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FORWARD - LOOKING STATEMENTS

This Annual Report on Form 20-F contains forward-looking statements. These statements are subject to certain risks

and uncertainties that could cause actual results to differ materially from those anticipated in the forward-looking
statements. Factors that might cause such a difference include, but are not limited to, those discussed in the section
entitled “Risk Factors” under “Item 3. Key Information.” Forward-looking statements include, but are not limited to,
statements relating to:

o the Company’s goals, strategies and expansion plans;
. the Company’s business development, financial condition and results of operations;
o the expected growth of the original equipment manufacturing (“OEM”) market;
. the demand for, and market acceptance of, the Company’s products and services;
. the Company’s relationships with major customers;

eeconomic factors in Hong Kong and Shenzhen that affect the Company, including inflation, labor laws and worker
relations, changing governmental rules and regulations, and structural factors affected manufacturing operators in
general; and

. general economic and business conditions affecting the Company’s major customers;

Readers should not place undue reliance on forward-looking statements, which reflect management’s view only as of
the date of this Report. The Company undertakes no duty to update any forward-looking statement to conform the
statement to actual results or changes in management’s expectations excepted as required by applicable law. Readers
should also carefully review the risk factors described in other documents the Company files from time to time with
the U.S. Securities and Exchange Commission, which we refer to in this Report as the “SEC.”

CONVENTIONS

Highway Holdings Limited is a holding company that operates through various controlled subsidiaries. Unless the
context indicates otherwise, all references herein to “the Company” refer collectively to Highway Holdings Limited and

its subsidiaries. References to “China” or “PRC” are to the People’s Republic of China (excluding Hong Kong), whereas
references to “Hong Kong” are to the Hong Kong Special Administrative Region of the People’s Republic of China.
Unless otherwise stated, all references to “dollars” or $ are to United States dollars. “RMB” and “Renminbi” are references
to the legal currency of China.
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PART 1

Item 1. Identity of Directors, Senior Management and Advisers
Not Applicable

Item 2. Offer Statistics and Expected Timetable

Not Applicable

Item 3. Key Information

The Company’s historical Consolidated Financial Statements are prepared in accordance with accounting principles
generally accepted in the United States (“GAAP”) and presented in United States dollars. The following selected
statements of operations data for each of the three years in the period ended March 31, 2011 and the balance sheet data
as of March 31, 2011 and 2010 are derived from the Company’s consolidated financial statements and notes thereto
included in this Annual Report. The selected statements of operations data for each of the years ended March 31,
2008 and 2007 and the balance sheet data as of March 31, 2007, 2008 and 2009 were derived from the Company’s
consolidated financial statements, which are not included in this Annual Report. The selected information is qualified
in its entirety by reference to, and should be read in conjunction with, such consolidated financial statements, related
notes and “Operating and Financial Review and Prospects” included as Item 5 in this report.

Selected Consolidated Financial Information
(In thousands, except for per share data):

2007 2008 2009 2010 2011
Statement of Operations
Net sales $31,469 $33,164 $33,729 $21,739 $31,147
Gross profit 6,236 5,074 6,704 4,700 6,553
Operating income (loss) 386 (2,277 ) 881 331 1,726
Net income (loss) attributable to Highway
Holdings Limited shareholders 594 (1,921 ) 768 420 1,650
Per share amounts
Net income (loss) -basic $0.16 $(0.50 ) $0.21 $0.11 $0.44
Net income (loss) -diluted 0.16 (0.50 ) 0.20 0.11 $0.44
Dividend declared & paid (1) 0.36 0.035 - 0.03 0.24
Weighted average number of shares:
Basic 3,636 3,810 3,744 3,755 3,765
Diluted 3,690 3,810 3,774 3,758 3,777
Dividend declared and paid (1) 1,288 132 - 113 905
@) Dividends declared for all periods were declared as cash dividends.
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Balance Sheet Data

Property, plant and equipment, net
Working capital

Total assets

Long term debt

Common shares

: HHGHWAY HOLDINGS LTD - Form 20-F

$3,980
8,944
22,414
1,133
38

$3,646
7,556
20,490
833

$2,840
9,040
17,811
553

$2,051
9,803
16,352
295

$2,411
10,674
19,399
672



