CYCLE & CARRIAGE BINTANG BERHAD
Quarterly Announcement
for the fourth quarter ended 31st December 2009

Highlights

» Earnings from underlying operations up 12%
e Vehicle unit sales rose 6%
e Lower corporate overhead expenses

“The outlook for 2010 is positive as consumer confidence is expected to improve with the
recovery of the Malaysian economy, although risks remain as to the sustainability of the
recovery when stimulus packages are gradually withdrawn.”

Ben Keswick
Chairman
23rd February 2010
Results
Year ended
31st December
2009 2008 Change
RMm RMm %
Revenue from underlying operations 466.3 513.1 (9)
Net profit from underiying operations:
(a) Mercedes-Benz operations 12.4 9.9 25
(b} MBM dividend 11.2 11.2 -
23.6 21.1 12
Non-recurring itemns:
Net gain on restructuring and property sale - 7.0 (100)
One-off premium from investment in MBM - 18.7 (100}
Refund of duties 4.5 - 100
Net profit attributable to shareholders 28.1 46.8 (40)
Sen Sen
Earnings per share
- Based on net profit from underlying operations 23.47 20.94 12
- Based on net profit attributable to shareholders 27.92 46.44  (40)
Dividend per share (gross)
- normal 10 10 -
- special 120 135 (11)
As at Asat
31.12.20069  31.12.2008
RMm RMm
Shareholders’ funds 158.1 228.2 (31)
RM RM
Net assets per share 1.57 227 @31

The results for the financial year ended 31st December 2009 and 31st December 2008
were audited.




CYCLE & CARRIAGE BINTANG BERHAD
Quarterly Announcement
for the fourth guarter ended 31st December 2009

Overview

The Malaysian economy contracted by 4% in 2009 against the background of the global
economic downturn. The automotive sector saw the volume of new vehicles soid
declining by 2% to 537,000 units, while the non-national vehicle segment fell by 6%.

Perfoermance

The Group’s revenue for the year ended 31st December 2009 decreased by 9% to
RM466.3 million. Net profit from underlying operations rose by 12% to RMZ23.6 million,
due mainly to lower overhead expenses following the restructuring undertaken in 2008.

The net profit attributable to shareholders of RM28.1 million benefited from a refund of
RM4.5 million of duties which were written off in earlier years and lower overhead
expenses. The result was, however, 40% lower than the previous year which had been
enhanced by non-recurring gains of RM25.7 million.

The Board is recommending a final dividend of 5 sen per share less tax, which, together
with the interim dividend will give a total dividend of 10 sen per share. A special
dividend of RM 1.20 per share less tax was paid in September 2009 as part of the Group’s
plan of returning to shareholders surplus cash not required for its operations.

Business Activities

Sales of Mercedes-Benz passenger cars rose by 6% to 1,600 units in 2009, compared with
2008 which had suffered from supply constraints of the C-Class. During 2009, the Group
successfully completed the run-out of the old E-Ciass ahead of the launch of the new
model in the last quarter of the year. Response to the new E-Class has been encouraging.

In view of the economic slow down, there was an increase in marketing campaigns to
attract customers to the after-sales activities, while steps taken to reduce costs proved
effective. Corporate overheads were also lower as the Group continued to benefit from
the prior year’s restructuring.

People

Dato’ Khalid who has been on the Board since February 2003 refired in December 2009. 1
would lke to thank him for his services and confribution to the Group. I would also like
to welcome Datuk Syed Tamim who was appointed to the Board in January 2010.

I would like to thank all our staff for their dedication and hard work during these
challenging times. I also wish to thank our customers, shareholders and business partners
for their continued support.

Prospects

The outlook for 2010 is positive as consumer confidence is expected to improve with the
recovery of the Malaysian economy, although risks remain as to the sustainability of the
recovery when stimulus packages are gradually withdrawn.

Ben Keswick
Chalrman
23rd February 2010



CYCLE & CARRIAGE BINTANG BERHAD
Condensed Conselidated Income Statement
for the fourth guarter ended 31st December 2009

Note

CONTINUING OPERATIONS
REVENUE 3&4

EXPENSES EXCLUDING FINANCE
COST AND TAX

OTHER OPERATING INCOME
- gain on disposal of properties

- fefurs on investrent

- others

L]

PROFIT FROM OPERATIONS
FINANCE COST
SHARE OF RESULTS OF AN
ASSOCIATED COMPANY
PROEIT BEFORE TAX
TAX (EXPENSE)CREDIT 7
NET PROFIT FROM CONTINUING
OPERATIONS

DISCONTINUED OPERATIONS
PROFIT FROM DISCONTINUED OPERATIONS

NET PROFIT FOR THE PERIOD/YEAR ATTRIBUTABLE
TO SHAREHOLDERS

Basic earpings per share attributable

1o the equity holders of the Company: 8
- profit for the period/vear from continuing operations

- profii for the period/year

- Unandited Aundited
3 months ended 12 mounths ended
31.12.2009 31.12.2008 31.12.2009 31.12.2008
RM'000 RM0O00 RM'B00 RM000
103,034 117,855 466,320 513,090
(101,723} (116,694) (457,343) (515,195)
- - - 12,460
2,830 2,823 11,229 29,043
2,637 2,622 10,817 7.611
6,778 6,606 31,023 47,009
(198) (89) (509) (719
)] 8 )] 127
6,571 6,509 30,505 47317
(1,553) 1,578 (6,862) (688)
5,018 8,487 23,643 46,628
- 360 4,486 156
5,018 8,847 28,129 46,785
sen sen sen sen
498 §.42 23.47 46.28
4.98 8.'7'_8 27.92 46.44

The Condensed Consolidated Income Statement shouid be read in conjunction with the Group's andited financial statements for the financial

year ended 31st December 2008



CYCLE & CARRIAGE BINTANG BERHAD
Condensed Conrsolidated Balance Sheet

Audited
As at As at
31st December 31st December
Note 2009 2008
RM'000 RM'0O0G
NON-CURRENT ASSETS
Property, plant and equipraent 9& 11 68,864 73,224
Leasehold iand use rights 11,391 11,618
Investments in associated company 195 204
Investments in unquoted shares 66,003 66,003
Deferred tax agsets 1,343 2,914
CURRENT ASSETS
Inventories 53,600 62,179
Tax recoverable 232 1,269
Trade and other receivables 43,831 60,445
Bank and cash balances 28,427 58,766
126,096 182,659
Non-current assets held for sale 9 - 250
126,090 182,909
CURRENT LIABILITIES
Provision for liabilities and charges (963) (3,391}
Trade and other payables (83,563) (106,832}
Borrowings (unsecured): 17
- bankers acceptance (30,000) -
Current tax liabilities (934) {126}
(115,460} (108,345}
NET CURRENT ASSETS 10,636 74,560
NON-CURRENT LIABILITIES
Deferred tax liabilities (306) (306)
158,120 228,217
CAPITAL AND RESERVES
Share capitai 12 100,745 100,745
Share premium 23,887 23,857
Reserves 33,518 103,615
158,120 228,217

The Condensed Consolidated Balance Sheet should be read in conjunctien with the Group's audited
financial statements for the financial year ended 31st December 2008.



CYCLE & CARRIAGE BINTANG BERHAD
Condensed Consolidated Statement of Changes in Equity
for the fourth quarter ended 31st December 2009

Audited
Share Share Other Revenue Total
capital premium Teserves reserve
RM'000 RMG00 RM'GO0 RMO00 RM'00G
At lst] anﬁary 2009 160,745 23,857 8,463 95,152 228,217
Net profit for the year - - - 28,129 28,129
Dividend paid for the year ended:
- 31st December 2008 {final) . - - (3,778) (3,778)
- 31st December 2009 (inierim) - - - (3,778) (3,778)
- 31st December 2009 (special) . - - (90,670) (90,670)
* At 31st December 2009 160,745 23,857 8,463 25,055 158,120
At 1st Yanuary 2008 100,745 23,857 12,433 150,535 287,570
et profit for the year - - - 46,785 46,785
Dividend paid for the year ended:
- 31st December 2007 (final) . - . (3,728) (3,728)
- 31st December 2008 (interim) - - - {3,728) {3,728)
- 31st Decermber 2008 (special) - - - (100,643) {100,643}
Revajuation surplus, net of tax
- property, plant and equipment - - 1,962 - 1,962
Reatisation of revaluation surphus on
disposal of property, plant and equipment - - (5,932} 5,932 -
Share of exchange difference
arising on consolidation - - - {1 H
Net (loss)/gain recognised directly in equity - - - {3,970 5,831 1,961
At 31st December 2008 100,745 . "2.3,'857 .. 8463 95.152 228,217

The Copdensed Consolidated Statement of Changes in Equity should be read in conjunction with the Group's audited financial statements for the
financial year ended 3 1st December 2008.




CYCLE & CARRIAGE BINTANG BERHAD
Condensed Counsolidated Cash Flow Statement

for the fourth quarter ended 31st December 2009

Note

OPERATING ACTIVITIES
Cash from operations
Interest paid

Interest received
Retrenchment benefit paid
Taxation (paid)/refunded

Net cash flow from operating activities

INVESTING ACTIVITIES
Proceeds from disposal of property, plant
and eguipment
Proceeds from disposal of investment property
Proceeds from disposal of subsidiary/investnent
Purchase of plant and eguipment
Capital distribution from an associated company - interim
Premium received on nvestment in MBM
Dividends received

Net cash flow from mvesting activities

FENANCING ACTIVITIES
Revolving credit and bankers scceptance 17
Dividends paid 13

Net cash flow from financing activities

NET (DECREASEYINCREASE IN CASH AND CASH
EQUIVALENTS DURING THE YEAR

CASH AND CASH EQUIVALENTS AT

- BEGINNING OF THE YEAR

-END OF THE YEAR

Audited
12 months ended 12 months ended
31.12.2609 31.12.2008
RM'000 RM000

31,857 126,730
(522) (1,323)

1.095 1,301
- (5.971)

{4,941) 145
27,489 120,882

370 19,031

- 11,618

- 32,497
(1,261) (3.015)

- 449

- 18,715

11,229 11,229
10,398 90,524
30,000 (59,000)
(98,226) (108.099)
(68,226) {167,099)
(30,339) 44307
58,766 14,459
28,427 58,766

The Condensed Consolidated Cash Fiow Statement should be read in conjunction with the Group's
audited financial statements for the financial vear ended 31st December 2008.




CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the fourth quarter ended 31st December 2009

1

Basis of Preparation

This interim report is prepared in accordance with Financial Reporting Standard (“FRS”) 134 “Interim Financial
Reporting” and paragraph 9.22 of the Listing Requirements of Bursa Malaysia Securities Berhad, and should be
read in conjunction with the Group's financial statements for the year ended 3 st Decernber 2008.

The accounting policies and presentation adopted for the interim financial report are consistent with those adopted
for the annual financial statements for the year ended 3 1st December 2008.

Qualification of Andit Report

The Group’s financial statements for the preceding year ended 31st December 2008 were not subject to any
qualification by the auditors,

Sepment Reporting

The activities of the Group are conducted within Malaysia as shown ip'the following segments:

Automobile industry Ipvestment ¥ Other Group
Continuing Discoptinued
Operations Operations

RM"000 RM’0G0 RM°000 RM'000  RM’000
3 months ended 31st December 2009
Revenue 103,034 - - - 163,034
Profit/{loss) before tax 3,750 - 2,830 (% 6,571
Profit/(loss) afier tax 2,197 - 2,830 &3] 5,018
3 months ended 31st December 2008
Revenue 117.855 - - - 117,855
Profit/{loss) before tax 3,694 360 2,823 {8} 6,869
Profit/(Joss) after tax 5,672 360 2,823 {8 8,847
12 months ended 31st December 2009
Revenue 466,320 - - - 466,326
Profit/(loss} before tax 19,285 5,981 11,229 %) 36,486
Profit/(loss} after tax 12,423 4,486 11,229 ) 28,129
12 months ended 315t December 2008
Revenue 513,090 43,717 - - 556,807 -
Profit before tax 17,247 262 29,943 127 47,579
Profit after tax 16,559 156 29,943 127 46,785

*  Under the terms of the agreement with Daimler AG (“DAG™), the Company is entitled to receive an annual net
dividend income of RM11.2 million in respect of its investrent in Mercedes-Benz Malaysia Sdn Bhd (“MBM™)
umtil December 2012.

Seasopal or Cyclical Factors
There were no major seasonal or cyclical factors affecting the automobile industry.
Individually Significant Item

Individually significant items for the financial year ended 315t December 2009 were as follows:

a) The Group recognised dividend income of RM11.2 million in respect of the investment in MBM as disclosed in
Note 3 above.

b) The Group recovered RM4.5 million of duties (after expenses and tax) which were written-off in prior years.



CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the fourth quarter ended 31st December 2009

6  Changes in Estimates

‘There were no changes in estimates of amounts reported in prior financial years that have a material effect on the
results for the financial vear ended 315t December 2009,

7 Taxation

3 months ended 12 months ended
31.12.2009 31.12.2008 31.12.2009 31.12.2008
RM*000 RM*000 RM’D06 RM*000
Tax (expense)/credit from:
- Continuing operations {1,553) 1,978 (6,862) (688)
- Discontinued operations - - (1,495) (106)
(1,553) 1,978 {8,357) (794)

The average effective tax rate differs from the statutory income tax rate of Malaysia as follows:

3 months epded 12 months ended
31.12.2009 31.12.2008 31.12.2009  31.12.2008
Yo % Yo %
Statutory income tax rafe of Malaysia 25 26 25 26
Expenses not deductible for tax purposes 16 10 6 8
Utilisation of previously unrecognised temporary
differences/tax losses - {39) - (7
Temporary differences previously recognised as
deferred tax liabilities, now reversed - {(15) - (2)
Income not subject to tax {11) {11 N (23)
Prior year over provision - - (1 -
Average effective tax rate 24 {29) 23 2
8  Earmings per Share
3 months ended 12 months ended

31.12:20069  31.12.2008  31.12.2009%  31.12.2008
Basic earnings per share

Profit attributable to shareholders of the Company

(RM’ 0003} 5,018 8.847 28,129 46,785
Weighted average number of ordinary shares in

issue ("000) 100,745 100,745 100,745 100,745
Basic earnings per share (sen) 4.98 8.78 2792 46.44

Profit attributabie to shareholders of the Company from
continuing operations (RM’000) 3,018 8,487 23,643 46,629
Basic earnings per share from continuing operations (sen) 4.98 8.42 23.47 4628



CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the fourth quarter ended 31st December 2009

9

10

11

12

13

Sale of Unguoted Investments/Properties

During the financial year ended 31st December 2009, the Group recognised 2 smail gain upon completion of
disposal of a property in Port Dickson, Negeri Sexnbilan.

There were no completion of sales of any unguoted investments or properties for the financial year ended 31st
December 2009 other than as mentioned above.

Short Term Investments

a) Purchases and disposals

There were no purchases or disposals of any short term investments for the financial year ended 3Ist December
2009,

b) investment as at 31st December 2009
There were no short term investments ag at 3 1st December 2009

Property, Plagt and Equipment

All property, plant and equipment are stated at cost less accumnuiated depreciation and impairment loss, where
applicable, except for frechold land which is stated at valuation and buildings which are stated at valuation less

accumulated depreciation and impairment loss, where applicable. Independent professional valuations are
performed every three years, the latest being in December 2008.

Debts and Equity Securities

There were no issuance and repayment of debt and equity securities, share buy-backs, share cancellations, shares
held as treasury shares and resale of treasury shares for the financial year ended 31st December 2009,

Dividends
12 months ended 12 months ended
31st December 2009 31st December 2008
Gross Amount of Gross Amount of

dividend  dividend net  dividend dividend net
per share  of 25% tax  per share of 26% tax
Sen RM'000 Sen RM*G00
Final dividend approved by shareholders in
respect of the financial year ended 31st Decemnber
2008, paid on 19th June 2009 (2008: paid on 20th
June 2008) 5 3,778 5 3,728

Interim dividend declared in respect of the
financial year ending 31st December 2009, paid
on 18th Seplember 2009 (2008: paid on 19th 5 3,778 3 3,728
Septermnber 2008)

Special dividend declared in respect of the
financial year ending 31st December 2009, paid
on 18th September 2009 (2008: paid on 15th 120 90,670 135 100,643
Septemnber 2008)

The Board of Directors recommends the payment of a final gross dividend of 5 sen per share less income tax on
100,744,500 ordinary shares amounting to RM3,778,000 which, subject to the approval of shareholders at the
forthcoming Annual General Meeting of the Company, will be paid on 25th June 2010 to sharehoiders whose
names appear in the Company’s Register of Members and Record of Depositors on 31st May 2010.



CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the fourth quarter ended 31st December 2009

14

i5

16

17

18

Off Balance Sheet Financial Instruments

The Company is a party to financial instruments that reduce exposure 1o fluctuations in foreign currency exchange
and interest rate. These instruments, which mainly comprise foreign currency forward contracts and interest rate cap
confracts, are not recognised in the financiai statements on inception. The purpose of these instruments is 1o manage
risk.

Foreign currency forward contracts protect the Company from movements in exchange rates by establishing the rate
at which a foreign currency asset or liability will be settled. Any increase or decrease in the amount required to
settle the asset or Liability is offsel by 2 corresponding movement in the value of the forward exchange coniract. The
gains and losses are therefore offset for financial reporting purposes and are not recognised in the financial
statements.

As at 31st December 2009, the Company had an outstanding foreign currency forward contract of RM1.7 miltion
(SGD683,644). The contract was fair valued at 31st December 2009 at a loss of RM8.546. The contract has been
settled on 4th February 2010, ’

As at 31st December 2009, the Company had outstanding interest rate cap contracts of RM50.0 million which will
expire on 5th March 2010. The cap interest rate contracted was 4.5% per annurm.

The instraments are executed with credit worthy financial institutions in Malaysia. The directors are of the view that
the possibility of non-performance by these financial institutions is remote on the basis of their financial strength.

Changes in the Compesition of the Group

There was no change in the composition of the Group for the financial year ended 31st December 2009 including
business combination, acquisiion or disposai of subsidiaries and long term investments, restructuring and
discontinuing operations.

Status of Corporate Froposals

On 1st July 2005, the Company announced that CCL Group Properties Sdn Bhd (CCLGP?”), its 40% owned
assosiated company and CCLGP’s subsidiaries had commenced members® voluntary liquidation.

There was no corporate proposal undertaken/announced but not completed at the date of issue of this quarterly
report other than as mentioned above.

Group Borrowings and Debt Securities
Group borrowings and debt secuzities as at 315t December 2009

RM’000
Bankers Acceptance 30,000

All the borrowings were short term, unsecured and denominated in Ringgit Malaysia.
Contingent Liabilities

As at the date of issue of this quarterly report, there were no materjal changes fo the contingent liabilities disclosed
in the annusl financial report for the year ended 31st December 2009

10



CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Firancial Information
for the fourth quarter ended 31st December 2009

19 Material Litigation

In 1997, the Company supplied units of bus chassis to Transit Link Sdn Bhd (“Transit Link™) and was paid by
Transit Link’s appointed bus body builder, Hup Lee Coachbuilders Holdings Sdn Bhd (“Hup Lee™).

On 10th February 2004, Hup Lee served 2 Writ of Summons on the Company after an earlier Originating Summons
on the same matter was dismissed. In the Writ, Hup Lee is seeking the return of the monies i paid tc the Company
alieging wrongful payment of RM8.0 million plus accrued interest. The matter went on trial and the court has
decided in favour of the Company. Hup Lee has filed an appeal to the Couwrt of Appeal. Based on iegal advice, the
directors helieve that the Company has a reasonable chance of succeeding and accordingly, no provision has been
made in the financial statements for this claim.

20 Capital Commitments

Capital Commitments of the Group as at 31st December 2009 in relation to acquisition of property, plant and
equipment were as follows:

RM’000
Approved and contracted 25
Approved but not contracted -
Total 25

21  Material Change in Current Quarter Resuits Compared to Preceding Quarter Results
The Group recorded a profit before tax from continuing operations of RM4.9 million in the fourth quarter which

was RMS5.0 million lower than the preceding quarter mainly due to the recognition of incentives from Mercedes-
Benz Malaysia in the preceding guarter.

11



CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the fourth quarter ended 31st December 2009

22 Review of Revenune and Profit from Operations
An analysis of the profit after taxation from operations as a result of the transfer of Mercedes-Benz wholesale (“MB
wholesale™} business to Mercedes-Benz Malaysia, early termination of Mercedes-Benz assembly (“MB assembly”),
the discontinuation of the Peugeot business (“Peugeot™), the discontinuation of the Mazda business (“Mazda”) and
the discontinuation of parts and truck businesses (“Parts & Truck™) is given below:

3 months ended

31.12.2009
Continuing Discontinued Operations Total
Operations
MB MB Peugeot Mazda Parts &
Wholesale Assembly Truck
RM 000 RM'006 RM"000 RM’000 RM*000 RM’ 000 RM’ 006
Revenue 103,034 - - - - - 103,034
Expenses {101,723) - - - - - (101,723)
Other income 5,467 - - - - - 5,467
Finance cost {198} - - - - - (198)
Associated
company ) ) ) ~ ) } ©)
Profit before
taxation 6,571 “ - - - - 6,571
Teaxation (1,553} - - - - - {1,553}
Profit after
taxation 5,018 - - - - - 5,018
3 months ended
31.12.2008
Continuing Discontinued Operations Total
Operations
MB MB Peugeot Mazda Parts &
Wholesale Assembly Truck
RM 000 RM 600 RM 060 RM*006 RM'000 RM' 0060 RM’000
Revenue 117.855 - - - - - 117,855
Expenses (116,694) - (2} 345 17 - (116,334)
Other income 5,445 - - - - - 5,445
Finance cost (8% - - - - - (8%}
Associated
company @ i i i i ) ®
Profit/(loss)
before taxation 6,509 - (2) 345 17 - 6,869
Taxation 1,878 - - - . - 1,978
Profit/(Joss)
after taxation 8,487 - (2) 345 17 - 8.847

12



CYCLE & CARRIAGE BINTANG BERHAD
Notes to the Financial Information
for the fourth quarter ended 31st December 2009

22  Review of Revenue and Profit from Operations {Cont’d)

12 wonths ended

31.12.2009
Continuing Discontinued Operations Total
Operations
MB MB Pengeot Mazda Parts &
Wholesale Assembly Truck
RM’606 RM’ 008 RM’000 RM’006 RM’000 RM" 060 RM'00¢
Revenue 466,320 - - - - - 466,320
Expenses (457,343) (516) - - - - {457,859}
Other income 22,046 6,497 - - - - 28,343
Finance cost (50%) - - - - - (50%)
Associated
company {H - - - - - 9
Profit before
taxation 30,505 5,981 - - - - 36,486
Taxation {6,862} (1,495) - - - - (8,357)
Profit after
taxation 23,643 4,486 - - - - 28,129
12 months ended
31.12.2008
Continuing Discontinued Operations Total
Operations
MB MB Peugeot Mazda Parts &
Wholesale Assembly Track
RM’ 008 RM’ 008 RM’000 RM’000 RM’606 RM’000 RM’000
Revenue 513,090 - - 4,400 22,795 16,522 556,807
Expenses {515,195} (1,100} 6) (3,663) (22,481) (16,889) {559,334)
Other income 50,014 - - 43 635 36 50,748
Finance cost (719} - - - - (50) (769)
Associated 127 ) R N ; 3 127
company
Profit/(loss)
before taxation 47,317 (1,1060) (6) 780 969 (381) 47,579
Taxation (688) - - - 6) (100) (794}
Profit/(loss) after
taxation 46,629 (1,100} (6} 780 963 (481) 46,785

23 Variance of Actual Profit from Ferecast Profit
The Company did not make any profit forecast.
24 Material Subsequent Events

There were no material events between st January 2010 and the date of this report.

13

For further information, please contact: Ms, Wong Yee Ying, GM - Finance at Tel: 03-78728008

Fuli text of the Quarterly Announcement for the fourth quarter ended 315t December 2009 can be accessed through the
internet at www.bursamalaysia.com.



