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CORPORATE PROFILE

Wuling Motors Holdings Limited (“Wuling Motors Holdings” or the “Company”) and
its subsidiaries (collectively referred to as the “Wuling Group” or the “Group”) are
principally engaged in the businesses of trading and manufacturing of automotive
components, engines and specialized vehicles in China. Our Group's corporate goal
is to grasp the tremendous business opportunities arising from the rapidly growing
automobile industry in China. The Group is the leading commercial-type mini-
vehicle's engines and automotive components manufacturer as well as a qualified
enterprise for manufacturing electrical mini-truck in China. The Group’s main
production facilities are located in Liuzhou and Qingdao. Since 2011, it has been
ranked as one of the Fortune China 500 Enterprises.
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Results and Performances

We are pleased to present the unaudited results of Wuling
Motors Holdings Limited for the six months ended 30 June 2015.

The first half of 2015 was full of challenges to the automobile
industry in China. In line with a continuous slowdown in the
growth of the local economy, total number of motor vehicles sold
in China increased moderately by 1.4% on a year-on-year basis
and reached 11.85 million vehicles, which registered the lowest
growth rate since 2012.

Subsequent to a rapid stage of growth in recent years which were
driven by the robust economic environment and the expansionary
government policies, the automobile industry had now entered
into a stable stage, in which growths and demands were more
originated from the composed reasons of the consumers, such as
replacements, model upgrades and increases in household
income. Under this market condition, during the first six months
of 2015, the Group recorded total revenue of RMB6,716,275,000,
representing an increase of 3.7% as compared to the
corresponding period in last year.

Gross profit for the period under review was RMB728,469,000,
representing an increase of 2.9%. Gradual improvement in the
operations of the new facilities of the automotive components
division and the foundry facilities of the engines division
continued to benefit the margin performance of the Group,
despite the keen competition business environment. Net profit of
the Group for the first half of 2015 was RMB70,920,000,
representing a slight decrease of approximately 1.5% as
compared to the corresponding period in last year. Profits
attributable to the owners of the Company was RMB28,601,000,
representing a decrease of 11.3%. A substantial increase in the
research and development expenses and an impairment loss on
certain receivable balances had affected the net profit and the
profits attributable to the owners of the Company for the period.
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On 18 June 2015, the Company announced an open offer of not
less than 303,598,595 but not more than 311,391,824 shares of the
Company (the “Share”) to the shareholders on the basis of one
offer share for every five Shares held on 8 July 2015 at HK$0.70
per Share (the "Open Offer”), details of which were disclosed in
the Company's prospectus dated 9 July 2015, in which Wuling
(Hong Kong) Holdings Limited (“Wuling HK"), the controlling
shareholder of the Company acted as the underwriter. According
to the prospectus, net proceeds from the Open Offer was
estimated to be approximately HK$210.02 million (equivalent to
approximately RMB168.02 million, where the Company planned
to inject cash of RMB160 million as capital on a non pro-rata basis
into our non-wholly-owned subsidiary, Liuzhou Wuling Motors
Industrial Company Limited (“Wuling Industrial”) aiming at further
strengthening the financial position of Wuling Industrial and to
provide the funding for its various expansion and enhancement
projects as detailed in the following sections. The Open Offer was
completed on 30 July 2015 where a total number of 303,598,595
new Shares were issued by the Company, which helped to further
strengthen our capital base.

Opportunities and Challenges

The economic environment in China continued to undergo
certain structural adjustments during the first half of 2015. As
China’s economy entered the stage of new normal, it was
inevitable that enterprises would face intensifying competition
and new challenges in their respective industries. Adhering to our
operating principles of “Pursuing Growth Amid Stability,
Optimizing Business Structure, Promoting Sustainable
Development”, the Group focused on the enhancement of the
corporate standard of quality and efficiency, promotion of
business transformation, optimization of our enterprise structure,
implementation of a solid growth strategy, without compromising
our long-standing competitive strength of operation scalability.
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During the period, in co-operation with customers and business
partners, new products were unremittingly developed and
launched in response to the dynamic market environment. We
confidently expect some of which would become the next growth
drivers of revenue of the Group in the years ahead. In addition,
commencement of operations of the new production plants and
other ancillary facilities, such as the completed Liuzhou Hexi
Industrial Facilities, the extended Qingdao Facilities and the
newly established Liudong Facilities had also provided
fundamental supports for our business development. The
establishment of these enhanced facilities would also ensure our
competitive strength in terms of scalability and geographical
locations for future business development and transformation
projects. Meanwhile, in response to the specific business
environment and the strategy of our key customer, the Group had
initiated certain strategic changes in our business operations. In
particular for our automotive components division, our business
focus had been gradually shifted from a high reliance on the mini-
vehicles segment to a balanced mix of contribution from the mini-
vehicles and the MPVs segments. The remarkable segmental
performances of the automotive components division since last
year, in terms of the growth in revenue and operations, had
continuously demonstrated the importance and effectiveness of
this business strategy in fostering the business potential of the
Group.

While the Group has been actively monitoring the changing
business environment when implementing business strategies, we
have never underestimated the risks associated with excessive
capacities and dynamic market situations. Therefore, apart from
implementing appropriate capacity expansion strategies, the
Group has also undertaken quality services oriented and technical
re-engineering programs to further strengthen our product
quality standard and technical capability so as to stay competitive
in the industry. The Group believes this combined strategy is
essential for the corporate development of an enterprise in this
challenging environment.

The Group is full of confidence in the long term growth potential
of the China automobile industry and realizes in business,
challenges and opportunities are indistinguishable to each other.
An effective business model can translate challenges into
opportunities, which to a great extent, relies on the determined
goals and effective strategies of the enterprises.
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To cope with the challenges as well as to grasp the opportunities
in the automobile industry, the Group has been conscientiously
undertaken the following strategies and programs:

a.  Technical re-engineering projects such as the specialization
programs in our engines and automotive components
divisions for the purpose of implementing vertical
integration of our existing products, as well as to supplying
new lines of products to our core and new customers;

b. Business expansion programs aiming at other car
manufacturers in China to develop a healthy diversification
of businesses of our (1) engines and parts and (2)
automotive components divisions;

c.  Various capacity expansion programs in our automotive
components and specialized vehicles divisions through the
setup of the new production facilities, such as the larger
projects in Liuzhou, Qingdao and Chongging, as well as
other minor scale projects, in other geographical regions to
enhance productivity and to increase capacity to cope with
the increasing demands coming from our core and new
customers;

d.  Strengthening of the technical capability through research
and innovation with market oriented strategies to intensify
new product development projects aiming at improving our
technical know and enhancing the overall profitability of the
Group; and

e. Certain upgrading and integration programs for the
operations with the objective to improve efficiency and
performance standard, as well as to contain cost of
production in order to stay highly competitive in the market.
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Outlook

The Group envisages business environment in China to be highly
competitive and challenging in this year and the years ahead.
Keen competitive business environment will continue to
pressurize the automobile related enterprises in formulating
appropriate business and market strategies responding to the
dynamic market situation. Meanwhile, cyclical fluctuations in the
local economy will continue to cause market sentiments to be
more conservative and selective. However, being the world
largest automobile market, the Group is full of confidence and
considers the existing challenges can be overcome by effective
strategies and will be beneficial to the industry in the long run.
Despite the challenges and difficulties faced under the current
market environment, the Group expects the China economy will
continue to expand. Rising income of the general public
attributable to the sustained economic growth will necessarily
encourage demands for motor vehicles and provide promising
business opportunities to the Group.

Through conscientious plans and efforts of the Group, the
management is confident that our long term business potential in
the China automobile industry will continue to be strengthened.
With the continuous supports from Guangxi Automobile Holdings
Limited (“Guangxi Automobile”), our ultimate controlling
shareholder and joint venture partner, and our customers, we
firmly believe the business prospect of the Group is promising
and will bring rewards to our shareholders.
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The business performance and evaluation of the Group's three
main business segments namely (1) engines and parts; (2)
automotive components and other industrial services; and (3)
specialized vehicles for the first half of 2015 are detailed below:

Engines and Parts

Turnover (based on external sales) of the engines and parts
division for the six months ended 30 June 2015 was
RMB1,500,443,000, representing an increase of 4.2% as compared
to the corresponding period in last year. Operating profit for the
respective period was maintained at a similar level of
RMBA45,086,000.

Total number of engines sold by the subsidiary, Liuzhou Wuling
Liuji Motors Company Limited (“Wuling Liuji”), for the first half of
2015 was approximately 250,000 units, representing a decrease of
approximately 7.4% as compared to corresponding period in last
year.

Despite a reduction in sale volume, sales to SGMW, our core
customer, was increased to approximately RMB970,000,000
during the period, and continued to account for the majority
portion of the division’s revenue. The increase was mainly
attributable from the mass production of NP18, the Group's first
self-propriety engine for commercial passenger vehicles, which
was installed in the Baojun 730 model of SGMW and had a higher
selling price.

For further expansion and diversification of the Group's engines
and parts businesses, Wuling Liuji has been actively pursuing
projects for other automobile manufacturers over the years. Sales,
primarily engine sets, to other customers amounted to
approximately RMB530,000,000 for the first half of 2015,
representing approximately 35.3% of the total revenue of this
division.

Operating margin maintained at 3.0% as compared to the
corresponding period in last year. During this period, gradual
improvement of the operations of the foundry facilities since the
commencement of scale operation in 2014 continued to benefit
the margin performance of the division despite the tough
business environment with declining orders for the engine sets.
Besides, launch of the abovementioned NP18 new model with
higher selling price and better profit margin also resulted in an
improvement in profitability of the division.
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The production capacity of Wuling Liuji for the assembly functions
at present is about 800,000 units a year, whereas the foundry
facilities of cylinder block and cylinder head are having a capacity
of 600,000 units. Wuling Liuji will continue to monitor the growth
of customers’ businesses volume in order to derive an optimum
capacity and utilization level for its operations.

To further expand the product range and to achieve higher
technical capability, Wuling Liuji has actively undertaken research
and development projects, either in house or in co-operation with
other business partners, for the production of the upgraded
engine products in serving the different needs of the customers.
As mentioned above, Wuling Liuji has successfully launched
NP18, its first engine product for the passenger vehicles, in which
mass production orders from the main customer has commenced
in November 2014 and accounted for a significant portion of the
division’s turnover for the period.

Meanwhile, Wuling Liuji is also making significant progress in our
owned proprietary V6 cylinder engine products which is
undertaken by a joint venture company formed with a technical
partner, namely Liuzhou Lingte Motor Technology Company
Limited (“Liuzhou Lingte”). Following the successful completion
of the research and development of the 3.0L Advanced Model
and entering into the planning stage of the production facilities
by Liuzhou Lingte, on 15 April 2015, the Company announced a
further capital injection of RMB49,450,000 to Liuzhou Lingte for
construction of the infrastructure and the main assembly line and
for funding other ongoing projects of Liuzhou Lingte. The
successful development of the V6 products by Liuzhou Lingte will
significantly enhance our products range and capability in the
industry.

The Group remains optimistic on the business outlook of the
second half of 2015 and believes our product competitiveness in
the market and the gradual positive impact from the on-going
research and development projects will be beneficial to the
performance of this division as well as to place the Group in a
better position in facing with the current keen competitive market
situation.

Automotive Components and Other Industrial Services

Turnover (based on external sales) of the automotive components
and other industrial services division for the six months ended 30
June 2015 was RMB4,214,940,000, representing an increase of
4.7% as compared to the corresponding period in last year.
Increase in research and development expenses during the
period had affected profitability, as a result, operating profit for
the respective period decreased to RMB103,844,000, representing
a decrease of 4.0%.
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The automotive components and other industrial services division
continued to be the key supplier for supplying a majority portion of
the key automotive components to SGMW. Total sales to SGMW,
comprised the range of products including the brake and the
chassis assembly components, seat sets, various plastic and
welding parts and other automotive accessories, continued to
increase and accounted for approximately 77% of the total turnover
for this business division. Strong demands for and the increasing
market share achieved by the key products of SGMW benefited the
business performance of this division during this period. The
satisfactory market performance of the passenger vehicles model
such as Wuling Hongguang (L Z 72 %) and the Baojun series (& )
of SGMW essentially contributed to the business performance and
provide promising business potential to this division.

Meanwhile, sales to other customers comprising specific
automotive components and other industrial services amounted
to approximately RMB960,000,000, which was gradually increased
during the period.

During the period, operating margin was able to remain stable
resulting from scale operations and the positive effects from the
cost control and integration exercises, despite higher
administrative costs, in particular the research and development
expenses, incurred for the launches and new models and the
various capacity expansion and upgrading projects.

In view of the anticipated growth of business of SGMW from the
existing models and the launch of new models, the Group has
been actively undertaken capacity expansion and upgrading
programmes. With respect to the Qingdao region, due to the
continuous increases of businesses from the major customer, the
existing self-owned production facilities which were completed
and fully operational in 2013 had gradually reached its full
capacity level recently. Therefore, the Group has initiated further
capacity expansion programme through the leasing of additional
factory premises from Liuzhou Wuling commencing from January
2015. From which, the annual production capacity of the Qingdao
production facilities will be gradually increased to 800,000 units of
key components.
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As for the Liuzhou region, the self-owned primary production
base in Hexi Industrial Park, Liuzhou, with a site area of over
400,000 sgm., which is primarily for the mini-vehicles’ components
businesses, has been fully completed in 2014. Implementation of
various relocation, integration and upgrading exercises along
with the completion of this primary production base in Liuzhou
has gradually given rise to a positive impact on the business
performance of the division. Meanwhile, in response to the
business strategy and the increasing orders of SGMW for the
passenger vehicles, in particular for the sedans and MPVs, the
division has recently established another production facility in the
eastern district of Liuzhou (“Liudong Facilities”), which is mainly
targeted at the types of sedan and MPV passenger vehicles’
components businesses. Liudong Facilities, which is strategically
located in adjacent to the passenger vehicles production base of
SGMW, has started operation in late 2014. In view of the future
demands from SGMW and other potential customers, the Group
has commenced construction of the second phase development
of Liudong Facilities in May 2015 to ensure adequate production
capacity can be ready on a timely basis. The Group will oversee
these passenger vehicles’ components businesses from SGMW
and will initiate appropriate plans for further expansion of this
production facility in due course.

In February 2015, the Group entered into a contract to acquire a
piece of industrial land with a site area of 100,000 sgm. in
Chongging as a strategic move for further expanding its
production capacity in the western region of the PRC, for serving
the needs of SGMW and other new customers in this particular
region. Construction of the production facility has been
commenced and progressed satisfactorily and the Group has
already initiated appropriate business plans in co-operation with
the key customer, whereas contract for purchase of the major
equipment for establishing the main production line has been
entered into by the Group in July 2015 and is expected to be
installed in the first half of 2016.

Notwithstanding the highly competitive market condition, the
Group considers the competitive strength of its key customer,
SGMW, in the market on the back of its successful models and
the launch of new models will continue to provide strong supports
to the operation of the automotive components and other
industrial services division in the second half of 2015 and the years
onwards.

Specialized Vehicles

Turnover (based on external sales) of the specialized vehicles
division for the six months ended 30 June 2015 was
RMB1,000,831,000, maintained at a similar level as compared to
the corresponding period in last year. Operating profit for the
respective period was RMB11,162,000, representing a decrease of
27.1%.
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During this period, the Group sold approximately 24,000
specialized vehicles, representing an increase of 9.1% as
compared to the corresponding period in last year. The increase
was mainly attributable to an increase in the sale volume of
redecorated vans, which have a lower profit margin, whereas sale
volume of other products such as mini-school buses, mini-buses
and multi-purpose mini-vans, etc, were remained stable. The
specialized vehicles division has been actively promote new
models to expand its product range and business volume, as well
as to enhancing its profitability. Amongst them, the most
remarkable are the sight-seeing cars and mini-school buses,
which have both successfully achieved respective prominent
market share in their particular market segment.

Operating margin declined to 1.1% for the period. High portion
of low margin products, market competition and increasing
production costs continued to be the primary concerns for the
division to tackle. Meanwhile, increasing costs of research and
development and warranty incurred for the launches of new
products also limited the profitability performance of this division.
To enhance the profitability of this division, strategically, the
Group has planned to reduce the production of the lower margin
redecorated vans and mini-container wagons products so as to
reserve more capacity to other more profitable models, such as
the mini-school buses and sight-seeing cars as abovementioned.
The Group expects the business development costs incurred for
these new models will benefit the profitability performance.

At the same time, the specialized vehicles division is also
undertaking certain integration programmes similar to the
automotive components and other industrial services division
aiming at a better control over the production and marketing
which helps to promote cost effectiveness and production
efficiency. Together with the undertaking of the essential research
and development projects as well as the marketing programmes
for new product, with specific focus on the new energy vehicles,
the Group believes the division is better positioned in entering
into the breakthrough stage for improving the profitability of the
division.

Going forward, the specialized vehicles division will continue to
undertake research and development projects for new product,
technical and capability improvement with specific focus on the
new energy vehicles. Whilst the Group envisages the challenges
facing this division, it remains confident in the long term business
potential of this business segment. With the benefits of an
effective cost control programmes in production and
management, the Group will take this chance to continuously
consolidate its existing business and at the same time explore
opportunities both locally and overseas so as to fostering the
business performance to this division.
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Consolidated Statement of Profit or Loss and Other
Comprehensive Income

Group's turnover for the six months ended 30 June 2015 was
RMB6,716,275,000, representing an increase of 3.7% as compared
to the corresponding period in last year. Overall, strong market
presence and increasing demands to the products of our key
customer ensured a steady growth of the Group in the
automobile industry in China.

Gross profit for the period under review was RMB728,469,000,
representing an increase of 2.9%. Increases in revenue and the
gradual improvement in the operations of the new facilities of the
automotive components as well as the foundry facilities of the
engines division continued to benefit the margin performance of
the Group, despite the keen competition business environment.

Gross margin of the Group slightly decreased to 10.8% during the
period as compared to 10.9% recorded in the corresponding
period in last year. The relatively low gross margin condition
continued to reflect the keen competition environment in the
automobile industry in China.

Net profit of the Group for the first half of 2015 was
RMB70,920,000, representing a slight decrease of approximately
1.5% as compared to the corresponding period in last year. Profits
attributable to the owners of the Company was RMB28,601,000,
representing a decrease of 11.3%. A substantial increase in the
research and development expenses and an impairment loss on
certain receivable balances had affected the net profit and the
profits attributable to the owners of the Company for the period.

Other income comprised primarily bank interest income,
government subsidies and other services income was in
aggregate RMB31,283,000 for the six months ended 30 June
2015, representing an increase of 17.6% as compared to the
corresponding period in last year primarily as a result of increases
in government subsidies and other services income during the
period.

Other losses amounted to RMB1,286,000 in total for the six
months ended 30 June 2015, which comprised primarily losses on
disposals of certain fixed assets resulting from the relocation of
the production facilities.

Selling and distribution costs of the Group comprised primarily
transportation costs, warranty expenses and other marketing
expenses were in aggregate RMB156,420,000 for the six months
ended 30 June 2015, representing a decrease of 8.3% as
compared to the corresponding period in last year attributable to
a reduction in the transportation cost and marketing expenses.
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General and administrative expenses of the Group comprised
primarily salary and allowances, various insurance expenses, rental
expenses, research and development expenses and other
administrative expenses were in aggregate RMB470,508,000 for
the six months ended 30 June 2015, representing an increase of
17.0% as compared to the corresponding period in last year. The
increase was primarily attributable to the additional research and
development expenses incurred for various new projects during
the period.

Research and development expenses for the six months ended 30
June 2015 amounted to RMB163,462,000, representing an
substantial increase of 56.7% as compared to the corresponding
period in last year. Such increase was primarily due to launches
and development projects of new products undertaken by the
Group. The Group will continue to prudently carry out research
and development projects in accordance with the strategic plan
in furthering its future business opportunities.

Finance costs for the six months ended 30 June 2015 amounted
to RMB34,963,000, representing a decrease of 24.2% as compared
to the corresponding period in last year, which was primarily due
to lower interest rates during the period. The balances had also
included the finance cost of RMB10,312,000 which were interest
expenses payable to Guangxi Automobile. To contain finance
costs of the Group, Guangxi Automobile provided various
sources of finance to the Group through borrowings and bills
discounting activities at terms favourable than the market. Due to
a decline of the market interest rates, these financing
arrangements had been gradually reduced during the period.

Basic earnings per share for the six months ended 30 June 2015
was RMB1.88 cents, representing a decrease of 27.1% as
compared to corresponding period in last year, whereas, earnings
per share on fully diluted basis was RMB1.85 cents, representing a
decrease of 28.3%. The decrease was also attributable to the
increase in the number of issued shares upon conversion of the
convertible loan notes in May 2014.

Consolidated Statement of Financial Position

As at 30 June 2015, total assets and total liabilities of the Group
stood at RMB11,942,420,000 and RMB10,314,876,000 respectively.

Non-current assets amounted to RMB2,682,305,000 comprised
mainly property, plant and equipment, prepaid lease payments
and deposits paid for acquisition of non-current assets, etc.
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Current assets amounted to RMB9,260,115,000 comprised mainly
inventories of RMB1,275,938,000, trade and other receivables of
RMB6,118,337,000 (inclusive of bills receivables discounted with
recourse amounting to RMB1,697,542,000), cash and bank
balances (inclusive of pledged bank deposits) of
RMB1,859,475,000. Amount due from SGMW, a related company
and a key customer in the engines and automotive components
businesses of the Group amounted to RMB2,777,687,000 was
recorded as trade and other receivables in the statement of
financial position. These receivables balances were subject to
normal commercial settlement terms. Total cash and bank
balances amounted to RMB1,859,475,000, in which
RMB1,231,600,000 were pledged bank deposits to secure the
banking facilities offered to the Group.

Current liabilities amounted to RMB10,001,582,000, comprised
mainly trade and other payables of RMB7,743,911,000, provision
for warranty of RMB172,537,000, tax payable of RMB31,566,000
and bank borrowings — due within one year of
RMB2,035,489,000, which included advances drawn on bills
receivables discounted with recourse of RMB1,682,321,000. The
corresponding bills receivables discounted with recourse to these
advances amounting to RMB1,697,542,000 were recorded as
trade and other receivables which would be offset against upon
maturity.

The Group recorded net current liabilities of RMB741,467,000 as
at 30 June 2015, which had been increased as compared to the
net current liabilities of RMB648,070,000 as at 31 December 2014.

Non-current liabilities amounted to RMB313,294,000 comprised
mainly amounts due to Guangxi Automobile of RMB277,849,000,
deferred income of RMB19,006,000 and deferred tax liability of
RMB16,439,000.

Liquidity and Capital Structure

Net cash used in operating activities and investing activities of the
Group for the six months ended 30 June 2015 were mainly
satisfied by the financing activities of the Group through bills
receivables discounted. As a result, the outstanding advances
drawn on bills receivables discounted with recourse as at 30 June
2015 were increased to RMB1,682,321,000. The Group considers
this is an effective way of financing available to the Group during
the period in terms of finance cost consideration.

To contain finance costs of the Group, Guangxi Automobile
provided various sources of finance to the Group through
borrowings and bills discounting activities at terms favourable
than the market. Due to a decline of the market interest rates,
these financing arrangements had been gradually reduced during
the period. Such changes had also given rise to the increase in
the outstanding advances drawn on bills receivables discounted
with recourse as abovementioned.
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As at 30 June 2015, total cash and bank balances maintained by
the Group amounted to RMB1,859,475,000, in which
RMB1,231,680,000 were pledged bank deposits to secure the
banking facilities offered to the Group. The substantial increase in
pledged bank deposits as compared to corresponding balances
as at 31 December 2014 was in line with the increase in
outstanding advances drawn on bills receivables discounted with
recourse as abovementioned.

The Group's bank borrowings (inclusive of advances drawn on
bills receivable discounted with recourse) increased from
RMB533,264,000 as at 31 December 2014 to RMB2,035,489,000 as
at 30 June 2015 due to the increase in outstanding advances
drawn on bills receivables discounted with recourse as
abovementioned.

Bank borrowings other than advances drawn on bills receivables
discounted with recourse amounted to RMB353,168,000 as at 30
June 2015, which was increased by 19.7% as compared to the
corresponding balances as at 31 December 2014.

On 18 June 2015, the Company announced an open offer of not
less than 303,598,595 but not more than 311,391,824 Shares to the
shareholders on the basis of one offer share for every five Shares
held on 8 July 2015 at HK$0.70 per Share (the “"Open Offer”),
details of which were disclosed in the Company’s prospectus
dated 9 July 2015, in which Wuling HK, the controlling
shareholder of the Company acted as the underwriter. According
to the prospectus, net proceeds from the Open Offer was
estimated to be approximately HK$210.02 million (equivalent to
approximately RMB168.02 million, where the Company planned
to inject cash of RMB160 million as capital on a non pro-rata basis
into our non-wholly-owned subsidiary, Wuling Industrial aiming at
further strengthening its financial position and to provide the
funding for its various expansion and enhancement projects. The
Open Offer was completed on 30 July 2015 where a total number
of 303,598,595 new Shares were issued by the Company, which
helped to further strengthen our capital base.

At 30 June 2015, the Group had a gearing ratio of 21.7%
calculated based on the Group's total bank borrowings (exclusive
of advances drawn on bills receivables discounted with recourse)
and the Group's net assets, which was increased as compared to
the gearing ratio as recorded at 31 December 2014.

Issued capital maintained at RMB5,627,000 as at 30 June 2015.
Total equity attributable to the shareholders of the Company,
comprised primarily the share premium, PRC general reserve,
contributed surplus, capital reserve, other reserves and retained
profits, amounted to RMB821,740,000 as at 30 June 2015. Net
asset value per share was RMB54.1 cents as at 30 June 2015.
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The Company will closely monitor the financial and liquidity
position of the Group, as well as the situation of the financial
market from time to time in arriving at an appropriate financing
strategy for the Group.

Pledge of Assets

At 30 June 2015, a property held by the Group in Hong Kong with
an aggregate value of RMB4,168,000 was pledged to secure the
bank loans granted to Group. Besides, bank deposits amounting
to RMB1,231,680,000 and bills receivables discounted with
recourse amounting to RMB1,697,542,000 were pledged to the
banks mainly to secure certain banking facilities offered to the
Group.

Exposure to Fluctuation in Exchange Rates

At 30 June 2015, the Group maintained foreign currency and
Hong Kong dollar bank loans of an aggregate amount equivalent
to RMB53,168,000, Hong Kong dollar loan from related parties
and amount due to shareholder of an aggregate amount
equivalent to RMB18,080,000, foreign currency and Hong Kong
dollar bank deposits of an aggregate amount equivalent to
RMB3,888,000, foreign currency and Hong Kong dollar trade and
other receivables equivalent to RMB11,671,000, foreign currency
and Hong Kong dollar trade and other payable equivalent to
RMB10,997,000. In comparison with the relative size of the
Group's assets, liabilities and main transactions which are
denominated in RMB, the Group regarded its exposure to
fluctuations in exchange rates and currencies to be minimal.

Commitments

At 30 June 2015, the Group has outstanding commitments,
contracted but not provided for in the financial statements, in
respect of the acquisitions of construction in progress and
property, plant and equipment amounting to RMB454,081,000.

Contingent Liabilities

At 30 June 2015, the Group did not have any contingent liabilities.
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At 30 June 2015, the interests of the directors of the Company
("Director(s)”) and their associates in the shares and underlying
shares of the Company and its associated corporations, as
recorded in the register maintained by the Company pursuant to
Section 352 of the Securities Future Ordinance (the “SFO"), or as
otherwise notified to the Company and the Stock Exchange of
Hong Kong Limited (the "Stock Exchange”) pursuant to the
Model Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”), contained in the Rules Governing the
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Listing of Securities (“Listing Rules”) were as follows:
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Mr. Lee Shing (“Mr. Lee”)
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Mr. Zhou Sheji ("Mr. Zhou")
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Notes:

M This represents the shares of the Company (“Shares”) held by Dragon
Hill Development Limited (“Dragon Hill”), a company wholly-owned by
Mr. Lee.

2) This represents the outstanding share options held by the respective
Directors issued under the Share Option Scheme (as defined below),
details of which are described in the section of “DIRECTORS’ RIGHTS
TO ACQUIRE SHARES AND DEBENTURES” below.

(3) This represents the outstanding share options held by the spouse of Mr.
Lee issued under the Share Option Scheme (as defined below), details
of which are described in the section of “DIRECTORS’ RIGHTS TO
ACQUIRE SHARES AND DEBENTURES" below.

4) This represents the Shares held by Gao Bao Development Limited, a
company wholly-owned by Mr. Zhou, who resigned as the Director on
17 July 2015.

The percentage has been adjusted (if any) based on the total number of
Shares in issue as at 30 June 2014 (i.e. 1,517,992,976).

Save as disclosed above and the interests as disclosed under the
section headed “DIRECTORS’ RIGHTS TO ACQUIRE SHARES
AND DEBENTURES” below, none of the Directors nor their
associates had any interests or short positions in any shares,
underlying shares or debentures of the Company or any of its
associated corporations as 30 June 2015 which had been entered
in the register kept by the Company pursuant to Section 352 of
the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code.

As at 30 June 2015, the number of outstanding share options
granted by the Company under the option scheme adopted on
28 May 2012 (the "Share Option Scheme”) for the Directors to
subscribe the Shares, as recorded in the register required to be
kept under Section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code is
set in the following section under the heading “SHARE OPTION
SCHEME".

Save as disclosed herein, at no time during the period was the
Company, its subsidiaries, its fellow subsidiaries or its holding
companies a party to any arrangement to enable the Directors to
acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.
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The register of substantial shareholders maintained by the
Company pursuant to Section 336 of the SFO shows that, as at 30
June 2015, the following shareholders of the Company
("Shareholder(s)”) had notified the Company of their relevant

interests in the issued share capital of the Company:

Long positions

HE

Names of Shareholder

BRREEE8B

Dragon Hill (Note 1)
&1L (B 1)

Mr. Lee
&S

Wuling (Hong Kong) Holdings
Limited ("Wuling HK")
(Note 3)

FE (BB ERERAA
S G ED)

Wuling Motors (Hong Kong)
Company Limited (“Wuling
Motors") (Note 3)

hERE(FB)BRAA
(THZERE D (H:F3)

Guangxi Automobile Holdings
Limited* ("Guangxi
Automobile”) (Note 3)

ErRTEEEARAR
(TEmAE ) (M3E3)

*  For identification purposes only

* {EHER

Capacity
54

Beneficial owner

BEmBEAA

Interest in controlled
corporation (Note 1)
R AR 2 s (1)
Beneficial owner (Note 2)
BEmiEa A (E2)
Interest held by spouse
(Note 2)
BB s (MisE2)

Beneficial owner

BEHmBEAA

Interest in controlled
corporation
ZEGINE s

Interest in controlled
corporation
ik NI

sl

Nature of
interest

REEME

Corporate
N

Corporate
N

Option
R
Family option
EN e

Sub-total
It

Corporate
NI

Corporate
NG

Corporate
NI

e
Bkt

Number of

Shares/options

held
Frigmn
BB

281,622,914

281,622,914

3,000,000

1,600,000

286,222,914

1,089,871,385

1,089,871,385

1,089,871,385

ARPRBFZFLPEEPIEBIFFECTEZRRE
HEFRNA=1TRH TIERRFRR
(TEERDERARFTANGRERAR A D HEITRASH Z
BRAfE

Approximate %
of the issued
share capital*

FrisEB&TIRAE
BAE DL (%)

18.55%

18.55%

0.20%

0.11%

18.86%

71.80%

71.80%

71.80%

BEEERRERAR/ ZE-RFH RS



Notes:

Mr. Lee is beneficially interested in 281,622,914 Shares, which interests
are held by Dragon Hill, a company wholly-owned by Mr. Lee. This
parcel of Shares has also been disclosed as long position of Mr. Lee
under the above section of “DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURES”.

These represent the outstanding share options held by Mr. Lee and his
spouse under the Share Option Scheme.

The entire issued share capital of Wuling HK is currently held by Wuling
Motors, whereas the entire issued share capital of Wuling Motors is
currently held by Guangxi Automobile. Accordingly, Wuling Motors and
Guangxi Automobile are deemed to be interested in the Shares in
which Wuling HK is interested under the SFO. Out of the 1,089,871,385
Shares held by Wuling HK, 311,391,824 Shares refer to the offer Shares
to be fully taken up by the Wuling HK on the scenario immediately after
completion of an open offer (the “Open Offer”) and assuming that no
offer Shares are taken up by qualifying Shareholders (other than Wuling
HK) and the maximum number of option Shares being 38,966,145
Shares are allotted and issued on or before the record date on 8 July
2015, details of which may refer to the prospectus of the Company
issued on 9 July 2015. Wuling HK finally holds 1,028,846,806 Shares after
completion of the Open Offer on 30 July 2015.

The percentage has been adjusted (if any) based on the total number of
Shares in issue as at 30 June 2015 (i.e. 1,517,992,976).

Other than as disclosed above as at 30 June 2015, the Company

has n
posit
assoc

ot been notified of any other relevant interests and short
ion in the shares capital of the Company or any of its
iated corporation, which had been recorded in the register

required to be kept under section 336 of the SFO.

As at 30 June 2015 and up to date of this interim report,

105,9

90,000 share options were outstanding under the Share

Option Scheme.
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the Share Option Scheme.

Movements of the Share Option Scheme during the period R FHBRANFE17.0716 REE-_ZE—AF A=+
ended 30 June 2015 are listed below in accordance with Rule B |- HARIBERGHERT 2 2 Z IS T -
17.07 of the Listing Rules:
During the period (Note 5)
REAA (BEES)
As at As at
1 January Granted Lapsed*/ 30 June
Date of grant 2015 (Exercised) Cancelled 2015
Category (Note 1) (Note 4)
R-B—&F B BR¥* R-B-HE
R AH —HA—H (B176) =X ARAZ=Z+H
hl (BHEE1) (R 4)
Directors
BE=
Mr. Wei Hongwen 15/6/2012 3,000,000 - - 3,000,000
BRXEE
Mr. Lee Shing 15/6/2012 3,000,000 - - 3,000,000
Mr. Sun Shaoli 15/6/2012 3,000,000 - - 3,000,000
BTt
Mr. Zhong Xian Hua 15/6/2012 2,000,000 - - 2,000,000
Ms. Liu Yaling 15/6/2012 2,000,000 - - 2,000,000
et
Mr. Zhou Sheji (Note 3) 15/6/2012 2,000,000 - - 2,000,000
A& kA (HE3)
Mr. Zuo Duofu 15/6/2012 1,000,000 - - 1,000,000
EHERFEE
Mr. Ye Xiang 15/6/2012 1,000,000 - - 1,000,000
Ees
17,000,000 - - 17,000,000
Former Director
AITESE
Mr. Yu Xiumin (Note 3) 15/6/2012 1,000,000 - - 1,000,000
TFHHITAE (i 3)
En1oness(conﬂnuousconvacm) 15/6/2012 78,240,000 - (4,100,000)* 74,140,000
BE(HESK) (Note 2)
(Ff=E2)
29/6/2012 450,000 - - 450,000
21/1/2015 - 13,400,000 - 13,400,000
96,690,000 13,400,000 (4,100,000 105,990,000
Notes: s -
All of the share options were vested on the date immediately after three 1. ﬁﬁﬁﬁgﬂ R EREE R EI qu{% BAER D BEE2E . Al —
months from the date of acceptance and are exercisable from 6 October —HE+BEABE_E—AEAAE=-tE(BEEEMA)
2012&0 30 June 2016 (both days inclusive) at exercise price of HK$0.49 &ﬁ1§1 HR%0. 49/%71%%{71&‘&
per share.
Included in the share options granted to employees were 1,600,000 o YRS ZEBEAIE1 6000003 —ZEE (HTEES
share options which was granted to an employee who is the spouse of S5 Y OB ) 12 > B A o
Mr. Lee Shing, an executive Director.
Mr. Yu Xiumin and Mr. Zhou Sheji have resigned as the Directors with ) e =] =1 I =
effect from 20 March 2015 and 17 July 2015, respectively. : E?iﬁgg%%%%%gigiﬁi%i& PRI =E RS
The share options were vested on the date immediately after three 4 MARER EREEH B H\mé BEAEEHNBEE g —%
months from the date of acceptance and exercisable from 6 May 2015 —RERAANBE-_T— /\g/\ﬁ] +E(AEERMA)
to 30 June 2016 (both days inclusive) at exercise price of HK$0.56 per }gﬁ@g@ﬂxo 5658 7T T LATTE IR E S EREE Y
Share. The closing price of the Share immediately before the date on B Y Re (B AR 0.55 8 T o
which the options were granted was HK$0.55.
During the period, no share option were exercised or cancelled under 5. A HARS 0 4 RS AR AR 5 B A i S B T TR kB o

REREEEZERARAR /) —T-HFhHRE



The Board did not recommend the declaration of an interim
dividend for the six months ended 30 June 2015 (Period ended 30
June 2014: Nil).

Neither the Company, nor any of its subsidiaries has purchased,
redeemed or sold any of the Company'’s listed securities during
the period ended 30 June 2015 (Period ended 30 June 2014: Nil).

The Company recognizes the importance of good corporate
governance to the Company’s healthy growth and has devoted
considerable efforts to identifying and formulating corporate
governance practices appropriate to the Company’s needs. The
Company has applied the Code on Corporate Governance
Practices ("CG Code") contained in Appendix 14 of the Rules
Governing the Listing of Securities (“Listing Rules”) on the Stock
Exchange sets out the principles of good corporate governance
and the code provisions as set out in the CG Code.

The Company has adopted its own code of conduct regarding
directors’ dealings in the Company’s securities (the "Own Code”)
on terms no less exacting than the Model Code for Securities
Transaction by Directors of Listed Issuers, as amended from time
to time, (the “Model Code”) as set out in Appendix 10 to the
Listing Rules. Specific enquiry has been made of all the Directors
and the Directors have confirmed that they have complied with
the Own Code and the Model Code throughout the period
ended 30 June 2015.

The Audit Committee, comprising the three independent non-
executive directors, namely Mr. Ye Xiang (the Chairman), Mr. Zuo
Duofu and Mr. Wang Yuben (who replaced Mr. Yu Xiumin with
effect from 20 March 2015), has been established in accordance
with the requirements of the CG Code, for the purpose of
reviewing and providing, inter alia, supervision over the Group's
financial reporting process and internal controls. The terms of
reference of the Audit Committee are disclosed on the website of
the Company.
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At the request of the Audit Committee, the Company’s auditors,
Deloitte Touche Tohmatsu, has carried out a review of the
unaudited interim financial information for the six months ended
30 June 2015 in accordance with Hong Kong Standard on Review
Engagements 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by
the Hong Kong Institute of Certified Public Accountants. The
interim financial information for the six months ended 30 June
2015 has also been reviewed by the Audit Committee.

At 30 June 2015, the Group had approximately 13,600 employees,
including approximately 7,500 staff members and 6,100 workers.
Total staff costs for the six months ended 30 June 2015 were
approximately RMB342,433,000, representing an increase of
approximately 4.2% as compared to the corresponding period in
last year. The remuneration policy has been reviewed in line with
the current applicable legislation, market conditions as well as the
performance of the Company and the individual.

Besides, the Remuneration Committee of the Company,
comprising the three independent non-executive directors,
namely Mr. Zuo Duofu (the Chairman), Mr. Ye Xiang and Mr.
Wang Yuben (who replaced Mr. Yu Xiumin with effect from 20
March 2015), has established under the Board, did and would also
make recommendations on and give approval to the
remuneration policy, structure and remuneration packages of the
executive Directors and the senior management. The terms of
reference of the Remuneration Committee of the Company are
disclosed on the website of the Company.

The Group regards human resources as an essential element for
the growth of a corporation and therefore pays serious attention
to its human resources management. The Group maintains a set
of established and comprehensive management policy aiming at
promoting common corporate goals among employees. The
policy which covers the remuneration structure, training and staff
development encourages healthy competitive environment which
did and would bring mutual benefits to both the Group and the
employees.
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OTHER INFORMATION
H &

APPROVAL OF INTERIM REPORT HEFRHASR S

The interim report and the unaudited condensed consolidated AFHHEREE-"E—RAFESA=THIEANEARE
financial statements for the six months ended 30 June 2015 were FEZEAG AT ERREEETEeRN _E—HFN\A
approved and authorized for issue by the board of Directors on =+ F0 B #b ) M IR H#ETI) 3% o

24 August 2015.
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Deloitte.
=2)

TO THE BOARD OF DIRECTORS OF
WULING MOTORS HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

We have reviewed the condensed consolidated financial
statements of Wuling Motors Holdings Limited (the “Company”)
and its subsidiaries (collectively referred to as the “Group”) set
out on pages 27 to 50, which comprises the condensed
consolidated statement of financial position as of 30 June 2015
and the related condensed consolidated statement of profit or
loss and other comprehensive income, statement of changes in
equity and statement of cash flows for the six-month period then
ended, and certain explanatory notes. The Main Board Listing
Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited require the preparation of a report on
interim financial information to be in compliance with the relevant
provisions thereof and the Hong Kong Accounting Standard 34
“Interim Financial Reporting” ("HKAS 34") issued by the Hong
Kong Institute of Certified Public Accountants. The directors of
the Company are responsible for the preparation and
presentation of these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility is to
express a conclusion on these condensed consolidated financial
statements based on our review, and to report our conclusion
solely to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.
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We conducted our review in accordance with the Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants. A review of these condensed consolidated financial
statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Hong
Kong Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that
causes us to believe that the condensed consolidated financial
statements are not prepared, in all material respects, in
accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

24 August 2015
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FOR THE SIX MONTHS ENDED 30 JUNE 2015

BE —FT—hFNHA=+HILNEA

Revenue
Cost of sales

Gross profit

Other income

Other gains and losses

Selling and distribution costs
General and administrative expenses
Share of results of joint ventures
Finance costs

Profit before taxation
Income tax expense

Profit for the period
Other comprehensive income:
Items that may be subsequently
reclassified to profit or loss
Exchange differences arising from
translation of foreign operation

Total comprehensive income for the period

Profit for the period attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive income for the period

attributable to:
Owners of the Company
Non-controlling interests

Earnings per share
— Basic

— Diluted
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Notes

B aE

Six months ended 30 June

BEAA=+THILEAEA

2014
—E-E
RMB’000
ARKETT
(Unaudited)
(REgEZ)
6,473,752
(5,765,910)

707,842
26,590
(27,617)

(170,522)

(402,131)

(396)
(46,130)
87,636
(15,663)

71,973

2,288
74,261

32,233
39,740

71,973

34,521
39,740

74,261

RMB2.58 cents
AR 2585
RMB2.58 cents
AR#E 2585
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AT 30 JUNE 2015
R-ZF-—HBFNA=TH

NON-CURRENT ASSETS

Property, plant and equipment

Prepaid lease payments

Premium on prepaid lease payments

Investment properties

Intangible assets

Interests in joint ventures

Deposits paid for acquisition of property,
plant and equipment

Deposit paid for acquisition of land use rights

Available-for-sale investment

CURRENT ASSETS
Inventories

Trade and other receivables
Prepaid lease payments
Pledged bank deposits
Bank balances and cash

CURRENT LIABILITIES

Trade and other payables
Amounts due to shareholders
Amount due to a related party
Provision for warranty

Tax payable

Bank borrowings

NET CURRENT LIABILITIES
TOTAL ASSETS LESS CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Amounts due to shareholders
Deferred income

Deferred tax liabilities

CAPITAL AND RESERVES

Share capital

Reserves

Equity attributable to owners of the Company
Non-controlling interests
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31 December

2014

—EE

+=ZA=1+—8

Notes RMB'000
(i3 ARETTT
(Audited)

(&%)

9 1,857,279
220,512

897

9 7,936
628

80,138

291,647
7,010
22,000

2,488,047

1,449,146

10 5,023,153
4,956

647,524

201,752

7,326,531

11 7,246,366
13 -
13 3,235
164,179

27,557

12 533,264

7,974,601
(648,070)
1,839,977

13 191,314
19,739
15,732

226,785
1,613,192

14 5,627
788,711

794,338
818,854

1,613,192



CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BEEESS

—H— \ / -
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FOR THE SIX MONTHS ENDED 30 JUNE 2015

BE—F—hFNA=1THIL~EA
Attributable to owners of the Company
FORER AR
Share PRC Non-
Share Share  Exchange  Contributed option general Capital Retained controlling Total
capital premium reserve surplus reserve reserves reserve profits Total interests equity
E b3
Bk RGEE EXRE EHER BREGE -RBE  EARE  REM @it B BEE
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTT ARETR ARETR ARETR ARETR ARETR ARETT ARt ARETR ARETR ARETR
(note (i) (note (i) (note (i)
(Hz0) () (W)
At 1 January 2014 (audited) KZE-RE-A-A(4%H) 459 830 7,588 35763 1759 202,504 18505 298542 585,859 6480 130639
Profitfor the period AR - - - - - - - 3223 223 740 793
Other comprehensive income KL 2L
for the period - - 2288 - - - - - 2088 - 2088
Total comprehensive income KERENGLE
for the period - - 2288 - - - - 223 352 3740 74261
Forfeiture of share options IR - - - - m) - - m - - -
Exercise of share options TiERRE 3 54 - - (148) - - - 97 - 97
Conversion of convertble loan notes RATARERZ 1095 140795 - - - - - - 80 - 161,690
Dividend paid BRRE - - - - - - - (6,004 (6,004 - (6,004
Dividend recognized as distribution BAENETIEER
to non-controlling interests 28 - - - - - - - - - (4900) (4900)
Transfers 3 - - - - - 2311 - 31 - - -
Subtotal (et 1,09 161,337 - - 919) 23N - (7,544) 156,283 4.900) 151,383
At30 June 2014 {unaudited) WZE-ME5E=18
(F&5H) 560 116 9876 %763 18619 24815 18505 I e THEN 1576083
At January 2015 (aucited) KZE-1%5-A-A(8%R) 5627 162,167 10341 35763 16,549 20553 18505 330,854 794338 81885 1413192
Profitfor he period AHE : . . - - - - 8601 8601 2319 70920
Other comprehensive income AHEM2ENES
for the period - - 263% - - - - = 263 - 263
Total comprehensive income s il eapt ]
for the period - - 263 - - - - 28,601 31237 9319 7355
Acquisition of additional interest in EE-RHRBAZER
asubsidiary note 18) (MEE18) - - - - - - - 1,240 1,240 (5,080) (3840)
Forfeiture of share options Rl RE - - - - (620) - - 620 - - -
Recognition of equity settled BARKLEE L K
share-based payment BERIRZ - - - - 882 - - - 882 - 88
Dividend paid 2HRE : . . - - - - (5.957) (5.957) - (95)
Dividend recognized as distribution BARARTHARER
to non-controlling interests k& - - - - - - - - - (50,269) (50,269)
Subtotal (et - - - - %2 - - 4097) (3,839 (55,369) (59,208)
At30 June 2015 (unaudited) HZE-R%/ A=1H
(FE5H) 561 116 12917 3763 16811 20559 18505 W46 BNTA0 BSEM 145K
FEAEEERRERAR/ S AFTHEs | 29



FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE_F-—AFNA=THLNEA

Notes:

(iii)

The Group's contributed surplus represents (i) the difference between
the nominal value of the shares of the subsidiaries acquired pursuant to
a group reorganization on 30 October 1992, over the nominal value of
the Company'’s shares issued in exchange therefore; (i) the transfer of
the credit arising from a capital reduction on 19 June 2006, and (iii) the
transfer of the share premium and the absorption of accumulated losses
on 27 May 2011.

According to the relevant requirement in the memorandum of
association of the subsidiaries established in the People’s Republic of
China (the “PRC"), a portion of their profits after taxation, as determined
by the board of the directors of those subsidiaries, is transferred to PRC
general reserves. The transfer to these reserves must be made before
the distribution of a dividend to equity owners. The general reserves
fund can be used to offset the losses of the previous years, if any.

The capital reserve represents the deemed capital contribution arising
on acquisition of a subsidiary, Liuzhou Wuling Motors Industrial
Company Limited (“Wuling Industrial”), from Guangxi Automobile
Holdings Limited (“Guangxi Automobile”), which is the ultimate holding
company of the Company by virtue of its 100% equity interest in Wuling
(Hong Kong) Holdings Limited (“Wuling HK").
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FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE_F-—AaFNA=THLNEA

For the six months
ended 30 June
HEZEAA=1+HLLAEAR

2014
—TmE
Note RMB'000
liEs3 AREFTT
(unaudited)
(REgzEZ)
Net cash (used in) from operating activities F& %% (FiH) FBREFE 852,087
Net cash used in investing activities RETHFARESFE
Placement of pledged bank deposits FHEERIRITER (1,043,122)
Deposits paid for acquisition of ENEEME BB RREZ
property, plant and equipment s (273,361)
Purchase of property, plant and equipment  EEE W% - W= M &RE (26,712)
Withdrawal of pledged bank deposits REREERIRITIER 723,349
Proceeds from disposal of property, HEWE  BEMERE
plant and equipment FR1S 3R 5,190
Other investing cash flows HMRERER 12,675
(601,981)
Net cash from (used in) financing activities BE&EEEFTE (FTH) RE&FHE
Advance from (repayment to) e —BREZBR
a shareholder (BB —BIRER2FHIE) (427,111)
Repayment of bank borrowings BEIRTEE (264,984)
Interest paid ERFLE (15,537)
Dividend paid AR (6,004)
Dividends paid to non-controlling SR AGIE =2
interests of subsidiaries 2R (4,145)
Bank borrowings raised FIGIRITIEE 305,793
Net increase in bills receivables MHE = BRI EE
discounted with recourse HHNFERE 8,734
Issue of shares upon exercise of 1715 RE A E1R B2 1T AR 1D
share options 397
Acquisition of additional interest in Wi —HWE AR BEIMER
a subsidiary 18 -
Other financing cash flows HibgEHR SR 14,294
(388,563)
Net increase (decrease) in cash and BeRBESESEBEEEM
cash equivalents (m2) #88 (138,457)
Cash and cash equivalents at 1 January R—A—HZzHRERELZEHEIER 313,465
Effect of foreign exchange rate IEERSE 2 HE  FH
changes, net 303
Cash and cash equivalents at 30 June, RARA=ZTHAZRERELEE
represented by bank balances and cash BHA B
BTERRES 175,311

A AEEMERER AT/ —E—AFERHRE



FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AF N NA=+HILNEA

The condensed consolidated financial statements have
been prepared in accordance with Hong Kong Accounting
Standard 34 “Interim Financial Reporting” issued by the
Hong Kong Institute of Certified Public Accountants
("HKICPA") as well as with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited.

The Group's principal operations are conducted in the PRC.
The condensed consolidated financial statements are
presented in Renminbi (“RMB"), which is also the functional
currency of the Company.

In preparing the interim financial information, the directors
of the Company have given careful consideration to the
future liquidity and going concern of the Group in light of
the Group's current liabilities exceed its current assets by
approximately RMB741 million at as 30 June 2015 (31
December 2014: RMB648 million). The directors of the
Company are satisfied that the Group will have sufficient
financial resources to meet its financial obligations as they
fall due for the foreseeable future, after taking into
consideration the available borrowing facilities of RMB35
million (31 December 2014: RMB93 million), estimated
future cash flows of the Group and assets available to
pledge for obtaining further banking facilities.

In addition, Guangxi Automobile, the ultimate holding
company, has agreed to provide adequate funds to enable
the Group to meet in full its financial obligations as and
when they fall due in the foreseeable future.

Accordingly, the directors of the Company believe that it is
appropriate to prepare the interim condensed consolidated
financial statements on a going concern basis without
including any adjustments that would be required should
the Group fail to continue as a going concern.
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FOR THE SIX MONTHS ENDED 30 JUNE 2015

Bz

ZE-RAFNA=THIENEA

The condensed consolidated financial statements have
been prepared on the historical cost basis, except for
certain financial instruments and investment properties,
which are measured at fair values.

The accounting policies and methods of computation used
in the condensed consolidated interim financial information
for the six months ended June 30, 2015 are the same as
those followed in the preparation of the annual financial
statements of the Group for the year ended 31 December
2014.

In the current interim period, the Group has applied the
following new and revised Hong Kong Financial Reporting
Standards (“HKFRSs"”) issued by the HKICPA for the first
time in current year.

Amendments to Defined Benefit Plans:

HKAS 19 Employee Contributions
Amendments to Annual Improvements to

HKFRSs HKFRSs 2010-2012 Cycle
Amendments to Annual Improvements to

HKFRSs HKFRSs 2011-2013 Cycle

The directors of the Company anticipate that the application
of these new and revised HKFRSs did not have any material
impact on the Group’s condensed consolidated interim
financial information.

BRASEMBRERIIRIBEL A AELRFH -
ETERTARKREMER A FEFTERI

HE_Z—RAFAAA=ZTHIEANEAZEBHES
PER B ER TR B Rt E A AR FER
AEEBE_T-—NOF+_A=+—HILFEZ
SEMBHMERTEEE o

RAFHRARE  AEBERANFEEREAIATEH
FE GRS BM 2] MEERI BBV R
SR ([EEMHREER]) -

ERMIERIE 10K (54)  REEAEE  ERAR

EAUBRELA(BK)  —T-TEE-T-=4

BAFEYE
BERBREEA(BTX) —F——FE_T-=F
BRFEYE

$"ﬂ%$%ﬁﬂfgﬁﬁ It FHR] MIER] BB I
BEENUAEEZ BRAGETHUBERL &
TETTEK??‘E
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AF N NA=+HILNEA

3. SEGMENT INFORMATION

The following is an analysis of the Group's revenue and
results by reportable operating segments for the period

DEER

ATAREEREERANRARELEDHE D

L ZWAREE DT
under review:
Automotive
components
Engines  and other
and industrial  Specialized
related parts services vehicles Others  Elimination Consolidated
REERHH
BERK KA
BERH IXR% ERAE Efth B ga
RMB'000 RMB'000 RMB'000 RMB'000 RMB'000 RMB'000
ARBTRT ARBTR ARMTR AR%TRT ARBTR ARET:R
Six months ended 30 June 2015 HZ-E-REAA=+H
LLAfEA
REVENUE WA
External sales Hohase 1,500,443 4,214,940 1,000,831 61 - 6716275
Inter-segment sales DEENE 26,540 5,001 - - (31,541) -
Total @zt 1,526,983 4,219,941 1,000,831 61 (31,541) 6,716,275
Segment profit (loss) AEEA (EE) 45,086 103,844 11,162 (9,346) 150,746
Bank interest income FITRIBHA 10,365
Central administration costs RRATERAR (28,690)
Share-based payment expenses PR BEBAZEY (882)
Share of results of joint ventures EEASNE Y g (3,463)
Finance costs BERKK (34,963)
Profit before taxation B AR 93,113
Six months ended 30 June 2014 HEZ-E-MEANA=TH
IL~fEA
REVENUE A
External sales o e 1440449 4026128 1,007,118 57 S baT3TR
Inter-segment sales DEEEsYE 30,869 1929 - - (32,798) -
Total gt 1,471,318 4,028,057 1,007,118 57 (32,798) 6,473,752
Segment profit oss) HEEF (E8) 45,117 108,141 15,301 2770) 165,789
Bank interest income BIHERA 12675
Central administration costs HRITHE (26,318)
Change in fair value of derivative FTAESRTEY AT EEE
financial instrument (1,282)
Impairment loss on goodwill HEREER (5,252)
Impairment loss on prepaid lease BRAEEZENEERE
payments (11,450)
Share of result of joint ventures ALy 21 (39%)
Finance costs WEMA (46,130)
Profit before taxation BB AR 87,636
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL:STATEMENTS
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RDRTHESDUWONTHSENDED3OJUNE206
BE—F—AFNA=+HILNEA

4. OTHER GAINS AND LOSSES

4. HtWzmRER

For the six months
ended 30 June
BZEA<A=1+HIEAEAR

2015 2014
—ET-HF ZZT—NF
RMB’000 RMB'000
AR¥ETF T ARETT
Change in fair value of derivative financial PTEERMIACATEES
instruments - (1,282)
Loss on disposal of property, plant and HEWE - BE kKB EE
equipment (1,314) (9.578)
Impairment loss on goodwill BHEZBERSE - (5,252)
Impairment loss on prepaid lease payments TENEEFIERERE - (11,450)
Net exchange gain (loss) b X Wam (518 ) $ 58 28 (55)
Other gains and losses H bl zs K B8 (1,286) (27,617)
5. INCOME TAX EXPENSE 5. FEHMAX
For the six months
ended 30 June
BEANA=THLAEAR
2015 2014
—ET-HF ZZTNF
RMB’000 RMB'000
AR¥EF T ARETT
Tax charge represents: IR 1
PRC Enterprise Income Tax ("EIT") RIS ([REMEH])
Current period ZNEARE 20,095 21,926
Overprovision in prior years BEFEEBBERE - (5,492)
20,095 16,434
Deferred tax RIER IR
Current period N HA 2,098 (771)
22,193 15,663

The PRC

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law") and Implementation Regulation of the EIT Law,
the tax rate of the Group's PRC subsidiaries is 25% from 1

January 2008 onwards.

HE

hEAEEREZERERAR/ ZF

Frig 8 =B rEl&p -
AEBETHBMNERR ZHEE25% o

REFBEEEMEPOE(REMBIA]) Rk
B-ZTN\F-A—HE-
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FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AF N NA=+HILNEA

Pursuant to the tax notice, Caishui 2001 No. 202 and the
Implementation Regulations of the EIT Law issued by the
State Council of the PRC on 6 December 2008, the relevant
state policy and the approval obtained from tax authorities
in charge, all the Group’s major PRC operating subsidiaries
which are located in specified provinces of Western China
and engaged in a specific state-encouraged industry were
subject to a preferential tax rate of 15% during the period
from 20071 to 2010 when the annual revenue from the
encouraged business exceeded 70% of its total revenue in a
fiscal year. Pursuant to Caishui 2011 No. 58 issued in 2011,
such preferential tax treatment is further extended for a
period of ten years from 2011 to 2020 on the condition that
the enterprises are engaged in state-encouraged industries
as defined under the "Catalogue of Encouraged Industries
in the Western Region” (the “Catalogue”), and confirmation
notice from the relevant authority on the 15% EIT rate,
which for the year 2012 had been obtained by the
enterprises. The Catalogue will be issued separately. In
addition, with reference to the Notice 2011 No. 2 issued by
Guangxi Local Tax Bureau and the local practices adopted,
for the transition between Caishui 2011 No. 202 and Caishui
2011 No. 58, entities which enjoyed preferential EIT rate for
the development of the western regions in Guangxi
Province previously, could adopt 15% preferential tax rate
when making their quarterly EIT prepayments in 2014 and
2015. The Catalogue setting out the qualifying industries
has not been issued yet up to the end of the reporting
period.

The EIT Law also requires withholding tax of 5% or 10%
upon distribution of profits by the PRC subsidiaries since 1
January 2008 to its overseas (including Hong Kong)
shareholders. In July 2013, the Group received confirmation
from the relevant tax authority that it was entitled to a
withholding tax rate of 5% effective from October 2009.
Accordingly, the Group had accrued withholding tax at 5%.

During the period, deferred tax of RMB2,054,000 (2014
RMB3,381,000) has been provided in respect of the
undistributed earnings of the Group’s PRC subsidiaries and
charge to profit or loss accordingly.

Hong Kong

Hong Kong Profits Tax is calculated at 16.5% of the
estimated assessable profit for both periods.

No provision for taxation has been made as the Group has
no assessable profits in Hong Kong, for both periods.
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FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AFNA=+HILNEA

Profit for the period has been arrived at after
charging (crediting) the following items:

Directors’ emoluments

Other staff costs

Equity-settled share based payments

Retirement benefit scheme contributions,
excluding directors

Total staff costs

Property rental income

Cost of inventories recognized as an expense

Depreciation of property, plant and equipment

Impairment loss on trade receivables

Release of prepaid lease payments (included in
general and administrative expenses)

Release of premium on prepaid lease payments
(included in general and administrative
expenses)

Research and development expenses
(included in general and administrative
expenses)

Reversal of allowance for inventories, net
(included in cost of sales)

Bank interest income

During the current interim period, a final dividend of HKO.5
cent per share in respect of the year ended 31 December
2014 (2014: HKO.5 cent per share in respect of the year
ended 31 December 2013) was declared and paid to the
owners of the Company. The aggregate amount of the final
dividend paid in the current interim period amounted to
approximately HK$7,590,000 (or equivalent to

Hi s M B (GEA) T3
BIREEH

EEME
Hh 8 TRA

B E R AR R EHE 2 5K

RIRREFIFTEIHEK
(TBREES)

B T4

MERLS WA

BRERIT ZFERAN

ME - BEREETE

FEUBRTE R B8

BAHEERBERED
(BIEE—MRRITERAX)

BAHERE 2 REERE
(BEE—REITERAS)

TR
(BRE—RRITEHAX)

FERBRLDFER
(BIREHEMRA)
RITHBHA

RMB5,957,000) (2014: HK$7,585,000 or equivalent to

RMB6,004,000).

The directors of the Company have determined that no
dividend will be paid in respect of the current interim period

(2014 Nil).

HR 2k R R

For the six months
ended 30 June
BEANA=THLAEA
2014
—E-EF
RMB'000
ARETIT

1,823
271,590

55,319
328,732

(993)
5,765,910
85,354
1,580

2,365

104,341

(1,198)
(12,675)

RAREERE ARRMEE2—T—NF+ =4
=+—BHLFERAEBAERMENAHRES
ROSEW(ZZE—NF: iz —=F+=
A=+—HLEFERMHER0SHEN) o BAAFH
B 4858 497,590,000 58 7T (B4 4E
ERARES,957,0007T) (ZF— W4 : 7,585,000
BT E R AR 6,004,0007T) °

AR FE R @ 32 o AR 4 E R 2
“T PO ) o

A SEEERRERAR/ T AEPHRE



FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE_F—nFNA=1THILNEA

The calculation of the basic and diluted earnings per share
attributable to the owners of the Company is based on the

following data:

Earnings:

Earnings for the purpose of basic earnings
per share (profit for the period attributable

to owners of the Company)

Number of shares:
Weighted average number of
ordinary shares for the purpose
of basic earnings per share

Effect of dilutive potential ordinary shares:

Share options

Weighted average number of
ordinary shares for the purpose
of diluted earnings per share

TEIBHE -

B8F
ARG EEREREN 2 &2 F
(RRBEA AREBAREN)

BHAEE :
BRstEsREREF 2
TEAR NI T

BEERCL Rl TE
R

RRFTESRE SR 2
BB N 2
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For the six months
ended 30 June
BEANA=THLAEA
2014
—E-mE
RMB’000
AREETT

32,233

For the six months
ended 30 June
BEANA=THLAEA
2014
—E-EF
‘000
%

1,248,431
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FOR THE SIX MONTHS ENDED 30 JUNE 2015
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ZE-RAFNA=THIENEA

Investment properties

The Group's investment properties on 30 June 2015 were
fair valued by Vigers Appraisal and Consulting Limited
("Vigers"), a firm of qualified professional valuers not
connected with the Group.

The valuation was arrived at by reference to market
evidence of transaction prices for similar properties in the
similar locations and conditions.

In estimating the fair value of the properties, the highest
and best use of the properties is their current use.

One of the key inputs used in valuing the investment
properties was the price per square feet, which ranged from
RMB5,952 to RMB6,089 and RMB2,035 to RMB2,520. A
slight increase in the price per square feet used would result
in a significant increase in fair value measurement of the
respective investment property and vice versa.

The fair value hierarchy of the Group's investment
properties as at 30 June 2015 and 31 December 2014 are
categorized as level 3.

There were no transfers into or out of Level 3 during the
period.

For the current interim period, no fair value change was
recognized by the Group attributable to its investment
properties in profit or loss (2014 nil).

All the Group's investment properties are situated in Hong
Kong and held under long term leases.

Property, plant and equipment

During the current interim period, additions to the Group's
property, plant and equipment amounted to
RMB305,062,000 (2014: RMB200,009,000). In addition, the
Group disposed of certain property, plant and equipment
with an aggregate carrying amount of RMB49,636,000 (2014:
RMB14,768,000) for a cash proceeds of RMB48,322,000
(2014: RMB5,190,000), resulting in a loss on disposal of
RMB1,314,000 (2014: loss on disposal of RMB9,758,000).

RENMF
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NP EHEAEEYERE Y S EREXMGEM
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MARM2035TEARKE25205C c FTAEFH
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F o RZINA -
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FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AF N NA=+HILNEA

At
31 December
2014
RZZT—NEF
+ZA=+—8
Notes RMB’000
B&E AREFIT
Trade and bills receivables JEUERTE & E I E 1§
— SAIC-GM-Wuling Automobile — LA RERERNHERAR
Co., Limited ("SGMW") (TEABARZE)D) 0] 3,266,927
— Guangxi Automobile Group — BAREEE (ii) 4,281
— Guangxi Weixiang Machinery — EABAEMAR AR
Company Limited (“Guangxi Weixiang”) =Tia%0) (iii) 8,053
— third parties —%=5 1,147,301
4,426,562
Less: Allowance for doubtful debts A REREHE (30,611)
(iv) 4,395,951
Other receivables: HAit IR
Prepayments for expenses X 2 TR IR 2,324
Prepayments for purchase of raw materials B RM £ 2 BN FUA v) 287,967
Value-added tax recoverable AU EBEER 47,057
Others Hith 50,954
388,302
Bills receivables discounted with recourse MieREr R ERERE
— third parties —%=5 (vi) 238,900
Total trade and other receivables R BRTA K EL A eI TR IR AR EE 5,023,153

Notes:

(0]
(i)

(iii)

(iv)

(vi)

Guangxi Automobile has significant influence over SGMW.

Being Guangxi Automobile and its subsidiaries and associates
other than the Group and SGMW (collectively referred to as the
"Guangxi Automobile Group”).

Guangxi Weixiang is a joint venture of the Group.

Included in the balance were amounts of RMB1,969,681,000 (2014:
RMB2,732,747,000) of bills receivables.

Included in the balance were amounts of RMB111,599,000 (2014:
RMB198,888,000) paid to SGMW.

The amount represents bills receivables discounted to banks with
recourse with a maturity period of less than 180 days (2014: less
than 180 days). The Group recognizes the full amount of the
discount proceeds as liabilities as stated in note 12.

The Group allows its trade customers an average credit
period of 90 days to 180 days for sale of goods.
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(i)

(iii)

(iv)

EREAEH LTBRAEAEATES

IR SEAREMB AR R E QR (R EE R E
FUBRIZERSN) (B [EATERE])
EEBRARAREZGEDE -

EHABBERKEEARE1,969,681,000T(=ZF
—PO4 : AR¥2,732,747,0007T) °

FRAESRBRENLETBRARAEZREARR
111,599,0007C(=F— 4 : AK¥198,888,0007T)

ZeRIEG TRITMERE BB ERREE - B
180 B (=—Z— P04 : 180 B ) WEIHF - S anFsE 12F7
it NEEBERSRESSERARE -

AEEHEEEMR THEESEF FH90£180
BzEEH-



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL:STATEMENTS
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FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AFNA=+HILNEA

An aged analysis of trade and bills receivables (net of
allowance for doubtful debts) based on the invoice date or
bills issue date are presented as follows:

REZANSFZBEHTEM27| 2 BKRRALE
W IR (FIBR RAR ) R D ATAA T

At At
30 June 31 December
2015 2014

REoZ—0%F RZEZ—WF
AE=+tH +ZA=+—H

RMB'000 RMB'000

AR¥ET T AREFTT

0 to 90 days 0290H 2,950,088 3,062,387
91 to 180 days 91%180H 1,087,568 1,295,407
181 to 365 days 181 £ 365 H 32,112 20,403
Over 365 days BB 365H 18,419 17,754
4,088,187 4,395,951

11. TRADE AND OTHER PAYABLES

1. BEREREAENRIE

At At
30 June 31 December
2015 2014

REZE—HF RIZE—HF
AA=+H +ZA=+—8

Notes RMB’'000 RMB'000
k= AR®T R AREFT

Trade and bills payables: FERBRIE K RS E 1R
— SGMW — bABALE 212,711 43,110
— Guangxi Automobile Group — EREER 20 51,729
— Qingdao Dianshi Motors — 5B REREAR AT
Accessories Company Limited (IE8%R))
SERAERMEERAR
("Qingdao Dianshi"”) (i) 12,617 2,279
— third parties — %= 6,839,415 6,237,665
7,064,763 6,334,783
Other payables and accruals HihENZIE N EAE R (ii) 679,148 911,583
Total trade and other payables FETBRIE K H Ath B M BB E R 7,743,911 7,246,366
Notes: 5T -
(i) Qingdao Dianshi is a joint venture of the Group. (i) EERARAEE AEE -

(i1) The amount represents receipt in advance from customers,
accrued staff costs and accruals for other operating expenses,
payables for acquisition of property, plant and equipment and
other miscellaneous payables.

(i)  HEBERWEFPHE  BETRARAMEER 2
JEEtER - WHBYZE - B KR 2 BN IR A R E
’rﬁl#ﬁlﬁﬁgﬁmlﬁ °

REREEEZERARAR /) —T-HFhHRE 41



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
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ZE-RAFNA=THIENEA

An aged analysis of trade and bills payables based on the
invoice date or bills issue date is as follows:

REZANSAZBEH L AM2| 2 ENRALE
NEBREDITOT -

At At
30 June 31 December
2015 2014

R-Z-HF RIT-NF
AA=+H TZA=+—H

RMB'000 RMB'000

ARET T AREFTT

0 to 90 days 0290H 5,702,442 4,605,521
91 to 180 days 912180 H 1,285,489 1,655,607
181 to 365 days 181 £ 365 H 34,144 34,443
Over 365 days 238 365 H 42,688 39,212
7,064,763 6,334,783

BANK BORROWINGS 2. SRITEE

At At
30 June 31 December
2015 2014

KT8 RZZ—mF
~A=t+H +ZA=+-8H

RMB’000 RMB'000
AR®T T ARETIT
Secured V=giiwiii 15,469 184,825
Unsecured i 337,699 110,205
353,168 295,030

Advances drawn on bills receivable MffiB RE 2 B 8L IR FE U IR
discounted with recourse (note) R (T EE) 1,682,321 238,234
Amount due on demand or within one year JEE kR —FREIHIFRIE 2,035,489 533,264

Note: The amount represents the Group's other borrowings secured by
the bills receivable discounted to banks with recourse (see note

10(vi)).

The Group's bank loans carry interest at variable market
rates based on Hong Kong Inter-bank Offered Rate or the
People’s Bank of China Benchmark Interest Rate, ranging
from 2.28% to 6.71% (2014: 2.2% to 7.22%) per annum and
are repayable in installments over a period of 1 to 8 years
(2014: 1 to 8 years).
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL:STATEMENTS
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FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AFNA=+HILNEA

13. AMOUNTS DUE TO SHAREHOLDERS/A
RELATED PARTY

13. ENRR —RB@ESKRE

At At
30 June 31 December
2015 2014
RoET-IE S RZE—IF
AA=1tH +ZRA=+—H
Notes RMB’000 RMB'000
M EE ARET T AREFTT
Amounts due to shareholders AT IS R FE
— Guangxi Automobile — EBWRE (i) 277,849 191,314
— Wuling HK —hEERE (ii) 7,869
285,718 191,314
Carrying amount repayable: BIEEREE:
On demand or within one year JEZ Rk —F R 7,869 -
More than one year, but not —FEP L ETEBME
exceeding two years 277,849 191,314
285,718 191,314
Less: Amount due within one year shown & : BB EE TR —F K
under current liabilities 2 HY 7 I8 7,869 -
Amount shown under non-current JEREBaEE N A
liabilities 277,849 191,314
Amount due to a related party FEN—ZEE A (iii) 10,210 3,235

Notes:

(i) The entire balance is unsecured and interest-free and repayable
one year after the end of the reporting period.

(i) The entire balance is unsecured, interest-bearing at 4.5% per
annum.

The amount represents amount due from Jenpoint Limited
("Jenpoint”), an entity controlled by Mr. Lee Shing (“"Mr. Lee"),
an executive director and who has significant influence over the
Company. The entire amount was interest bearing at 4.25% per
annum, unsecured and repayable on demand.

(iii)

(ii)

(iii)

HEs

hER

ik

ZEGREHAEER  REMENBEHRRE—FE
2o

ZAER DA RIS FREAS%ER -

ZERERBEARRFBERTENZHITERTTH
FEAE(FERED MG ERERNER AR (M)

ZHOH - BB BREHRFAE 5% AW
R AR SRR -
SEEERARAT/ —T—RERHMHRE | 43



FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE_F—nFNA=1THILNEA

Authorized:
Ordinary shares of HK$0.004 each
Convertible preference shares of
HK$0.001 each

Balance at 1 January 2014,
31 December 2014
and 30 June 2015

Ordinary shares issued and fully paid:
As at 1 January 2014
Exercise of share options
Conversion of convertible loan notes

As at 31 December 2014 and
30 June 2015

Shown in the condensed consolidated
financial statements as at:

— 31 December 2014 and 30 June 2015

Number of
shares
RBEE
JEIE
M EE0.004 78 T 2 Tk 25,000,000,000

B 0.001 & T2 AT AR 12 5 I%

1,521,400,000
R—ZE—WmNFE—AF—AH -
—E-NEF+-—A=+—HEK
—E-FENA=THZES

ERTRCHRZER
RZZE—NF—H—H 1,172,165,390
TR R IR 1,000,000
HBrRERER 344,827,586
RZE—NE+_A=+—BK
ZE-RFARNA=TH 1,517,992,976

KRR E BRI B IR -

——F—NWFE+-_A=1+—8xk
—E—RFXA=T1H
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Amount

o
HK$'000
TAT

100,000

1,521

101,521

4,688
4
1,379

6,071

RMB'000
ARBTT

5,627



FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AFNA=+HILNEA

Pursuant to an ordinary resolution passed by the
shareholders of the Company on 28 May 2012, the Share
Option Scheme with an expiry date on 27 May 2022 was
adopted by the Company.

The table below discloses movement of the Company’s
share options held by the Group’s directors and employees
under the Share Option Scheme:

Qutstanding at 1 January 2015 RZE—RF—H—H

I ARITE

Granted during the period HINRH

Forfeited during the period BRI

Qutstanding at 30 June 2015 RZZE—REXA=1H
AT

Note: the 1,000,000 share options were held by a former independent
non-executive director who resigned on 20 March 2015.

The fair values of the share options granted during the
period ended 30 June 2015 were calculated by RHL
Appraisal Limited at HK$1,119,000 (equivalent to
RMB882,000) using the Binominal Option Pricing model
which is one of the commonly used models for such
purpose. The value of an option varies with different
variables of certain subjective assumptions. Any changes in
the variables so adopted may materially affect the
estimation of the fair value of an option. The inputs into the
model were as follows:

Share price HK$0.55
Exercise price HK$0.56
Expected volatility 48.47%
Dividend yield 0.91%
Risk-free interest rate 0.226%
Fair value per option HK$0.0835

Expected volatility was determined by using the historical
volatility of the Company’s share price. The expected life
used in the model has been adjusted, based on
management’'s best estimate, for the effects of non-
transferability, exercise restrictions and behavioural
considerations.

BEARIRER-_ZE——FRA-+/\HES
ZEBRER  ARARPWERBAE-ZZTE_—
AAZ+ERZEREAE -

TEEEALEE R E DR 25
AN TR B

Number of share options

BREHA
Employees
Former (Continuous
Directors Director Contracts) Total
EE
BEx AEEE (BESY) @st
(note)
(PH3E)
17,000,000 1,000,000 78,690,000 96,690,000
- - 13,400,000 13,400,000
- - (4,100,000) (4,100,000)
17,000,000 1,000,000 87,990,000 105,990,000

kil

M5 < 1,000,000 B ER — R ER - FE—AF=A -+
BBHEZ AT EB L IFMITESRA -

HE-ZT-—AFNA=Z1+H I HBEAE L ERE
ZAFEBKFITIERMERATER B
HEFEERTEA1,119,0008 T (HENRAR
#882,0007T) - ZIEX BB LMATEREQFE
ZEARAZ— BREEESEETEIHER
ZTRSEMmMME - FIRAZ 280 IR FA g
B AR ErEBEREATE M - 28
AZBABEIAT

I & 0.558 7T
118 0.56 77T
TEHARK 1@ 48.47%

& 8% 0.91%

42 3 f ) = 0.226%
BHEREL A TFE 0.0835% 7T

TERT R MR BR A AR 2 B B ) (B AR B RO IRIRTE © 7%
EAMABEFFHEREEE 2 KEMBEL
B URBRAATEZENE  TERSIRITAERS
ESE

EAHEEERRARAR/ —E-HFhHRE



FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AF N NA=+HILNEA

At 30 June 2015, all outstanding share options were fully
vested. The Group recognised the total expense of
RMBB882,000 for the period ended 30 June 2015 in relation
to share options granted by the Company.

Included in the share options held by the employees were
1,600,000 share options which were granted to an employee
of the Company who is spouse of Mr. Lee.

Pursuant to the terms of the Share Option Scheme and
upon completion of the Open Offer as defined in note 20,
the exercise prices and the number of Shares entitled to be
subscribed for under the outstanding share options granted
had been adjusted with effect from 30 July 2015, which
details were fully described in the Company’s
announcement dated 29 July 2015.

R-ZE-—RFANA=TH MAERTEERED
BHERE - ARECHARA AR L BRERE
ECE-RFRNA=THILHRERRAERA
R# 882,000 7T °

BEEHA 7 ERE®RE1,600,0001 MAAF—%
BB (ZhAEZEMB) FH 2B -

RIBB IR 8 Z FFA RN AFEE CERZ M
fE20) ek - ERMERKRITEBREZTEE
RAIBBZBENBECIFLAE BT —0F
TtA=ZTHREYR #REARABAHPLA-F
—hAFEAZTHBEZRAM -

At
31 December
2014
R-_T—MmF
+ZA=+—"H
RMB'000
ARBF T
Capital expenditure contracted for but not BUEATRIBE R AEREEH
provided in the condensed consolidated REBRRERZEAFX
financial statements in respect of
acquisition of:
— construction in progress —EETRE 157,700
— property, plant and equipment —ME - BELHE 273,465
431,165
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FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AFNA=+HILNEA

The Group as lessee

Minimum lease payments made under operating leases
during the period was RMB22,983,000 (2014:
RMB18,605,000).

At the end of the reporting period, the Group had
commitments for future minimum lease payments under
non-cancellable operating leases which fall due as follows:

Within one year —FR

In the second to fifth year inclusive

Operating lease payments represent rental payable by the
Group for certain of its production facilities, office and
warehouse properties with fixed monthly rentals for an
average term of three years.

On 30 April 2015, Wuling Industrial, a non-wholly owned
subsidiary of the Company acquired the remaining 49%
equity interest in Liuzhou Chang-peng Automobile Parts
Co. Limited (“Liuzhou Chang-peng”) from Chongqging
Chang-peng Industrial (Group) Co. Limited, an independent
third party, at a consideration of RMB3,840,000. After the
acquisition, Liuzhou Chang-peng is wholly owned by Wuling
Industrial.

kil

REBEREBET

R BELEHES N 2xEHEREAAR
22,983,000t ( ZZF — M F : AR 18,605,000
JL) °

RI|BEBR - NEBRBNAIHHELEHEAE
ZARE ARG FIEN T 5 AR 2 E -

At

31 December
2014
RZE—F
+=-A=+—H
RMB'000
ARBFT

34,482

E_EFRF(BREEMF) 824

35,306

REMENTEAEBREE TEESRM - PR
ERREMERNzEATHEMAS  FHHEEA
=% o

RZZBE-—HFHA=1+H " KARBE2EMBER
ARETIXMBUYE=FEBERBIX(£E)A
RAFUEIIMN B TE B FER AR (HIN &
B 1) 82T 49% B AR - BB ARH 3,840,000
T METTRBERE  INEBREETERS
BHA -

EAHEEERRARAR/ —E-HFhHRE



FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AF N NA=+HILNEA

(0]

Related party transactions

Company
NF

SGMW
LABRRE

Guangxi Automobile
Group

ERAEEE

Qingdao Dianshi
ESHAO

Guangxi Weixiang
[EAED

Jenpoint

Al

Relationship
%

Related party (note 10(7))

& 7 (FEE1006))

Guangxi Automobile being
substantial shareholder of the
Group, and its affiliates

(note 10(ii)

BAAE(ERAKEY
EERR) RABE

(GEIDH)

Joint venture
NS

Joint venture
BELE

Related party (note 13(iii))

B 7 (PRRE 13(ii))

iy BBEFZXRZS

Transactions
X5

Sales by the Group

AEEHEE

Purchase of materials by the Group
AEEBENH

Warranty costs incurred by the Group
AEBRELREKA

Sales of raw materials and automobile
components by the Group

REBHRERMHRTETHT

Purchase of:
BE:

Automobiles component and other
accessories by the Group
AEEBERETRMHRAMAN
Mini passenger buses by the Group
AKERE/ RS
Electronic devices and components
by the Group
AEEBEETRELTMN
Air-conditioning parts and accessories
by the Group
AEEEBE =AM LA

License fee paid by the Group
AEESNETRER
Rental expenses paid by the Group
AEEYHHESHAY
Procurement services of water

and power by the Group
REERMAKRBNRERE
Interest expenses paid by the Group on
AEEZAAERR
— Amounts due to a shareholder (note 13)
— BRI R R (P43 13)
— Advances drawn on bills receivables

— BRERBR

Purchase of automobiles component and
other accessories by the Group

FEEBEAETHERAMEN

Sales of raw materials and automobile
components by the Group

AEEHERMH R TET I

Rental income received by the Group

AREEWEGEE WA

Interest expense paid by the Group
AEEXNMEBRX
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For the six months

ended 30 June

BEAA=THLEAEA

2014
—E-mF
RMB'000
ARETF T

4,168,039
758,586

9,067

182,086

64,354

105,284

4,133

1,993

175,764
650
13,328

1,608

2,350

14,888

31,860

28,093

792
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FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AFNA=+HILNEA

(i)

(iii)

(iv)

(v)

Related party balances

Details of the Group’s outstanding balances with
related parties are set out in notes 10, 11 and 13.

Guarantees provided

The Group's bills payables at 30 June 2015 were
supported by corporate guarantee to the extent of
RMB3,530,000,000 (31 December 2014:
RMB3,500,000,000) given by Guangxi Automobile.

Compensation of key management personnel

The remuneration of the Group's key management in
respect of the period are as follows:

Short-term benefits 7 R
Post-employment benefits B Ag A= A

Provision of facility

Guangxi Automobile agreed to provide a facility to
the Group, whereby the Group could discount,
without recourse, its bill receivables to Guangxi
Automobile to the extent of RMB3,000,000,000 (2014
RMB1,000,000,000). The discounting rate was the
lower of 90% of market discounting rate or a fixed rate
of 3.5%. During the current interim period, the Group
discounted bills receivables of RMB961,069,000 (as at
31 December 2014: RMB2,576,000,000) to Guangxi
Automobile with a maturity period less than 180 days
and at an average discount rate of 3.5%.

kil

(ii)

(iii)

(iv)

(v)

e
=7

BET &R

REBHERET 2 REEGARTFHBENME
101113

REERE

AEBR-_ZT—RFNA=THZENZE
MEAREMBTZRAREREARE
3,530,000,000 L ( —ZE—WFE+—_A=+—
H : AR 3,500,000,0007T) fESL #5 ©

FEEBASZHM

A AEEXIZEREXE Z2HHNOT

For the six months
ended 30 June
BZEANA=THLAEA
2014
—E-mE
RMB'000
AREETIT

1,703
120

1,823

REME

BAAEREAAEBRHEBERE K
Ity - AN EE A 7E A R ¥ 3,000,000,000 7T (=
T —pO4 . AR 1,000,000,0007T) A
A ) & 70 ) B8 B R L R IR SR A 1 B A fT
BRI - BHIRER BTIHEIRE Z 90% sk EE
BRIR K 35% 2 WK E - RAFREHRK - &K
SEEMERABERAEBREEARE
961,069,000TT (R—FE—ME+—-A=+—
H: AR#25760000007T)  ZHER DR
180 HAEIE] - FHHREIRE B 35% ©

BEEERRERAR/ ZE-RFH RS



FOR THE SIX MONTHS ENDED 30 JUNE 2015
BE—F—AF N NA=+HILNEA

(vi) Commitments

At the end of the reporting period, the Group had
commitments for future minimum lease payments
under non-cancellable operating leases with Guangxi
Automobile Group which fall due as follows:

Within one year —5R

On 30 July 2015, the Company completed an open offer of
303,598,595 offer shares at a subscription price of HK$0.7
per offer share on the basis of one offer share for every five
existing shares of the Company ("Open Offer”). Details of
the results of the Open Offer are disclosed in an
announcement issued by the Company on 29 July 2015.
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(vi) i

RIERR - AEBERZEERTEEER]
VZ AR EHEAEZ RRRERE
AR T I HREEIH -

At

31 December
2014
R-ZE—4
+—-A=+—8
RMB'000
ARETT

33,069

R-ZE—RAFLA=1+H ARATRLEEE
FARARAIRE R M ESRE —REBEERD 2 FE%E
LRBESREERNMIIBETLAMEE
303,598,595 I B E MR ([ AFEE ) - BHE AR
CERBEZHEBRARAR_ZT—HFtA
—t+hBTEZ AERREE -



Executive Directors
Mr. Wei Hongwen (Chairman)

Mr. Lee Shing (Vice-chairman and Chief Executive Officer)

Mr. Sun Shaoli

Mr. Zhong Xianhua

Ms. Liu Yaling

Mr. Zhou Sheji (resigned on 17 July 2015)

Independent Non-Executive Directors

Mr. Zuo Duofu

Mr. Ye Xiang

Mr. Wang Yuben (appointed on 20 March 2015)
Mr. Yu Xiumin (resigned on 20 March 2015)

Mr. Ye Xiang (Chairman)

Mr. Zuo Duofu

Mr. Wang Yuben (appointed on 20 March 2015)
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CORPORATE INFORMATION
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PRINCIPAL BANKERS

Hong Kong

Bank of China (Hong Kong) Limited
Hang Seng Bank Limited

PRC

China Construction Bank Corporation

Agricultural Bank of China Limited

Bank of China Limited

Industrial and Commercial Bank of China Limited
Hua Xia Bank Co., Limited

China Everbright Bank Co., Limited

Bank of Communications Co., Limited

China Merchants Bank Co., Limited

Shanghai Pudong Development Bank Co., Limited

AUDITORS

Deloitte Touche Tohmatsu

SOLICITOR
Sidley Austin

HEAD OFFICE AND PRINCIPAL PLACE OF
BUSINESS IN HONG KONG

Unit 2403

24/F, Great Eagle Centre

23 Harbour Road

Wanchai

Hong Kong

REGISTERED OFFICE
Canon’s Court

22 Victoria Street

Hamilton HM12

Bermuda

PRINCIPAL SHARE REGISTRAR AND
TRANSFER AGENT IN BERMUDA

MUFG Fund Services (Bermuda) Limited

The Belvedere Building

69 Pitts Bay Road

Pembroke HM08

Bermuda

HONG KONG BRANCH SHARE
REGISTRAR AND TRANSFER OFFICE

Tricor Tengis Limited

Level 22, Hopewell Centre

183 Queen'’s Road East

Hong Kong

STOCK CODE
Stock Exchange of Hong Kong: 305
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WULING MOTORS HOLDINGS LIMITED

Unit 2403, 24/F, Great Eagle Centre,
23 Harbour Road, Wanchai, Hong Kong
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