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The directors of Jardine Cycle & Carriage Limited present their report to the members together with the audited fi nancial statements 
for the fi nancial year ended 31st December 2009.

1. Directors
 The directors of the Company in offi ce at the date of this report are as follows:

 Anthony John Liddell Nightingale Chairman

 Boon Yoon Chiang Deputy Chairman #

 Benjamin William Keswick Group Managing Director

 Chiew Sin Cheok Group Finance Director

 Tan Sri Azlan Zainol 
 Chang See Hiang #

 Cheah Kim Teck 
 Mark Spencer Greenberg #

 Hassan Abas #

 Lim Ho Kee #

 James Arthur Watkins # 

# Audit Committee member

2. Directors’ Interests
 As at 31st December 2009 and 1st January 2009, the directors of the Company had interests set out below in the ordinary 

shares of the Company and related companies. These were direct interests except where otherwise indicated: 

             Cycle &
   The  Jardine  Jardine  Dairy  Astra  Carriage  Hongkong
   Company  Matheson  Strategic  Farm  International  Bintang   Land ̂
Name of director/Par value per share   –  US$0.25  US$0.05  US$0.055/9  Rp 500  RM1  US$0.10

As at 31st December 2009       
Anthony Nightingale   –   1,046,234   17,394  34,183  610,000  –  2,184
     10,081 #

Benjamin Keswick   –  2,234,186  –  –  –  –  –
     37,422,743 *
Cheah Kim Teck   20,189  –  –  –  –  –  –
James Watkins   –   111,589  –  –  –  –  –
        
As at 1st January 2009       
Anthony Nightingale   –   1,016,240  17,126  24,375  600,000  15,000  2,184
      5,725 #   9,808 #  10,000 #

Benjamin Keswick   –  2,315,643  –  –  –  –  –
     37,503,225 * 
Cheah Kim Teck   20,189   –  –  –  –  –  –
James Watkins   –   107,961  –  –  –  –  –

# Non-benefi cial deemed interest.
* Deemed interest in shares held by family trusts in which Benjamin Keswick is a benefi ciary. 
^ Hongkong Land became a related company on 30th June 2009.

  
  In addition:

 a. At 31st December 2009, Benjamin Keswick, Chiew Sin Cheok and Mark Greenberg held options in respect of 300,000 
(1.1.09: 300,000), 20,000 (1.1.09: 20,000) and 200,000 (1.1.09: 200,000) ordinary shares, respectively, in Jardine 
Matheson issued pursuant to that company’s Senior Executive Share Incentive Schemes.

 b. At 31st December 2009 and 1st January 2009, Anthony Nightingale, Benjamin Keswick and Mark Greenberg had deemed 
interests in 35,915,991 ordinary shares in Jardine Matheson as discretionary objects under the 1947 Trust, the income of 
which is available for distribution to senior executive offi cers and employees of Jardine Matheson and its wholly-owned 
subsidiaries. 

 There were no changes in the abovementioned interests with regards to the Company between the end of the fi nancial year 
and 21st January 2010. 

 No other person who was a director of the Company at the end of the fi nancial year had an interest in any shares or debentures 
of the Company or its related companies either at the beginning or end of the fi nancial year or on 21st January 2010.

DIRECTORS’ REPORT
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 At no time during the fi nancial year was the Company a party to any arrangement whose object was to enable the directors 
of the Company to acquire benefi ts by means of the acquisition of shares or debentures of the Company or any other 
body corporate.

 Since the end of the previous fi nancial year, no director of the Company has received or become entitled to receive a benefi t 
by reason of a contract made by the Company or a related company with the director or with a fi rm of which he is a member 
or with a company in which he has a substantial fi nancial interest, except as shown in Note 32 to the fi nancial statements 
and in this report, and except that certain directors who are nominees of the substantial shareholders have employment 
relationships either with the substantial shareholders or their related companies and have received remuneration in 
those capacities.

3. Audit Committee
 In relation to the fi nancial statements of the Group and the Company for the fi nancial year ended 31st December 2009, 

the Audit Committee reviewed the audit plans and scope of the audit examination of the internal and external auditors of 
the Company. The internal and external auditors’ fi ndings on the internal controls of the companies within the Group and 
management’s response to these fi ndings were also discussed with the internal and external auditors and management. The 
Audit Committee’s activities included a review of the fi nancial statements of the Group and the Company for the fi nancial year 
ended 31st December 2009, and the reports of the external auditors thereon. The Audit Committee has had four meetings 
since the report of the previous fi nancial year.

 The Audit Committee has recommended to the Board of Directors the re-appointment of our auditors, PricewaterhouseCoopers 
LLP, as external auditors of the Company at the forthcoming Annual General Meeting.

4. Share Options
 During 2009, no options were granted by the Company pursuant to the CCL Executives’ Share Option Scheme 2000 

(“ESOS II”). 

 The ESOS II became operative on 1st January 2000 and replaced the CCL Senior Executives’ Share Option Scheme (“ESOS I”) 
which expired on 31st December 1999. As at 31st December 2009, the outstanding options totalled 34,000, all of which have 
become vested. The total number of shares that can be issued pursuant to ESOS II shall not exceed 15% of the issued share 
capital of the Company.

 During the fi nancial year, 1,000 shares were issued pursuant to the exercise of options granted under ESOS II. As at 31st 
December 2009, the following options to take up 34,000 unissued shares in the Company were outstanding:

 No. of options

      At  Exercise Expiry
Date of grant     At 1.1.2009  Exercised 31.12.2009  price  Date
        S$ 

       
28.2.2002    35,000 1,000 34,000 1.664 27.2.2012

          
 No director of the Company held any options in the Company as at 1st January 2009 and 31st December 2009. 

 There were no participants who are controlling shareholders of the Company and their associates. A person who is a 
substantial shareholder of the Company is not eligible to participate in the share option schemes. The share option schemes 
do not provide for participation by parent group employees. The Company’s ultimate holding company is Jardine Matheson 
Holdings Limited.

 No employee received options granted pursuant to the schemes which, in aggregate, represented 5% or more of the total 
number of shares available under the share option schemes. 

 No options were granted pursuant to the share option schemes with an exercise price at a discount to the market.

5. Auditors
 Our auditors, PricewaterhouseCoopers LLP, being eligible, have expressed their willingness to accept re-appointment at the 

Annual General Meeting. 

 On behalf of the directors

 Anthony Nightingale
 Director

 Hassan Abas
 Director

 Singapore
 18th March 2010
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STATEMENT BY DIRECTORS

In the opinion of the directors, the accompanying fi nancial statements set out on pages 50 to 111 are drawn up so as to give a 
true and fair view of the state of affairs of the Group and of the Company at 31st December 2009, the results of the business and 
the changes in equity of the Group and of the Company and the cash fl ows of the Group for the fi nancial year then ended, and at 
the date of this statement there are reasonable grounds to believe that the Company will be able to pay its debts as and when 
they fall due.

On behalf of the directors

Anthony Nightingale
Director

Hassan Abas
Director

Singapore
18th March 2010    
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INDEPENDENT AUDITOR’S REPORT To the members of Jardine Cycle & Carriage Limited (Incorporated in Singapore) and subsidiaries

We have audited the accompanying fi nancial statements of Jardine Cycle & Carriage Limited (the “Company”) and its subsidiaries 
(the “Group”) set out on pages 50 to 111, which comprise the balance sheets of the Company and of the Group as at 31st December 
2009, the profi t and loss account, statement of comprehensive income and the statement of changes in equity of the Company 
and the consolidated profi t and loss account, consolidated statement of comprehensive income, consolidated statement of 
changes in equity and consolidated cash fl ow statement of the Group for the fi nancial year then ended, and a summary of 
signifi cant accounting policies and other explanatory notes. 

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these fi nancial statements in accordance with the 
provisions of the Singapore Companies Act (Cap. 50) (the “Act”) and the International Financial Reporting Standards, for which 
approval from the Accounting and Corporate Regulatory Authority has been obtained. This responsibility includes: 

(a) devising and maintaining a system of internal accounting control suffi cient to provide a reasonable assurance that assets are 
safeguarded against loss from unauthorised use or disposition; and transactions are properly authorised and that they are 
recorded as necessary to permit the preparation of true and fair profi t and loss accounts and balance sheets and to maintain 
accountability of assets; 

    
(b) selecting and applying appropriate accounting policies; and

(c) making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility
Our responsibility is to express an opinion on these fi nancial statements based on our audit. We conducted our audit in accordance 
with Singapore Standards on Auditing. Those Standards require that we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance as to whether the fi nancial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the fi nancial statements. 
The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement of 
the fi nancial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control 
relevant to the entity’s preparation and fair presentation of the fi nancial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal 
control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the fi nancial statements. 

We believe that the audit evidence we have obtained is suffi cient and appropriate to provide a basis for our audit opinion.
 
Opinion
In our opinion,

(a)  the balance sheet, profi t and loss account, statement of comprehensive income and statement of changes in equity of the 
Company and the consolidated fi nancial statements of the Group are properly drawn up in accordance with the provisions 
of the Act and the International Financial Reporting Standards so as to give a true and fair view of the state of affairs of the 
Company and of the Group as at 31st December 2009, and the results, changes in equity of the Company and of the Group 
and cash fl ows of the Group for the fi nancial year ended on that date; and 

(b) the accounting and other records required by the Act to be kept by the Company and by those subsidiaries incorporated in 
Singapore of which we are the auditors have been properly kept in accordance with the provisions of the Act.

PricewaterhouseCoopers LLP
Public Accountants and
Certifi ed Public Accountants

Singapore
18th March 2010 
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CONSOLIDATED PROFIT AND LOSS ACCOUNT

For the year ended 31st December 2009        

   Notes 2009   2008  
    US$m US$m
     

Revenue  3 10,640.4 11,192.2
Net operating costs  4 (9,333.7) (10,041.1)
Operating profi t   1,306.7 1,151.1
     
Financing income   54.2 63.7
Financing charges   (48.4) (54.9)
Net fi nancing income  6 5.8 8.8
Share of associates’ and joint ventures’ results after tax  16 274.5 270.1
Profi t before tax   1,587.0 1,430.0
Tax   7 (393.4) (366.6)
Profi t after tax   1,193.6 1,063.4
     
Profi t attributable to:    
Shareholders of the Company   502.8 448.2
Minority interests   690.8 615.2
    1,193.6 1,063.4
     
    US¢ US¢

Earnings per share:    
– basic   9 141.36 127.15
– diluted   9 141.36 127.15

The notes on pages 60 to 111 form an integral part of the fi nancial statements.
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For the year ended 31st December 2009        

   Notes 2009   2008  
    US$m US$m
     

Profi t for the year   1,193.6 1,063.4
     
Revaluation of assets    
– surplus arising during the year   17.2 77.5
Translation differences    
– gains/(losses) arising during the year   812.3 (708.6)
Available-for-sale investments    
– gains/(losses) arising during the year   48.6 (17.0)
– transfer to profi t and loss   (8.4) 3.6
Cash fl ow hedges    
– gains/(losses) arising during the year   (17.3) 7.9
Defi ned benefi t pension plans    
– gains/(losses) arising during the year   (6.3) (25.4)
Share of other comprehensive income of associates and joint ventures, net of tax   3.5 16.4
Tax relating to components of other comprehensive income  7 2.5 63.7
Other comprehensive income for the year   852.1 (581.9)
Total comprehensive income for the year   2,045.7 481.5
     
Attributable to:    
Shareholders of the Company   877.9 186.3
Minority interests   1,167.8 295.2
    2,045.7 481.5

The notes on pages 60 to 111 form an integral part of the fi nancial statements.

 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
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CONSOLIDATED BALANCE SHEET

As at 31st December 2009 

   Notes 2009   2008  
    US$m US$m
     

Non-current assets    
Intangible assets  10 634.7 531.2
Leasehold land use rights  11 414.4 347.8
Property, plant and equipment  12 2,140.4 1,599.2
Investment properties  13 23.1 17.4
Plantations  14 425.4 352.7
Interests in associates and joint ventures  16 1,715.4 1,355.6
Non-current investments   17 309.1 179.7
Non-current debtors  20 1,196.7 893.4
Deferred tax assets  26 69.3 57.4
    6,928.5 5,334.4

Current assets    
Current investments  17 2.3 3.7
Stocks  19 895.7 921.4
Current debtors   20 2,222.2 1,690.3
Current tax assets    66.8 40.8
Bank balances and other liquid funds     
– non-fi nancial services companies   805.3 656.1
– fi nancial services companies   156.2 183.5
   21 961.5 839.6
    4,148.5 3,495.8
Non-current assets classifi ed as held for sale  22 – 0.1
    4,148.5 3,495.9

Total assets   11,077.0 8,830.3
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As at 31st December 2009 

   Notes 2009   2008  
    US$m US$m
     

Non-current liabilities    
Non-current creditors  23 74.4 93.5
Provisions  24 41.2 30.9
Long-term borrowings    
– non-fi nancial services companies   417.2 400.7
– fi nancial services companies   717.6 563.1
   25 1,134.8 963.8
Deferred tax liabilities  26 246.3 219.3
Pension liabilities  27 101.5 67.0
    1,598.2 1,374.5

Current liabilities    
Current creditors   23 1,654.8 1,254.9
Provisions  24 34.0 24.8
Current borrowings     
– non-fi nancial services companies   324.6 413.2
– fi nancial services companies   918.3 798.5
   25 1,242.9 1,211.7
Current tax liabilities    115.8 141.9
    3,047.5 2,633.3
     
Total liabilities   4,645.7 4,007.8
     
Net assets   6,431.3 4,822.5
     
Equity     
Share capital  28 632.3 632.3
Revenue reserve   29 1,885.3 1,552.4
Other reserves  30 453.6 78.0
Shareholders’ funds   2,971.2 2,262.7
Minority interests  31 3,460.1 2,559.8
Total equity   6,431.3 4,822.5

The notes on pages 60 to 111 form an integral part of the fi nancial statements.

JCCL 09 Financial FA.indd   9JCCL 09 Financial FA.indd   9 3/24/10   1:57 PM3/24/10   1:57 PM



Jardine Cycle & Carriage Limited Annual Report 2009 

54

For the year ended 31st December 2009

 Attributable to shareholders of the Company    

    Asset  Fair value  Attributable  
  Share  Revenue revaluation Translation and other  to minority Total
  capital reserve reserve reserve reserves Total interests equity
        US$m US$m US$m US$m     US$m US$m US$m US$m

          
2009
Balance at 1st January 632.3 1,552.4  397.7 (323.0) 3.3  2,262.7  2,559.8  4,822.5
Total comprehensive income – 502.3  9.0 354.7  11.9  877.9  1,167.8  2,045.7
Dividends paid by 
 the Company – (171.1) – –  –  (171.1) –  (171.1)
Dividends paid to minority 
 shareholders – –  – –  –  –  (258.1) (258.1)
Change in shareholding – 1.7  – –  –  1.7  (16.0) (14.3)
Acquisition/disposal of 
 subsidiaries – –  – –  –  –  6.6  6.6
Balance at 31st December 632.3 1,885.3  406.7 31.7  15.2  2,971.2  3,460.1  6,431.3
 
2008
Balance at 1st January 555.2 1,272.9  329.6  (3.2) 5.2  2,159.7  2,398.2  4,557.9
Total comprehensive income – 439.9  68.1 (319.8) (1.9) 186.3  295.2  481.5
Issue of shares by 
 the Company 77.1 –  – –  –  77.1  –  77.1
Issue of shares to minority 
 shareholders – –  – –  –  –  151.2  151.2
Dividends paid by 
 the Company – (159.5) – –  –  (159.5) –  (159.5)
Dividends paid to minority 
 shareholders – –  – –  –  –  (257.8) (257.8)
Acquisition/disposal of 
 subsidiaries – –  – –  –  –  (26.8) (26.8)
Change in shareholding – 0.2  – –  –  0.2  (0.2) –
Others – (1.1) – –  –  (1.1) –  (1.1)
Balance at 31st December 632.3 1,552.4  397.7 (323.0) 3.3  2,262.7  2,559.8  4,822.5

The notes on pages 60 to 111 form an integral part of the fi nancial statements.

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
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PROFIT AND LOSS ACCOUNT

For the year ended 31st December 2009

   Notes 2009   2008  
    US$m US$m
     

Revenue  3 231.4 224.8
Net operating costs  4 (8.3) (10.0)
Operating profi t    223.1 214.8
     
Financing income   – 0.1
Financing charges   (0.8) (1.3)
Net fi nancing charges  6 (0.8) (1.2)
Profi t before tax   222.3 213.6
Tax   7 (22.6) (23.3)
Profi t after tax   199.7 190.3
     
The notes on pages 60 to 111 form an integral part of the fi nancial statements.
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STATEMENT OF COMPREHENSIVE INCOME

For the year ended 31st December 2009

    2009   2008  
    US$m US$m
     

Profi t for the year   199.7 190.3

Translation difference    
– gains arising during the year   34.7 1.7
Available-for-sale investment    
– gains arising during the year   0.6 0.3
Other comprehensive income for the year   35.3 2.0
Total comprehensive income for the year   235.0 192.3
 
The notes on pages 60 to 111 form an integral part of the fi nancial statements.

JCCL 09 Financial FA.indd   12JCCL 09 Financial FA.indd   12 3/24/10   1:57 PM3/24/10   1:57 PM



Jardine Cycle & Carriage Limited Annual Report 2009 

57

As at 31st December 2009 

   Notes 2009   2008  
    US$m US$m
     

Non-current assets    
Property, plant and equipment  12 0.5 0.5
Interests in subsidiaries  15 1,260.1 1,275.7
Interests in associates and joint ventures  16 146.9 100.1
Non-current investment  17 7.6 6.8
    1,415.1 1,383.1
     
Current assets    
Current debtors  20 0.8 8.5
Bank balances and other liquid funds   21 1.1 4.0
    1.9 12.5
     
Total assets   1,417.0 1,395.6
     
Non-current liabilities    
Deferred tax liabilities  26 0.4 0.3
    0.4 0.3
     
Current liabilities    
Current creditors  23 30.5 73.2
Current tax liabilities   0.9 0.8
    31.4 74.0
     
Total liabilities   31.8 74.3
     
Net assets   1,385.2 1,321.3
    
Equity    
Share capital  28 632.3 632.3
Revenue reserve   29 492.1 463.5
Other reserves  30 260.8 225.5
     
Total equity   1,385.2 1,321.3

The notes on pages 60 to 111 form an integral part of the fi nancial statements.

BALANCE SHEET
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