
                                 
                                  

   Stock Code: 6244 
 
 
 
 
 
 
 

 
 

Motech Industries Inc. 
 

2023 Annual Report 
 

 
 
 
 
 
 
 
 
 
 
 
 

Issue date: April 22, 2024 
Corporate website: https://www.motech.com.tw/ 

 



Motech Industries Inc. 
Table of Contents 

 
 Page 

I. Letter to Shareholders…………………………………………………………………… 1 

II. Company Profile…………………………………………………………………………. 4 

III. Corporate Governance  

1. Organization…………………………………..………………………………………. 6 

2. Directors, Independent Directors, President, Vice Presidents, Assistant Vice 

Presidents and Managers of Departments and Branches……………………………… 8 

3. Remuneration Paid to Directors, Independent Directors, President and Vice 

Presidents in the Most Recent Year …………………………………………………... 15 

4. Corporate Governance Implementation…………………………………………….…. 20 

5. Audit Fees for CPA……………………………………………………………………. 62 

6. Change of CPA………………………………………………………………………... 63 

7. Details of the Company’s Chairman, President, or Managers in Charge of Finance or 

Accounting Who Held a Position in the CPA’s Firm or Its Affiliates in the Most 

Recent Year……………………………………………………………………………. 63 

8. Changes in Shareholding and Shares Pledged by Directors, Independent Directors, 

Managers and Shareholders with 10% Shareholdings or More in the Most Recent 

Year and as of the Date of this Annual Report………………………………………... 63 

9. Top 10 Shareholders Who are Related Parties, Spouses, or within Second-Degree of 

Kinship to Each Other………………………………………………………………… 64 

10. Number of Shares Held and Shareholding Percentage of the Company, the 

Company’s Directors, Independent Directors, Managers and Directly or Indirectly 

Controlled Entities on the Same Investee…………………………………………….. 65 

IV. Capital Overview  

1. Capital and Shares………………………………….…………………………………. 66 

2. Corporate Bonds………………………………………………………………………. 70 

3. Preferred Shares…………………………………………….…………………………. 71 

4. Global Depositary Shares……………………...……………………………………… 71 

5. Employee Stock Options……………………...………….…………………………… 71 

6. Employee Restricted Stock……………………...…………………………………….. 71 

7. New Share Issuance in Connection with Mergers and Acquisitions………………….. 71 

8. Execution of Financing Plans……………………...………………………………….. 71 

V. Operational Highlights  

1. Business…………………………………………………….…………………………. 73 

2. Market and Sales Overview………………………………...…………………………. 78 

3. Human Resources in the Past Two Fiscal Years and as of the Date of this Annual 

Report…………………………………………….…………………………………… 82 



 

  

4. Expenditure Related to Environmental Protection……………………………………. 83 

5. Employment Relations………………………….………………..…………………… 83 

6. Cyber Security Management……………….…….…………………………………… 86 

7. Material Contracts………………………….…………………………….…………… 88 

VI. Financial Highlights  

1. Condensed Balance Sheet and Statement of Comprehensive Income from 2019 to 

2023…………………………………………….……………………………………... 89 

2. Financial Analysis from 2019 to 2023………………………….……………….…….. 95 

3. Audit Committee’s Review Report for 2023………………………….………………. 99 

4. Audited Consolidated Financial Statements for the Years Ended December 31, 2023 

and 2022………………………………………….…………………………………… 100 

5. Audited Parent Company Only Financial Statements for the Years Ended December 

31, 2023 and 2022………………………………………….…………………………. 168 

6. Financial Difficulties Experienced by the Company and Its Affiliates in the Most 

Recent Year and as of the Date of this Annual Report, and Their Impact on the 

Company’s Financial Position………………………….……………….…………….. 

 

235 

VII. Review and Analysis of Financial Position and Performance and Associated Risks   

1.  Financial Position………………………….……………….…………………………. 236 

2.  Financial Performance………………………………………………………………… 237 

3.  Cash Flows………………………….……………….………………………………... 238 

4.  Major Capital Expenditures in the Most Recent Year and Their Impacts on the 

Company’s Finance and Operation…………………………………………………… 238 

5.  Reinvestment Policies in the Most Recent Year, Main Reasons for Investment Gains 

or Losses, Improvement Plans, and Investment Plans of the Next Year……………… 238 

6. Risk Items to be Analyzed and Assessed in the Most Recent Year and as of the Date 

of this Annual Report……………………….……………….……………………….. 240 

7. Other Significant Matters…………………………………….………………….……. 244 

VIII. Special Notes  

1. Affiliates………………………….…………………………….……………….…….. 245 

2. Private Placement of Securities in the Most Recent Year and as of the Date of this 

Annual Report……………………….…………………………….………………….. 248 

3. The Company’s Shares Held or Disposed of by Subsidiaries in the Most Recent Year 

and as of the Date of this Annual Report………………………….…………………... 248 

4. Other Necessary Supplement………………………….………………….................... 248 

5. Any Events in the Most Recent Year and as of the Date of this Annual Report that 

had Significant Impacts on Shareholders’ Rights or Security Prices as Stated in 

Subparagraph 2, Paragraph 3, Article 36 of the Securities and Exchange Act……….. 248 



- 1 -  

 

I. Letter to Shareholders 
 

To all shareholders:  

 

Thank you all for your long-term support and encouragement to Motech Industries Inc. 

In 2023, multiple factors including worldwide inflation and interest rate hikes, the U.S.-China trade 
dispute, the Russia-Ukraine war, and the economic slowdown in China posed challenges to the 
macroeconomic environment. Impacted by the market downturn, the Company delivered a less than 
satisfactory operating performance. However, the strong economic performance of Taiwan coupled 
with the pressing need for energy transition allowed the Company to remain profitable in 2023 with 
efforts from all employees. The outcome was also an indication that our long-term involvement in the 
development of high-efficiency modules had earned positive feedback from the market. Taiwan 
accomplished a record-high grid capacity of 2.7GW in 2023, and is channeling efforts toward the goal 
of reaching 20GW by 2025. Furthermore, the “12 Key Strategies” announced by Executive Yuan at 
the end of 2022 clearly pointed out that the cumulative installed capacity of PV shall rise to 31GW by 
2030. We therefore expect the market to exhibit a steady growth and we would strive for improvement 
on the basis of stability. 

1. 2023 Operating Results 

(1) Outcome of operating plans 

(In Thousands of New Taiwan Dollars) 

Items 2023 2022 

Consolidated operating revenue 4,065,981 100.0% 5,359,978 100.0% 

Consolidated gross profit (loss) 677,424 16.7% 693,907 12.9% 

Consolidated operating income 
(loss) 

323,417 8.0% 336,695 6.3% 

Consolidated income (loss) 
before tax 

229,585 5.6% 275,934 5.1% 

Consolidated net income (loss) 224,317 5.5% 272,317 5.1% 

Consolidated net income (loss) 
attributable to shareholders of 
the parent company 

218,168 5.4% 267,882 5.0% 

Earnings per share (NT$) 0.56  0.73  

In 2023, module sale was a key component of consolidated revenue. The Company 
completed production upgrade by the end of 2022, securing a leading position in the M6 cell 
technology competition. Large-sized TOPCon modules have been VPC-certified with a 
winning conversion efficiency. The benefits of product portfolio optimization emerged in 
2023, contributing to gross margin improvement. We also persistently seek breakthroughs in 
power station construction. By the end of 2023, the grid capacity was approximately 40MW, 
and as construction progresses, a significant increase in capacity is expected at the end of 
2024. 

(2) Implementation status of budget 

The Company did not release financial forecasts in 2023; thus, it was not required to disclose 
the implementation status of budget. 
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(3) Financial position and profitability analysis 

The Company generated consolidated operating revenues of NT$4,066 million in 2023, a 
decrease of 24.1% from NT$5,360 million in 2022. Consolidated gross profit amounted to 
NT$677 million, a decrease of 2.4% from NT$694 million in the previous year. Gross 
margin equaled 16.7%, up from 12.9% in 2022. Consolidated net income was NT$224 
million with net income attributable to shareholders of the parent company of NT$218 
million and an earnings per share of NT$0.56. 

(4) Research and development: 

The shift towards large-size solar modules in the global market prompts the Company to 
draw upon its industry-leading experience in TOPCon M6 development to have a full-scale 
upgrade to large-size M10 production in order to align with the international market. 
Moreover, the Company would accelerate its factory-wide switch to TOPCon capacity, 
which is projected to be an important driver of profitability. The materials and components 
of TOPCon cell allow it to generate higher power output than other products in dim light or 
under scorching sun. Its excellent power generation efficiency and low degradation rate 
make it a perfect solution for Taiwan’s climates. As TOPCon improves the return of 
investment on solar power stations, it is gaining wide popularity in the market. 

2. Overview of 2024 Business Plan  

(1) Business policy 

� Channel efforts on the mass production of next-generation N-type TOPCon modules, 
improve the conversion efficiency and enhance existing production lines. Upgrade to a 
larger size to meet market demand.  

� Continue to initiate solar power system projects to expand our stable revenue streams. 

� Continuously increase our green energy trading channels and electricity sales revenue, 
and seize business opportunities from major electricity consumers. 

� Extend the field of fishery and electricity symbiosis, seeking cross-industry alliances to 
expand PV applications. 

(2) Sales forecast and basis 

In terms of the global market, boosted by strong green energy demand, the market research 
institution PV InfoLink predicts the worldwide PV module demand to maintain a growth 
rate above 15% in 2024. However, uncertainties in the market, including the digestion of 
accumulated inventory, the need to expand the capacity of power grids, the increase in 
global production capacity and the promotion of energy localization by various countries, 
have pushed the market to turn cautious, testing the players’ resilience in areas of costs, sales 
and research and development. 

As for Taiwan, statistics of the Energy Administration, Ministry of Economic Affairs showed 
that the cumulative installed solar PV capacity reached 12.4GW in 2023. The election at 
year end had delayed the development and review of large-scale facilities in the fourth 
quarter. The gap to be bridged between current capacity and the goal of 20GW by 2025 is 
favorable to the Company’s module and power business. In the face of recent competitions 
due to large imports of modules from Southeast Asia, the Company plans to attract 
customers with high-efficiency products such as N-type TOPCon, increase the proportion of 
exports, and implement product upgrades in response. 

(3) Key production and sales policies 

� Continue to maintain long-term cooperation with customers and provide quality 
products and services aligned with demand of customers and markets.  
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� Boost our market share in Taiwan, continuously expand our export markets, and 
actively explore emerging regions to initiate diverse sales mix.  

� Focus on the development and application of high-efficiency products. 

� Emphasize quality improvement and production cost reduction.   

3. Strategies for Future Developments 

� Enhance the technical level of solar cells and module products. 

� Improve product quality and yield. 

� Offer diverse product mixes to satisfy customer demand. 

� Improve product marketing and sales potential and aggressively explore new markets. 

� Streamline management to enhance business management performance. 

� Fulfill our corporate social responsibility and pursue sustainability. 

� Proactively explore new businesses on our own or through strategic joint ventures, and adopt 
diversification to mitigate operating risks. 

4. Impacts from External Competitions, Regulatory Compliance and Macro-environment 

In terms of industrial policy, the Taiwan government announced the “Taiwan’s Pathway to 
Net-Zero Emissions in 2050” in March 2022 as the action pathway and released the “12 Key 
Strategies” in December of the same year as action plans. In February 2023, the Climate Change 
Response Act was amended to impose a carbon fee for the first time; and in May 2023, the 
Renewable Energy Development Act was amended to stipulate that buildings meeting certain 
conditions shall have solar power generation facilities with a certain installation capacity or above 
installed on the roofs. The Act also requires major electricity consumers to have their installed 
renewable energy capacity accounted for 10% of their contract capacity by 2025 (i.e., within five 
years). Through the government’s policies and amendments to laws and regulations, as well as 
the cooperation of the private sector, Taiwan is gradually moving toward energy transition that 
will also prompt industry growth. 

ESG has gained significant attention in the capital market in recent years and has been a long-standing 
goal of the Company. The Company measures its relationship with environmental protection, social 
responsibility and corporate governance through quantitative metrics. We have long been devoted to 
the green energy industry, and serve consumers with core technology and long-term warranty. In 
recent years, we have been actively constructing solar power plants to create a steady source of 
profitability. We value corporate governance and discipline, and aim to expand our investment in the 
green energy industry, setting the stage for future success. 

 

 

Sincerely yours, 

 
Chairman Yung-Hui Tseng
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II.  Company Profile 
1. Date of Incorporation 

Motech Industries Inc.: June 3, 1981 

Motech Industries Inc., Science Park Branch: June 24, 1999 

2. Company History 

1981  - Officially established in June with an authorized capital of NT$2,000,000. Mainly 
engaged in the production and selling of digital multimeters (DMM).  

1990  - Acquired factories and equipment and moved from Xinyi Road in Taipei City to 
ShenKeng in New Taipei City. 

1999  - The Science Park Branch obtained company license issued by the MOEA and 
became the first solar cell manufacturer in Taiwan. 

2003  - Officially listed on TPEx. 

2005  - Ranked among the top ten solar cell manufacturers worldwide. 

2006  - The second factory of the Science Park Branch was completed and in operation in 
the second half of the year. 

2007  - The first solar cell manufacturer in Taiwan to obtained certifications of both 
ISO-14001 Environmental Management System and OHSAS 18001 Occupational 
Health and Safety Management System in Taiwan.  

2009  - The full range of our solar cells passed the TUV Rheinland REACH-SVHC testing 
and obtained the certification. 

2010  - The world’s first solar cell to complete the carbon footprint verification. 

- Xingda Power Plant of Taipower under construction contract won the Excellence 
Award of MOEA. 

2011  - Xingda Power Plant of Taipower under construction contract won the Gold Quality 
Award of Executive Yuan. 

- Won the 14th Outstanding PV Product Award of Photonics Industry & Technology 
Development Association with the multicrystalline solar cells, IM156 B3. 

- The first PV inverter manufacturer in Asia to obtain the certification for 
VDE-AR-N 4105 guideline with the PV inverters, PVMate 3300MS~4600MS 
models. 

- Won the “Outstanding Market Value and Revenue Award” in the 1st Golden Laurel 
Award for TPEx-listed Companie of the Taipei Exchange. 

2014  - The first enterprise in the world to obtain the certification from British Standards 
Institution (BSI) for the corporate social responsibility report. 

- Won the Golden Award for Large Technology and Electronics Manufacturing 
Enterprises of the Taiwan TOP 50 Corporate Sustainability Report Award. 

2015 - Merged with Topcell Solar International Co., Ltd. After the merger, the capital was 
raised NT$456,720,000 to NT$4,869,054,080. 

- Established Motech (Maanshan) Renewable Energy Co., Ltd. with a focus on solar 
cell and module business. 

2016 - Established the joint venture, Teco-Motech Co., Ltd., with Teco Group to engage in 
the generation and selling of solar power of PV systems. 
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2017 - Established Motech Power One Co., Ltd., which specialized in the generation and 
selling of solar power. 

- Won Bronze Award in the 26th Annual Enterprises Environmental Protection 
Award, the first solar cell manufacturer in Taiwan to receive the award. 

2018 - Established Motech Power Gamma Co., Ltd. and Motech Power Beta Co., Ltd. to 
engage in the generation and selling of solar power of PV systems. 

2019 - Completed the "tunnel oxide passivated contact for high efficiency N-type silicon 
solar cells" project in cooperation with the Industrial Technology Research 
Institute (ITRI). 

- Completed the green energy flagship industry-academia-research alliance project 
in collaboration with the Ministry of Science and Technology. 

- Completed the certification of high-power 330W mono-crystalline modules, and 
the development of high-power 340W mono-crystalline modules and 335W 
double-glass modules. 

- Completed the short-form merger with Taiwan Solar Module Manufacturing 
Corporation to enhance operational efficiency. 

- Established Motech Power Zeta Co., Ltd. to engaged in the generation and selling 
of solar power of PV systems. 

- Received the Taiwan Excellent PV Module Award of Bureau of Energy, MOEA. 

2020  - Entered a three-year syndicated loan agreement with a consortium for an amount 
equivalent to NT$1.68 billion. 

- Completed the short-form merger with Motech Energy System Co., Ltd. to 
enhance operational efficiency. 

- Carried out capital reduction for loss compensation. Reduced capital to NT$ 
3,550,418,750. 

- Completed the development of ultra-high efficiency N-type TOPCon cells with 
ITRI. The MoPower-360 PV module had an efficiency exceeding 21%. 

- Completed the certification of high-power 360W mono-crystalline modules and 
passed the tests of Taiwan Excellent PV Award. 

2021  - Completed the development of ultra-high efficiency N-type TOPCon cells with 
ITRI. The conversion efficiency of MoPower-400 PV module could reach a 
maximum of 22%. 

2022  - Raised capital to NT$3,870,418,750 through a cash capital increase of 
NT$320,000,000. 

- Completed the development of ultra-high efficiency N-type TOPCon cells with 
ITRI. The conversion efficiency of MoPower-410 PV module could reach a 
maximum of 22.5%. 

- Our solar modules and cells received the Taiwan Excellent PV Product Award of 
Bureau of Energy, MOEA. 

- Won the "Excellence Award for Cooperation in Employee Salary Survey" of 
Directorate General of Budget, Accounting and Statistics of Executive Yuan. 

2023  - Completed the development of ultra-high efficiency N-type TOPCon cells with 
ITRI. The conversion efficiency of MoPower-485 PV module could reach a 
maximum of 24.5%. 

- Completed the development of agro-photovoltaics modules with ITRI. The light 
transmission rate exceeded 40-50%. 
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III.  Corporate Governance 
 
1. Organization 

(1) Organizational Structure 
As of December 31, 2023 
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Legal Department 

Technology 
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Production Division 

General Administration 
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Commerce Division 

Power System Division 

Taiwan Procurement 
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Energy Technical 
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Industrial Safety 
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President 
Office 

Audit 
Committee 

Internal 
Audit Office 

Compensation 
Committee 

Board of Directors 
Chairman Office 

Shareholders’ 
Meeting 

Aquaculture Department 
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(2) Functions of each department 

Departments Functions 

Chairman Office 

- Establish the directions of corporate business development, 
operating objectives and corporate governance 

- Supervise the strategy planning and major operating 
decision-making 

President Office 

- Formulate and execute business strategies and objectives 
- Integrate products and services to develop competitive 

business models 
- Drive and coordinate annual production and business plans 

Internal Audit Office 
- Perform audits and exception analyses on company-wide 

business, finance and operation and make recommendations 
for improvement 

Finance & Accounting 
Division 

- Responsible for operations associated with finance, 
accounting, tax and investor relations 

Legal Department - Legal affairs and management of intellectual property rights 

Technology 
Development & 

Production Division 

- Work management, production yield improvement, R&D 
project promotion, technology enhancement and training of 
technology department; formulation of operation planning 
and quality strategies, and quality assurance of raw materials 
and finished goods; manufacturing of solar cells and modules 
in Taiwan and China, and cross-departmental integration of 
resources for continuous improvement on manufacturing 
processes 

General Administration 
Management Division 

- Responsible for the human resource and organization 
developments, and public affair management in Taiwan 

- Integrated planning, maintenance and management of 
information, network and communication systems 

Commerce Division - Responsible for the sales of solar cells and modules 

Power System Division 

- Responsible for solar power station investments (system 
development and relationship strengthening; development of 
fishery and electricity symbiosis and collection of market 
intelligence; installation, troubleshooting and maintenance of 
solar panel project) 

Aquaculture Department 

- Management of aquaculture projects related to fishery and 
electricity symbiosis (including regulatory analysis and 
scheme evaluation, permit application and progress tracking, 
and communication with farming operations and partner 
firms). 

Taiwan Procurement 
Department - Management of procurement and import and export 

Energy Technical Service 
Department - Responsible for the after-sale service of inverters 

Industrial Safety 
Department 

- Integration management over safety, environmental 
protection and health of each factory 
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2. Directors, Independent Directors, President, Vice Presidents, Assistant Vice Presidents and Managers of Departments and Branches 

(1) Directors and Independent Directors 

A. Directors and Independent Directors 

As of April 20, 2024 (In Shares,%) 

Title 
Nationality 
or Place of 

Registration 
Name 

Gender 

Age 
Date 

Elected 
Term 

Date First 
Elected 

Shareholding  
When Elected 

Current 
Shareholding 

Spouse and  
Minor Children 

Nominee 
Arrangement 

Education and  
Selected Past 

Positions 

Selected Present 
Positions at Motech  

and Other Companies 

Managers, Directors 
or Supervisors Who 

are Spouses or 
within 

Second-Degree of 
Kinship to Each 

Other 

Remark 

(Note 4) 

Shares % Shares % Shares % Shares % Title Name Relation 

Chairman Taiwan 
Yung-Hui 

Tseng 

Male 

(61-70 
years 
old) 

2022.06.21 
3 

years 
2001.06.26 10,582,717 2.98% 10,972,717 2.84% 1,394,893 0.36% 0 0.00% 

Master of Electronics 
Engineering, China 
Institute of 
Technology 

Chairman of Cheng 
Fu-Tien Culture & 
Education Foundation 

－ － － － 

Director Taiwan 
Chih-Kaou 

Lee 

(Note 1) 

Male 

(71-80 
years 
old) 

2022.06.21 
3 

years 
2001.06.26 4,022,716 1.13% 4,312,770 1.11% 1,690,992 0.44% 0 0.00% 

Bachelor in Physics, 
Tamkang University 

President of 
Consumer Product 
Resources 
International Corp. 

Director of Motech 
Industries Inc.'s 
subsidiaries 

Director of C-Tech. 
United Corp. 

－ － － － 

Director Taiwan 
Ming-Shiaw 

Lu  

(Note 2) 

Male 

(71-80 
years 
old) 

2022.06.21 
3 

years 
2007.06.13 2,579,827 0.73% 2,679,827 0.69% 2,160,813 0.56% 0 0.00% 

Department of 
Mechanical 
Engineering, 
National Taipei 
Institute of 
Technology 

Supervisor of Motech 
Industries Inc.'s 
subsidiaries  

Vice President of 
Yung Loong 
Engineering Corp.  

Director of Mildef 
Crete Inc. 

－ － － － 

Director Taiwan 
George 
Huang  

(Note 3) 

Male 

(71-80 
years 
old) 

2022.06.21 
3 

years 
2007.06.13 0 0.00% 0 0.00% 0 0.00% 0 0.00% 

Bachelor in 
Communication 
Engineering, 
National Chiao Tung 
University 

Director of Apacer 
Technology Inc. 

Director of Les 
enphants Co., Ltd. 

Independent Director 
of Bionet Corp. 

－ － － － 
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Title 
Nationality 
or Place of 

Registration 
Name 

Gender 

Age 
Date 

Elected 
Term 

Date First 
Elected 

Shareholding  
When Elected 

Current 
Shareholding 

Spouse and  
Minor Children 

Nominee 
Arrangement 

Education and  
Selected Past 

Positions 

Selected Present 
Positions at Motech  

and Other Companies 

Managers, Directors 
or Supervisors Who 

are Spouses or 
within 

Second-Degree of 
Kinship to Each 

Other 

Remark 

(Note 4) 

Shares % Shares % Shares % Shares % Title Name Relation 

Independent 
Director 

Taiwan San-Boh Lee 

Male 

(71-80 
years 
old) 

2022.06.21 
3 

years 
2002.06.10 135,328 0.04% 144,328 0.04% 0 0.00% 0 0.00% 

Ph.D. in Material 
Science and 
Engineering, 
University of 
Rochester, USA 

Supervisor of the 
Alumni Association of 
the Dep. of Physics of 
Fu Jen Catholic 
University 

－ － － － 

Independent 
Director 

Taiwan Kin-Tsau Lee 

Male 

(71-80 
years 
old) 

2022.06.21 
3 

years 
2016.06.13 0 0.00% 0 0.00% 0 0.00% 0 0.00% 

Master of Science in 
Management Studies, 
MIT Sloan School of 
Management 

Independent Director 
of Ingentec Corp. 

Independent Director 
of Duratek, Inc. 

Representative of 
Tzu-Wei Investment 
Limited 

－ － － － 

Independent 
Director 

Taiwan 
Chia-Hsin 

Chang 

Male 

(61-70 
years 
old) 

2022.06.21 
3 

years 
2022.06.21 0 0.00% 0 0.00% 0 0.00% 0 0.00% 

Master of 
Accounting, 
Soochow University 

Independent Director 
of Getac Holdings 
Corporation 

Independent Director 
of APAC Opto 
Electronics Inc. 

Independent Director 
of Solar Applied 
Materials Technology 
Corp. 

－ － － － 

Note 1: Director, Chih-Kaou Lee, was appointed as Supervisor of the Company on June 26, 2001, and appointed as Director of the Company since June 13, 2016.  
Note 2: Director, Ming-Shiaw Lu, was appointed as Supervisor of the Company from June 13, 2007 to May 26, 2010, and appointed as Director of the Company on June 17, 2019. 
Note 3: Director, George Huang, was appointed as Supervisor of the Company on June 13, 2007, and appointed as Director of the Company since June 13, 2016.   
Note 4: Where the Company’s Chairman and President or personnel with equivalent position (chief manager) are the same person, spouses or relatives within one degree of kinship, please state the reasons, reasonability, 

necessity and measures to be taken (e.g., increase the number of Independent Directors and have majority of Directors not serving as employees or managerial officers). 
 

 

B. Major Shareholders of Corporate Shareholders: None. 

C. Major Shareholders of the “Major Shareholders of Corporate Shareholders”: None. 
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D. Professional Qualifications of Directors and Independence Status of Independent Directors 

As of April 20, 2024 

   Conditions 
 
 
 
Name 

Professional Qualifications and Experiences 
(Note 1) 

Independence Status 
(Note 2) 

Number of Other Public 
Companies in Which 

the Individual is 
Concurrently Serving as 
an Independent Director 

Yung-Hui Tseng 

With more than five years of work experience in areas 
necessary for the business of the Company, he is now the 
Chairman of the Company and is not a person of any 
conditions defined in Article 30 of the Company Act. 

- 0 

Chih-Kaou Lee 

With more than five years of work experience in areas 
necessary for the business of the Company, he is now a 
director in several TPEx-listed companies and is not a 
person of any conditions defined in Article 30 of the 
Company Act. 

- 0 

George Huang 

With more than five years of work experience in areas 
necessary for the business of the Company, he is now a 
director in several TWSE-listed companies and is not a 
person of any conditions defined in Article 30 of the 
Company Act. 

- 1 

Ming-Shiaw Lu 

With more than five years of work experience in areas 
necessary for the business of the Company, he is now a 
director in several TPEx-listed companies and is not a 
person of any conditions defined in Article 30 of the 
Company Act. 

- 0 

San-Boh Lee 

He has more than five years of work experience being an 
instructor or a higher position in an academic department 
related to the business needs of the Company in a public 
junior college, college or university. He is not a person of 
any conditions defined in Article 30 of the Company Act. 

He is deemed independent as he satisfies requirements set 
out in Articles 2, 3, and 4 of the “Regulations Governing 
Appointment of Independent Directors and Compliance 
Matters for Public Companies” and is not a person of any 
conditions defined in Article 26-3 of the Securities and 
Exchange Act. 

0 
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   Conditions 
 
 
 
Name 

Professional Qualifications and Experiences 
(Note 1) 

Independence Status 
(Note 2) 

Number of Other Public 
Companies in Which 

the Individual is 
Concurrently Serving as 
an Independent Director 

Kin-Tsau Lee 

He has more than five years of work experience in 
commerce and areas necessary for the business of the 
Company. While being the executive vice president of 
China Steel Corporation, a TWSE-listed company, he was 
also in charge of the finance unit. He is not a person of any 
conditions defined in Article 30 of the Company Act. 

He is deemed independent as he satisfies requirements set 
out in Articles 2, 3, and 4 of the “Regulations Governing 
Appointment of Independent Directors and Compliance 
Matters for Public Companies” and is not a person of any 
conditions defined in Article 26-3 of the Securities and 
Exchange Act. 

2 

Chia-Hsin Chang 

He has passed the senior professional and technical 
examination for certified public accountants in Taiwan and 
was a certified public accountant and partner of KPMG 
Taiwan for more than five years. He is not a person of any 
conditions defined in Article 30 of the Company Act. 

He is deemed independent as he satisfies requirements set 
out in Articles 2, 3, and 4 of the “Regulations Governing 
Appointment of Independent Directors and Compliance 
Matters for Public Companies” and is not a person of any 
conditions defined in Article 26-3 of the Securities and 
Exchange Act. 

3 

Note 1: Professional qualifications and experiences: Describe the professional qualifications and experiences of individual Director and Supervisor. For Audit 
Committee members with accounting or finance expertise, relevant background and work experience shall be stated. Also, clarify if conditions defined in 
Article 30 of the Company Act exist. 

Note 2: The independence of Independent Directors shall be described. Relevant criteria including but not limited to whether the Independent Director, his/her 
spouse, and relatives within the second degree of kinship are directors, supervisors or employees of the Company or any of its affiliates; the number of the 
Company’s shares held by the Independent Director, his/her spouse, and relatives within the second degree of kinship (or by nominee arrangement) and the 
percentages, whether they are directors, supervisors or employees of companies having specific relationship with the Company (please refer to 
Subparagraphs 5 to 8, Paragraph 1, Article 3 of the Regulations Governing Appointment of Independent Directors and Compliance Matters for Public 
Companies) and the amount of compensation for provision of commerce, law, finance, accounting or related services to the Company or its affiliates in the 
past two fiscal years. 
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E. Board diversity and independence 

(a) Board diversity 
The Company adopts the candidate nomination system for the nomination and 
election of Directors pursuant to the Articles of Incorporation. Besides 
assessing the academic and work experience of candidates, candidates shall be 
approved by the Board of Directors prior to being submitted to the 
shareholders’ meeting for the election as stipulated in the Company’s “Director 
Election Procedures” and “Corporate Governance Best-Practice Principles”, to 
ensure the diversity and independence of Board members. 
According to the Company’s “Corporate Governance Best-Practice Principles”, 
Board members shall generally possess knowledge, skills and competence 
required to perform their duties. To achieve the ideal goal of corporate 
governance, the Board as a whole is advised to possess the following 
capabilities: 
i. Business judgement 
ii.  Accounting and financial analysis 
iii.  Operation management 
iv. Crisis management 
v. Industry knowledge 
vi. Global market perspective 
vii.  Leadership  
viii.  Decision-making 
Diversity policy is stipulated in Chapter III “Enhancement of Board Functions” 
of the Company’s “Corporate Governance Best-Practice Principles”. Diversity 
shall be considered with respect to Board composition and appropriate policy 
shall be established based on the Company’s operation, business type and 
development needs. Such policy shall include but not limited to standards of 
the following two aspects: 
i. Basic conditions and values: including gender, age, nationality and culture. 

Among which, it is advised to have female Directors constitute at least 
one-third of the Board. 

ii.  Professional knowledge and skills: including professional background (e.g., 
legal, accounting, industry, finance, marketing or technology), professional 
skills and industry experience. 

Board members of the Company have diverse backgrounds in terms of industry, 
finance and accounting, academia and knowledge. They can offer professional 
opinions from different angles to enhance the Company’s management 
efficiency and operation performance. Moreover, all three Independent 
Directors have the knowledge, skills and competence required to perform their 
duties, which further enrich the diversity policy and implementation guideline 
concerning Board members to align with the spirit of corporate governance and 
business development needs. Management objectives and implementation of 
the diversity policy for Board members are disclosed in separate tables below: 

(i) Management objectives 

Management Objectives Achievement Status 

The number of Directors who are also managers of the Company shall 
not exceed one-third of the total number of Directors. 

Achieved 

The number of Independent Directors shall be at least three and shall 
not be less than one-third of the total number of Directors. 

Achieved 
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(ii)  Implementation of diversity policy  
Basics 

Diverse Industry Experience and Professional Competence 

Name Title Gender 
Motech 

Employee 

Age Age 
Seniority of 
Independent 

Director 
Industry Experience Professional Competence 

61 
~ 
70 

71 
~ 
80 

1~9 
years 

Over 
9 

years 

Finance & 
Accounting 

Steel 
Industry 

Optoelectronic 
Technology 

Computer 
Peripheral 

Academic 
Research 

Leadership 
and 

Decision- 
making 

Operation 
Management 

Finance 
and 

Accounting 

Material 
Science 

Legal 
Knowledge 

Risk 
Management 

Yung-Hui 
Tseng 

Chairman Male 
 

√  
    

√ 
  

√ √ √ 
 

√ √ 

Chih-Kaou 
Lee 

Director Male 
  

√ 
    

√ 
  

√ √ √ 
   

Ming-Shiaw 
Lu 

Director Male 
  

√ 
     

√ 
  

√ 
    

George Huang Director Male 
  

√ 
     

√ 
 

√ √ √ 
 

√ √ 

San-Boh Lee 
Independent 

Director 
Male 

  
√ 

 
√ 

    
√ 

   
√ 

  

Kin-Tsau Lee 
Independent 

Director 
Male 

  
√ √ 

  
√ 

   
√ √ √ 

 
√ √ 

Chia-Hsin 
Chang  

Independent 
Director 

Male 
 

√  √ 
 

√ 
      

√ 
  

√ 

(b) Board independence 

The Board of the Company has been composed of experts specializing in 
different fields. The current term of the Board has seven Directors and none of 
them is an employee of the Company. The Board has six outsider Directors 
(86%) and three Independent Directors (43%). The tenure of two Independent 
Directors is under nine years while the other one is over nine years. None of 
the Board members is a person of any conditions defined in Paragraphs 3 and 4, 
Article 26-3 of the Securities and Exchange Act, and there is no spousal 
relationship nor second-degree kinship between Directors. The Board is 
independent from the Company. 
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(2) President, Vice Presidents, Assistant Vice Presidents and Managers of Departments and Branches 

As of April 20, 2024 (In Shares) 

Title Nationality Name Gender 
On-Board 

Date 
Shareholding 

Spouse and 
Minor 

Children 

Nominee 
Arrangement  Education and  

Selected Past Positions 
Selected Present Positions at  

Other Companies 

Managers Who are 
Spouses or within 
Second-Degree of 

Kinship to Each Other 

Remark 
(Note 1) 

Shares % Shares % Shares % Title Name Relation 

President Taiwan Fred Yeh Male 2009.11.09 448,048 0.12% 2,071 0.00% 0 0. 00% 
EMBA, China Europe 
International Business School 

Director of Motech's subsidiaries 

Director of inergy Technology 
Inc. 

Vice Chairman of TECO Sun 
Energy Co., Ltd. 

－ － － － 

Vice 
President  
& CFO 

Taiwan 
Ting-Chao 

Wang 
Male 2019.12.16 55,000 0.01% 0 0.00% 0 0.00% MBA, University of Maryland Director of Motech's subsidiaries － － － － 

Vice 
President 

Taiwan 
Huan-Shun 

Lin 
Male 2020.11.05 60,000 0.02% 0 0.00% 0 0.00% 

Master of Resources Engineering, 
National Cheng Kung University － － － － － 

Chief 
Governance 

Officer 
Taiwan 

Chien-Tun
g Chen 

Male 2021.08.05 94,147 0.02% 0 0.00% 0 0.00% 
MBA, National Taiwan 
University － － － － － 

Senior 
Manager of 
Accounting 

and Tax 
Department 

Taiwan Alan Wu Male 2021.01.01 28,000 0.01% 0 0.00% 0 0.00% 
MBA, National Chung Cheng 
University 

Supervisor of Motech Industries 
Inc.'s subsidiaries 

Supervisor of TECO Sun Energy 
Co., Ltd. 

－ － － － 

Note 1: Where the Company’s President or personnel with equivalent position (chief manager) and Chairman are the same person, spouses or relatives within one degree of kinship, please state the 
reasons, reasonability, necessity and measures to be taken (e.g., increase the number of Independent Directors and have majority of Directors not serving as employees or managerial officers). 
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3. Remuneration Paid to Directors, Independent Directors, President and Vice Presidents in the Most Recent Year 

(1) General Directors and Independent Directors 

A. Remuneration to Directors 

 (In Thousands of New Taiwan Dollars; Thousands of Shares, %) 

Title Name 

Remuneration to Directors 
Total of A, B, C, and D 

and as a % of  
Net Income 

Compensation Earned by Being an Employee of Motech  
or Motech’s Consolidated Entities Total of A, B, C, D, 

E, F, and G and  
as a % of Net Income 

Compensation 
from Non- 

consolidated 
Affiliates or 

Parent 
Company 

Base Compensation 
(A) 

Severance Pay and 
Pensions (B) 

Compensation to 
Directors (C) 

Allowances  
(D) 

Base Compensation, 
Bonus, and 

Allowances, etc. (E) 

Severance Pay  
and Pensions (F) 

Employee  
Compensation (G) 

From 
Motech 

From All 
Consolidated 

Entities 

From 
Motech 

From All 
Consolidated 

Entities 

From 
Motech 

From All 
Consolidated 

Entities 

From 
Motech 

From All 
Consolidated 

Entities 

From 
Motech 

From All 
Consolidated 

Entities 

From 
Motech 

From All 
Consolidated 

Entities 

From 
Motech 

From All 
Consolidated 

Entities 

From 
Motech 

From All 
Consolidated 

Entities 
From 

Motech 

From All 
Consolidated 

Entities 
Cash Stock Cash Stock 

Director 

Yung-Hui Tseng 

12,777 12,777 - - 1,612 1,612 408 408 
14,797 
6.78% 

14,797 
6.78% 

- - - - - - - - 14,797 
6.78% 

14,797 
6.78% 

23 
Chih-Kaou Lee 

George Huang 

Ming-Shiaw Lu 

Independent 
Director 

San-Boh Lee  

1,800 1,800 - - 1,209 1,209 306 306 3,315 
1.52% 

3,315 
1.52% 

- - - - - - - - 3,315 
1.52% 

3,315 
1.52% 

0 Kin-Tsau Lee 

Chia-Hsin Chang 

1. Please state the policy, system, standard and structure of remuneration paid to Independent Directors and the correlation between factors such as responsibilities and risks assumed as well as time contributed and the amount of payment:  
Remuneration to Independent Director is determined based on their involvement in and contributions to the Company’s operation and takes into account future risks of the Company and the renumeration standard of the industry. It includes both the fixed 
compensation and allowance. In addition, remuneration to Directors would be made if the Company generates profits for the year, as stipulated in the Articles of Incorporation. The said remuneration to Independent Directors would be reviewed by the 
Compensation Committee and then submitted to the Board of Directors for resolution.  

2. Except for information disclosed above, remuneration paid for services rendered by Directors of the Company (e.g., being a non-employee consultant to the parent company/all consolidated entities/investees) in the most recent year: None. 
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B. Range of remuneration paid to Directors 

Ranges 

Names of Directors 

Total of (A+B+C+D)  Total of (A+B+C+D+E+F+G) 

From Motech From All Consolidated Entities From Motech From All Consolidated Entities 

Under NT$1,000,000 - - - - 

NT$1,000,000 ~ NT$1,999,999 
San-Boh Lee, Kin-Tsau Lee, 

Chia-Hsin Chang, Chih-Kaou Lee, 
George Huang, Ming-Shiaw Lu 

San-Boh Lee, Kin-Tsau Lee, 
Chia-Hsin Chang, Chih-Kaou Lee, 

George Huang, Ming-Shiaw Lu 

San-Boh Lee, Kin-Tsau Lee, 
Chia-Hsin Chang, Chih-Kaou Lee, 

George Huang, Ming-Shiaw Lu 

San-Boh Lee, Kin-Tsau Lee, 
Chia-Hsin Chang, Chih-Kaou Lee, 

George Huang, Ming-Shiaw Lu 

NT$2,000,000～NT$3,499,999 - - - - 

NT$3,500,000～NT$4,999,999 - - - - 

NT$5,000,000～NT$9,999,999 - - - - 

NT$10,000,000～NT$14,999,999 Yung-Hui Tseng Yung-Hui Tseng Yung-Hui Tseng Yung-Hui Tseng 

NT$15,000,000～NT$29,999,999 - - - - 

NT$30,000,000～NT$49,999,999 - - - - 

NT$50,000,000～NT$99,999,999 - - - - 

NT$100,000,000 and above - - - - 

Total 7 7 7 7 

 

(2) Remuneration paid to Supervisors: The Company has established an Audit Committee; thus, there is no remuneration to Supervisors. 
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(3) President and Vice Presidents  

A. Compensation paid to President and Vice Presidents 

 (In Thousands of New Taiwan Dollars) 

Title Name 

Salary  
(A) 

Severance Pay and  
Pensions (B) 

Bonus and Allowance  
(C)  

Employee Compensation  
(D) 

Total of A, B, C, and D  
and as a % of  
Net Income 

Compensation 
from Non- 

Consolidated 
Affiliates or 

Parent Company 
From 

Motech 

From All 
Consolidated 

Entities 

From  
Motech 

From All 
Consolidated 

Entities 

From 
Motech 

From All 
Consolidated 

Entities 

From  
Motech 

From All 
Consolidated 

Entities 
From 

Motech 

From All 
Consolidated 

Entities 
Cash Stock Cash Stock 

President Fred Yeh 

12,906 12,906 324 324 2,414 2,414 1,655 0 1,655 0 
17,298 

7.93% 

17,298 

7.93% 
- Vice President & CFO Ting-Chao Wang 

Vice President Huan-Shun Lin 

Note 1: Compensation to employees has yet to be distributed as of the date of this annual report, numbers in the table above are the proposed figures. 
B. Range of compensation paid to President and Vice President 

Ranges 
Names of President and Vice President 

From Motech From All Consolidated Entities 

Under NT$1,000,000 - - 

NT$1,000,000 ~ NT$1,999,999 - - 

NT$2,000,000～NT$3,499,999 - - 

NT$3,500,000～NT$4,999,999 Ting-Chao Wang, Huan-Shun Lin Ting-Chao Wang, Huan-Shun Lin 

NT$5,000,000～NT$9,999,999 Fred Yeh Fred Yeh 

NT$10,000,000～NT$14,999,999 - - 

NT$15,000,000～NT$29,999,999 - - 

NT$30,000,000～NT$49,999,999 - - 

NT$50,000,000～NT$99,999,999 - - 

NT$100,000,000 and above - - 

Total 3 3 

Note 1: Compensation to employees has yet to be distributed as of the date of this annual report, numbers in the table above are the proposed figures. 
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(4) Employee compensation to Managers 

  As of December 31, 2023 (In Thousands of New Taiwan Dollars) 

 Title Name Stock Cash Total Total as a % of Net Income 

Managers 

President Fred Yeh 

0 2,091 2,091 0.96% 

Vice President & CFO Ting-Chao Wang 

Vice President Huan-Shun Lin 

Senior Manager  Alan Wu 

Director  Chien-Tung Chen 

Note 1: Compensation to employees has yet to be distributed as of the date of this annual report, numbers in the table above are the proposed figures. 
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(5) Analysis of remuneration and compensation paid to Directors, President and Vice Presidents 
by the Company and all consolidated entities in the past two fiscal years as a percentage of 
net income in the parent company only financial statements and explanation on remuneration 
policy, standards and composition, procedures and the correlation with operation 
performance and future risks are as follows: 

A. Remuneration and compensation as a percentage of net income in the parent company 
only financial statements: 

Title/Item 

Remuneration and Compensation as a Percentage of Net Income in 
the Parent Company Only Financial Statements 

2022 2023 

From  
Motech 

From All 
Consolidated 

Entities 

From  
Motech 

From All 
Consolidated 

Entities 

Directors 6.52% 6.41% 8.30% 8.30% 

President and Vice 
Presidents 

6.98% 6.87% 7.93% 7.93% 

B. Remuneration policy, standards and composition, procedures and the correlation with 
operation performance and future risks: 

(a) Remuneration policy, standards and composition 

 Remuneration to Directors is determined based on the Articles of Incorporation 
and includes remuneration and compensation to Directors as well as allowances. 
Compensation to the President and Vice President includes salaries, bonus and 
employee compensation. The amount is recommended by the Compensation 
Committee and submitted to the Board for discussion and resolution in accordance 
with the Articles of Incorporation and relevant rules. 

(b) Procedures 

Based on the Articles of Incorporation, when the Company makes a profit for the 
year, the compensation to employees shall not be lower than one percent of the 
balance and the remuneration to Directors shall not be higher than five percent of 
the balance. However, if the Company has an accumulated deficit, the profit shall 
cover the deficit before it can be used for compensation. The aforementioned 
compensation can be made in the form of stock or cash based on the Board 
resolution. Parties eligible to receive the said compensation shall include 
employees in affiliated companies who met certain conditions set by the Board. 
The distribution plan of compensation to employees and remuneration to the 
Directors shall be submitted to the shareholders' meeting. 

(c) Correlation with operation performance and future risks 

Salaries and remuneration to Directors and managers are determined by evaluating 
the degree of participation in the Company's operations, quality of decision making, 
execution of objectives, personal contribution and internal control. Scoring criteria 
are amended and adjusted based on the needs of the Company and weightings may 
be assigned to different aspects of the evaluation.  

In order to implement corporate governance, reduce operational risks and enhance 
the functions of the Company's functional committees, results of the annual Board 
performance evaluation are used as a reference for the selection or nomination of 
Directors. The results are provided by the performance evaluation unit to the 
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Compensation Committee for timely review and recommendation and serve as a 
reference for determining the remuneration of individuals. 

4. Corporate Governance Implementation 

(1) Operations of the Board of Directors 

There were six (A) Board meetings convened in 2023. The attendance status of the Directors 
and Independent Directors is as follows: 

Title Name 
Attendance 
in Person 

(B)  

Attendance 
by Proxy 

Attendance 
Rate (%) 

(B/A) 
Remark 

Chairman Yung-Hui Tseng 6 0 100% Re-elected on June 21, 2022 

Director Chih-Kaou Lee 6 0 100% Re-elected on June 21, 2022 

Director Ming-Shiaw Lu 6 0 100% Re-elected on June 21, 2022 

Director George Huang 6 0 100% Re-elected on June 21, 2022 

Independent 
Director 

San-Boh Lee 6 0 100% Re-elected on June 21, 2022 

Independent 
Director 

Kin-Tsau Lee 6 0 100% Re-elected on June 21, 2022 

Independent 
Director 

Chia-Hsin Chang 6 0 100% Newly-elected on June 21, 2022 

Annotations: 
1. The Board meeting’s date, session, and contents of motions, opinions of all Independent Directors, and 

actions taken by the Company regarding the opinions shall be specified if one of the following 
circumstances occurs:  
(1) Matters specified in Article 14-3 of the Securities and Exchange Act: Not applicable. The Company 

has established the Audit Committee and is subject to Article 14-5 of the Securities and Exchange 
Act.  

(2) Except for items specified above, other resolutions on which an Independent Director expresses 
objection or reservation, either by recorded statement or in writing: None. 

2. For situations where Directors recuse themselves from any motion due to conflict of interest, the 
Directors’ names, contents of motions, causes for the recusal, and participation in voting shall be 
specified: 
(1) Second Board meeting on March 9, 2023: 

A. Contents of motion: Submission of recommendations on annual compensation of the 
Chairman and President. 
i. Director recused: Chairman, Yung-Hui Tseng 
ii. Cause for the recusal: Personal interest. 
iii.  Participation in voting: Not participated in voting. 

(2) Third Board meeting on May 4, 2023: 
A. Contents of motion: Recommendations on 2022 employee compensation to managers and 

remuneration to Directors. 
i. Director recused: Chairman, Yung-Hui Tseng 
ii. Cause for the recusal: Personal interest. 
iii.  Participation in voting: Not participated in voting. 

(3) Sixth Board meeting on November 2, 2023: 
A. Contents of motion: Recommendations on 2023 salary adjustments of the Chairman and 

managers. 
i. Director recused: Chairman, Yung-Hui Tseng 
ii. Cause for the recusal: Personal interest. 
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iii.  Participation in voting: Not participated in voting. 
3. TWSE-listed and TPEx-listed companies shall disclose the frequency, scope, method, and details of the 

self (or peer) performance evaluations of the Board and the implementation status:  
The Company amended the Methods for Performance Evaluation of the Board of Directors in 2023 and 
completed the performance evaluation before the March 31, 2024 as required. Details are as follows: 

Frequency Period Scope Method Details 

Annually 

January 1, 
2023 to 

December 31, 
2023 

Board of 
Directors 

Internal 
performance 

assessment on 
the Board 

Performance assessment on the Board: 
1. Level of participation in corporate operations. 
2. Enhancement on the quality of Board decisions. 
3. Composition and structure of the Board. 
4. Election and continuing education of Directors. 
5. Internal control. 

Individual 
Board 

members 

Self-assessment 
among Board 

members 

Performance assessment on individual Board 
members 

1. Command over corporate goals and mission. 
2. Understanding of Directors’ duties. 
3. Level of participation in corporate operations.  
4. Internal relationship management and 

communication. 
5. Specialty and education of Directors. 
6. Internal control. 

Functional 
committees 

Internal 
performance 

assessment on 
functional 
committees 

Performance assessment on functional committees 
1. Level of participation in corporate operations. 
2. Understanding of functional committees’ duties. 
3. Enhancement on the quality of functional 

committees’ decisions. 
4. Composition of the functional committees and 

election of members. 
5. Internal control. 

(1) The average self-assessment scores of the Board and individual Board members were both 4.93 
(out of 5), indicating an excellent Board operation. 

(2) The average self-assessment scores of the Compensation Committee and the Audit Committee 
were 4.97 and 5 (out of 5), respectively, with an overall average performance score of 4.98 (out of 
5) for the functional committees. Every committee member was satisfied with the assessment 
criteria. 

4. Objectives of strengthening the functionality of the Board of Directors (e.g., to establish an audit 
committee, to enhance information transparency, etc.) in the current year and the most recent year and 
evaluation of the execution thereof:  
(1) The Company had drawn up the “Rules of Procedure for the Board of Directors’ Meeting” in 

accordance with “Regulations Governing Procedure for Board of Directors Meetings of Public 
Companies” and established Independent Director positions to strengthen the functionality of the 
Board and prompt enhancement on the quality of Board decisions. Directors’ attendance of the 
Board meetings and major resolutions were disclosed at the Market Observation Post System 
(MOPS) website on a timely basis to improve information transparency. 

(2) Compensation Committee and Audit Committee were established on January 19, 2009 and June 
13, 2016, respectively. These Committees assist the Board with the implementation and evaluation 
of the Company’s entire compensation and welfare systems and regularly review the 
appropriateness of compensation to the Directors and management team. Charters of these 
Committees are updated to reflect changes in laws and regulations, thereby facilitating members’ 
execution of duties stipulated in the Securities and Exchange Act, the Company Act, and other 
applicable laws and regulations. 

(3) The Company has spokesperson and deputy spokesperson which can serve as communication 
channels for stakeholders. Shareholders’ proposals are accepted in accordance with the schedule of 
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shareholders’ meeting. Shareholders with the rights to make proposals may do so during the 
acceptance period and the proposals will be reviewed by the Board as required by laws and 
regulations. 

(4) The Board resolved to create the position of Chief Governance Officer on January 21, 2021. The 
officer would be responsible to handle matters associated with corporate governance and assist 
Directors with business execution to fulfill the supervisory function. The Company also amended 
the “Corporate Governance Best-Practice Principles” and “Methods for Performance Evaluation of 
the Board of Directors” for compliance. 

(5) Directors shall meet the threshold set by the competent authority regarding the training hours for 
continuing education. Board members are encouraged to participate in professional courses with 
related laws and regulations promoted during Board meetings for regulatory compliance. 

(2) Operations of Audit Committee 

The Audit Committee convened five (A) meetings in 2023, The attendance status of 
Independent Directors are as follows: 

Title Name 
Attendance 
in Person 

(B) 

Attendance 
by Proxy 

Attendance 
Rate (%) 

(B/A)  
Remark 

Independent 
Director 

Kin-Tsau Lee 5 0 100% Re-elected on June 21, 2022 

Independent 
Director 

San-Boh Lee 5 0 100% Re-elected on June 21, 2022 

Independent 
Director 

Chia-Hsin Chang 5 0 100% Newly-elected on June 21, 2022 

Annotations: 
1. The Company’s Audit Committee comprises three Independent Directors. Their professional 

qualifications and experience are set out in III. Corporate Governance / 2. Directors, Independent 
Directors, President, Vice Presidents, Assistant Vice Presidents and Managers of Departments and 
Branches / (1) Directors and Independent Directors / D. Professional Qualifications of Directors and 
Independence Status of Independent Directors (page 12 to 13). Major tasks and items reviewed by the 
Committee are listed as follows: 
(1) Fair presentation of financial statements 
(2) Appointment and discharge of CPAs and assessments on independence and performance 
(3) Effective implementation of internal control system 
(4) Regulatory compliance 
(5) Controls over existing or potential risks 
(6) Reviews on mergers and acquisitions 

2. When one of the following situations occurs, the date and session of the meeting; contents of motions; 
objections, reservations or major recommendations of Independent Directors; resolutions of the 
Committee and actions taken by the Company regarding the Committee’s opinions shall be specified: 
(1) Matters specified in Article 14-5 of the Securities and Exchange Act: 

Date of 
Meeting 
(Session) 

Contents of Motions 

Opinions or Major 
Recommendations 

of Independent 
Directors 

Resolutions 
of Audit 

Committee 

Actions 
Taken 

2023.01.19 
(1st meeting 

in 2023) 

(1) Proposed to approve the formulation of the Company’s 
general principles for the pre-approval of non-assurance 
service policy 

(2) Proposed to approve the Company’s engagement of 
CPAs and the audit fee for 2023 

(3) Proposed to apply for a financing facility not exceeding 
NT$2 billion to the bank syndicate 

(4) Proposed to approve the loans provided to the affiliate, 
Motech Power Beta Co., Ltd. 

N/A Approved 

Submitted 
to the 

Board for 
resolutions 

and 
proceeded 

accordingly 
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(5) Proposed to provide Letter of Support for the affiliate, 
Motech Power Zeta 

(6) Proposed to provide Letter of Support for the affiliate, 
Motech Power One 

2023.03.09 
(2nd 

meeting in 
2023) 

(1) Proposed to approve the Company’s parent company 
only and consolidated financial statements for the year 
ended December 31, 2022 

(2) Proposed to approve the Company’s 2022 earnings 
distribution 

(3) Proposed to approve the Company’s 2022 operation 
report 

(4) Proposed to approve the Company’s “2022 Statement 
of Internal Control System” 

(5) Proposed to approve the amendments to the Company’s 
“Internal Control System”, “Internal Audit 
Implementation Rules” and “Procedures for 
Self-assessment on Internal Control System” 

N/A Approved 

Submitted 
to the 

Board for 
resolutions 

and 
proceeded 

accordingly 

2023.05.04 
(3rd meeting 

in 2023) 
N/A N/A N/A N/A 

2023.08.03 
(4th meeting 

in 2023) 

(1) Propose to approve the reductions in capital and total 
investment of the Group entity, Motech (Suzhou) 
Renewable Energy Co., Ltd. (SNE) 

(2) Propose to approve the amendments to some articles 
within the Articles of Incorporation of the Group entity, 
SNE 

(3) Power Islands Limited proposed to reduce capital in 
line with the capital reduction of SNE and repatriate the 
investment funds  

(4) Proposed to approve the loans provided to affiliates 

N/A Approved 

Submitted 
to the 

Board for 
resolutions 

and 
proceeded 

accordingly 

2023.11.02 
(5th meeting 

in 2023) 

(1) Proposed to approve the Company’s 2024 audit plan 
(2) Proposed to approve the amendments to the Company’s 

“Internal Control System”, “Internal Audit 
Implementation Rules” and “Procedures for 
Self-assessment on Internal Control System” 

N/A Approved 

Submitted 
to the 

Board for 
resolutions 

and 
proceeded 

accordingly 

2024.03.07 
(1st meeting 

in 2024) 

(1) Proposed to approve the Company’s parent company 
only and consolidated financial statements for the year 
ended December 31, 2023 

(2) Proposed to approve the Company’s 2023 earnings 
distribution 

(3) Proposed to approve the Company’s 2023 operation 
report 

(4) Proposed to approve the Company’s engagement of 
CPAs and the audit fee for 2024 

(5) Proposed to approve the Company’s change of CPAs  
(6) Proposed to approve the amendments to the Company’s 

general principles for the pre-approval of non-assurance 
service policy 

(7) Proposed to approve the Company’s “2023 Statement 
of Internal Control System” 

N/A Approved 

Submitted 
to the 

Board for 
resolutions 

and 
proceeded 

accordingly 

(2) Except for above-mentioned items, resolutions which were not approved by the Audit Committee 
but was approved by two-thirds or more of all Directors: None. 

3. For situations where Independent Directors recuse themselves from any motion due to conflict of 
interest, the Independent Directors’ names, contents of motions, causes for the recusal, and participation 
in voting shall be specified: None. 

4. Communications between the Independent Directors, the internal audit officer, and CPAs (It shall 
include material issues concerning the finance and business of the Company, and the means and 
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outcomes of communication): 
(1) The internal audit officer regularly communicates audit findings with members of the Audit 

Committee and presents internal audit reports in the quarterly Audit Committee meetings. When 
special circumstance arises, the officer would report to the Audit Committee on a timely basis. In 
2023, none of the said special circumstance had occurred. The communication channels between 
Audit Committee and internal audit officer have operated smoothly. 

(2) CPAs report the audit or review outcome on the latest quarterly financial reports in the quarterly 
Audit Committee meetings as well as other items required to be communicated pursuant to 
appliable laws and regulations. When special circumstance arises, they would report to the Audit 
Committee on a timely basis. In 2023, none of the said special circumstance had occurred. The 
communication channels between Audit Committee and CPAs have operated smoothly. 

Communications between Independent Directors, internal audit officer and CPAs are summarized as 
follows: 

Meetings Dates 
(Session) 

Communications with  
Internal Audit Officer 

Communications with CPAs 

2023.01.19 
(1st meeting in 

2023) 

� Review internal audit report  

2023.03.09 
(2nd meeting in 

2023) 

� Review 2022 “Statement of 
Internal Control System” 

� Review internal audit report 

� CPAs discussed and communicated audit 
findings and issues concerning the financial 
statements for the year ended December 31, 
2022 

� Updates on relevant laws 

2023.05.04 
(3rd meeting in 

2023) 

� Review internal audit report � CPAs discussed and communicated audit 
findings and issues concerning the financial 
statements for the three months ended March 31, 
2023 

� Updates on relevant laws 
� Assessment on CPAs’ competence and 

independence 

2023.08.03 
(4th meeting in 

2023) 

� Review internal audit report � CPAs discussed and communicated audit 
findings and issues concerning the financial 
statements for the six months ended June 30, 
2023 

� Updates on relevant laws 

2023.11.02 
(5th meeting in 

2023) 

� Review internal audit report 
� Review 2024 internal audit plan 

� CPAs discussed and communicated audit 
findings and issues concerning the financial 
statements for the nine months ended September 
30, 2023 

� Updates on relevant laws 
Outcome: The aforementioned matters were reviewed or approved by the Audit Committee. 

Independent Directors did not raise any objections. 
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(3) Implementation of Corporate Governance Practices and non-compliance with “Corporate Governance Best Practice Principles for 
TWSE/TPEx-Listed Companies” and reasons 

Assessment Item 
Status Non-compliance 

and Reasons Yes No Description 
1. Does the Company follow the Corporate Governance Best 

Practice Principles for TWSE/TPEx-Listed Companies to 
establish and disclose its corporate governance practices? 

� 
 

 The Company has established the “Corporate Governance Best 
Practice Principles” and other corporate governance-related policies 
including Rules and Procedures of Shareholders’ Meeting, Rules and 
Procedures of Board of Directors’ Meeting, Rules for Election of 
Directors, Rules and Procedures for Finance and Business between 
Affiliates, Code of Ethical Conduct for Employees, Compensation 
Committee Charter, Procedures for Handling Material Inside 
Information, Internal Audit System, Internal Control System, 
Procedures for Acquisition or Disposal of Assets, Procedures for 
Lending Funds to Other Parties, Procedures for Endorsement and 
Guarantee and Rules Governing the Supervision of Subsidiaries. 
The Company has disclosed corporate governance information at the 
corporate website (https://www.motech.com.tw/) and MOPS. 

None 

2. Ownership structure and shareholders’ rights 
(1) Does the Company have internal operation procedures 

to handle shareholders’ suggestions, concerns, disputes 
and litigations and proceed accordingly? 
 

(2) Does the Company possess a list of major 
shareholders and ultimate owners of these major 
shareholders? 
 
 
 

(3) Does the Company build and execute risk 
management and firewall mechanism between itself 
and affiliates?  

 
 
 
 
 

 
� 
 
 
 
� 
 
 
 
 

 
� 
 
 
 
 
 
 

 

  
(1) Besides engaging a professional share registrar to handle stock 

affairs, the Company has spokesperson system in place as well as 
risk management & stock affair sector and legal department to 
assist with handling shareholders’ suggestions and disputes.  

(2) Through the professional share registrar, the Company has full 
control and understands the structure of major shareholders and 
shareholdings of shareholders with 10% or more of the 
Company’s shares. The Company files relevant information 
including changes in shareholdings of Directors and managers at 
MOPS monthly. 

(3) The Company and its subsidiaries have established relevant 
systems required by law, including the internal control system, 
Rules and Procedures for Finance and Business between 
Affiliates, and Rules Governing the Supervision of Subsidiaries to 
regulate purchase/sales transactions with affiliates, acquisition 
and disposal of assets, endorsement and guarantee and lending 
funds to other parties, thereby properly managing the risks 
between the Company and its associates and establishing 

None 
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Assessment Item 
Status Non-compliance 

and Reasons Yes No Description 
 

(4) Does the Company have internal rules to prevent 
insiders from using undisclosed information to trade 
securities? 

 
� 
 

appropriate firewalls. 
(4) The Company has established the “Procedures for Handling 

Material Inside Information”, stipulating that Directors, manager 
and employees of the Company shall not leak material inside 
information that they are aware of; nor shall they enquire after or 
collect non-public material information that are not related to 
their official duties from parties that are aware of such 
information; and neither shall they leak non-public material 
information that they become aware of outside the course of 
business. 
In addition to sending letters reminding of the closure period 
before the issuance of financial reports, the Company also 
promotes insider trading prevention laws and regulations to 
current Directors as required. Also, the “Procedures for Handling 
Material Inside Information” are included in the education and 
training program for new employees to ensure effective 
compliance with legal procedures. 

3. Composition and duties of the Board of Directors 
(1) Has the Board established a diversity policy and 

specific management goals and have them been 
implemented accordingly? 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
(1) Diversity policy is stipulated in Chapter III “Enhancement of 

Board Functions” of the Company’s “Corporate Governance 
Best-Practice Principles”. Diversity shall be considered with 
respect to Board composition. Appropriate policy shall be 
established based on the Company’s operation, business type and 
development needs and the Company is actively looking for one 
female Director. Such policy shall include but not limited to 
standards of the following two aspects: 
A. Basic conditions and values 
B. Professional knowledge and skills 
The current Board members have diverse backgrounds with work 
experience and expertise in operation management, industry 
know-how, finance and accounting, academia and knowledge, 
finance and strategic management. They can offer professional 
opinions from different angles to enhance the Company’s 
management efficiency and operation performance. Moreover, all 
three Independent Directors have the knowledge, skills and 

 
 
 
 
 
 
 
 
 
 

None, except for 
item (2) 
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Assessment Item 
Status Non-compliance 

and Reasons Yes No Description 
 
 
 
 
 
 
 
 
 
 

(2) Has the Company voluntarily established functional 
committees in addition to Compensation and Audit 
Committees which are required by laws?  

 
 
 

(3) Has the Company formulated rules and methods for 
the performance assessment of the Board and carried 
out such assessments annually? Is the outcome of 
performance assessment submitted to the Board of 
Directors and used as reference for the remuneration 
and re-election nomination of individual Director? 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
� 
 

competence required to perform their duties, which further enrich 
the diversity policy and implementation guideline concerning 
Board members to align with the spirit of corporate governance 
and business development needs.  
Education, work experience, professional qualification, 
independence and diversity of Directors are set out in III. 
Corporate Governance / 2. Directors, Independent Directors, 
President, Vice Presidents, Assistant Vice Presidents and 
Managers of Departments and Branches / (1) Directors and 
Independent Directors. 

(2) Audit Committee was established in 2016: All three members are 
Independent Directors. The Compensation Committee was 
established in 2011: All three members are Independent Directors. 
Except for the Audit Committee and the Compensation 
Committee to assist the Board with performing its duties, the 
Company has yet to establish other functional committees. 

(3) The Company’s Board of Directors had approved the “Methods 
for Performance Evaluation of the Board of Directors”. 
Performance evaluations on the Board and functional committees 
(including Compensation Committee and Audit Committee) are 
conducted at least annually with outcomes reported to the Board. 
The evaluations are carried out by the corporate governance unit 
after the end of each year using internal questionnaires through 
internal evaluations and self-evaluations of the Board members 
and functional committees. The scope of evaluation includes the 
performance evaluation on the entire Board, individual Board 
member, Compensation Committee and Audit Committee. 
Evaluation criteria include level of participation in corporate 
operations, enhancement on the decision quality, composition and 
structure of the Board and functional committees, the election and 
continuing education of member of the Board and functional 
committee and internal controls. Outcomes of the evaluation are 
reported to the Board and used as reference for the remuneration 
and re-election nomination of individual Director. Participants 
achieved good scores in 2023, and the evaluation outcomes were 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

None, except for 
item (2) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

-  28 -  

 

Assessment Item 
Status Non-compliance 

and Reasons Yes No Description 
 
 
 
(4) Has the Company periodically evaluated the 

independence of its CPAs? 

 
 
 
� 
 

reported to the Board on March 7, 2024 as a reference for the 
continuous enhancement of Board functions, as well as disclosed 
at the corporate website for investors. 

(4) The Company’s Audit Committee assesses the independence and 
suitability of CPAs on an annual basis. In addition to the 
“Declaration of Independence” provided by CPAs, assessments 
were conducted on whether there was any violation of 
circumstances set out in No. 10 Bulletin of Norm of Professional 
Ethics for Certified Public Accountant of the Republic of China 
and in accordance with the Audit Quality Indicators (AQIs). 
The Company has confirmed that other than audit and tax fees, 
there is no financial interests nor business between the Company 
and the CPAs, and the family members of CPAs do not violate the 
requirements for independence. The assessments in the past two 
fiscal years were approved by the Audit Committee and the Board 
on May 4, 2023 and May 2, 2024. 
Details of CPA independence assessment are as follows:  

Evaluation Item 
Evaluation 

Result 

The same CPA has continuously provided audit services 
to a TWSE-listed/TPEx-listed company for less than 
seven years 

Yes 

Close business relationships with the audit client No 

Family member or personal relationship No 

Employee of the audit client No 

Provision of services to directors, supervisor, managers 
or persons with equivalent positions of the audit client 

No 

Material gifts and preferential treatment No 

Non-audit services: Including bookkeeping, appraisal, 
tax, internal audits, dispatch of short-term workers and 
recruitment of senior management  

No 

Financing and guarantee No 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

None, except for 
item (2) 
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Assessment Item 
Status Non-compliance 

and Reasons Yes No Description 
4. Does the Company have an adequate number of qualified 

corporate governance personnel and appoint a chief 
corporate governance officer to handle matters pertaining 
to corporate governance (including but not limited to 
provide information required for business execution by 
directors and supervisors, assist directors and supervisors 
with regulatory compliance, handle matters pertaining to 
board meetings and shareholders’ meetings according to 
laws and regulations, produce minutes of board meetings 
and shareholders meetings, etc.)?   

� 
 

 (1) To implement corporate governance and strengthen the 
functionality of the Board, the Company approved the 
appointment of Director, Chien-Tung Chen, as the dedicated 
Chief Governance Officer in the Board meeting on August 5, 
2021 pursuant to applicable rules. His qualifications satisfy 
requirements for Chief Governance Officer set out in Paragraph 1, 
Article 3-1 of the Corporate Governance Best-Practice Principles 
for TWSE/TPEx Listed Companies. 

(2) The Chief Governance Officer, staff of the finance department 
and conference logistics team are in charge of corporate 
governance matters. The main duties of the Chief Governance 
Officer are to provide information required for business execution 
by Directors; assist Directors with regulatory compliance, 
onboarding and continuing education; handle matters pertaining 
to meetings of the Board, committees and shareholders and 
produce meeting minutes. 

(3) Duties performed in 2023 are as follows: 
A. Assist with providing Directors with information required for 

business execution and continuing education. 
B. Collect and notify Board members of amendments in laws and 

regulations pertaining to corporate governance. 
C. Six Board meetings and five Audit Committee meetings were 

held in 2023. 
D. One general shareholders’ meeting was held in 2023. 
E. The Company purchased liability insurance for Directors and 

reported the renewal to the Board afterwards. 
F. Execute Board performance evaluation. 

(4) The Company’s Chief Governance Officer was not serving his 
first term and had completed 12 hours of continuing education as 
required by laws and regulations. Courses taken are listed below: 

Host Class Duration Date 

Taipei Exchange 

Seminar on Sustainable 
Development Action Plans for 
Listed Companies 
 

3 
April  
2023 

 
 
 
 
 
 
 
 
 
 
 
 
 

None 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

-  30 -  

 

Assessment Item 
Status Non-compliance 

and Reasons Yes No Description 
Environmental 

Protection 
Administration, 
Executive Yuan 

Seminar of Green Chemistry for 
Sustainability  

3 
May  
2023 

Taipei Exchange 
Seminar for TPEx and Emerging 
Stock Board Companies on 
Insider Shareholding 

3 
August 
2023 

Financial 
Supervisory 
Commission 

The 14th Taipei Corporate 
Governance Forum 

6 
September 

2023 
 

 
None 

5. Has the Company established communication channels for 
its stakeholders (including but not limited to shareholders, 
employees, customers and suppliers) and created a 
stakeholder section at the Company’s website to address 
their concerns on major corporate social responsibility 
issues?  

� 
 

 The Company has maintained contact information of units assigned for 
each of the stakeholders, including banks, other creditors, 
shareholders, employees, customers, consumers and suppliers. Also, 
the contact information of investor relations and relevant departments 
is available on the corporate website. A supplier platform is established 
for stakeholders to access at any time. Our diverse information 
channels also include investors conferences. Sufficient information is 
provided to our counterparties for stakeholders to have enough 
information when making decisions to safeguard their rights. 

None 

6. Has the Company appointed a professional registrar to 
organize the shareholders’ meetings?  

� 
 

 The Company has appointed the stock management service 
department of CTBC Bank Co., Ltd. as the share registrar to handle 
matters related to stock affairs and shareholders’ meetings. 

None 

7. Information disclosure 
(1) Has the Company established a corporate website to 

disclose information regarding the Company’s 
financials, business and corporate governance status? 

(2) Does the Company have other information disclosure 
channels (e.g., maintaining an English-language 
website, designating people to handle information 
collection and disclosure, appointing spokesperson, 
webcasting investor conference on the corporate 
website)? 
 

(3) Does the Company publicly announce and file its 
annual financial report within two months after the end 
of financial year, and its financial reports of the first 

 
� 
 
 
� 
 

 
 
 
 
 
 
 
 
 
 
 
� 
 

 
(1) Group-related business status is disclosed at the corporate website 

(http://www.motech.com.tw). In addition, financials and 
business-related information is disclosed at MOPS as required.  

(2) The Company has maintained an English-language website which 
contains corporate, financial and business information. There is 
one spokesperson and one deputy spokesperson and the investor 
relations and stock affairs departments are responsible for the 
collection and disclosure of relevant information. Investor 
conference materials are disclosed at the corporate website on a 
timely basis. 

(3) Pursuant to Article 36 of the Securities and Exchange Act, the 
Company has: 
A. publicly announced its annual financial report within three 

1. The Company 
has publicly 
announced its 
annual report in 
compliance 
with Article 36 
of the Securities 
and Exchange 
Act; however, 
the 
announcement 
is not done 
within two 
months after the 
end of financial 



 

-  31 -  

 

Assessment Item 
Status Non-compliance 

and Reasons Yes No Description 
three quarters as well as operational status of each 
month prior to the prescribed deadlines? 

months after the end of financial year; 
B. publicly announced its financial reports of the first three 

quarters within 45 days after the end of corresponding quarter; 
and  

C. publicly announced and filed its operational status of the 
previous month prior to the 10th of each month 

year. 
2. All other items 

have complied 
with the 
Practices. 

8. Does the Company have other important information to 
facilitate better understanding of the Company’s corporate 
governance practices (including but not limited to rights 
and welfare of employees, investor relations, supplier 
relations, rights of stakeholders, continuing education of 
directors and supervisors, the implementation of risk 
management policies and risk evaluation measures, the 
implementation of customer policies, and liability 
insurance for directors and supervisors provided by the 
Company) ? 

� 
 

 (1) Rights and welfare of employees: The Company adopts 
reasonable and humane management practices and establishes 
well-functioned communication channels to maintain good 
labor-management relations. Regarding employee rights and 
welfare, it not only establishes measures pursuant to the Labor 
Standards Act and related laws, but also maintains a good and 
trusting relationship with employees through various welfare 
systems and education and training. The Company establishes an 
Employee Welfare Committee, organizes employee insurance 
coverages, and provides free health check-ups as well as various 
subsidies and activities. A complaint channel has also been 
created to protect employees' rights and interests.  

(2) Investor relations and stakeholders’ rights: The Company 
discloses financial and business information on the MOPS and 
corporate website (http://www.motech.com.tw/) pursuant to laws 
and regulations and set up a stakeholder section with contact 
information. Also, there is spokesperson, deputy spokesperson 
and contact information of business units available. Through 
multiple channels of communication, the Company protects the 
basic rights of investors and fulfill its responsibilities towards 
shareholders.  

(3) Supplier relations and implementation of customer policy: The 
Company interacts well with suppliers. We have established the 
“Procedures Governing the Supplier Assessment” and "Supplier 
Management Practice" for prudent selection, and maintain 
effective communication channels with suppliers. In terms of 
customer policy, we enter contract and agreements with 
customers to protect their rights. The implementation has been 
well.  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

None  
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Assessment Item 
Status Non-compliance 

and Reasons Yes No Description 
(4) Continuing education of Directors: Directors attend courses of 

finance, business and business management from time to time and 
would continue to complete courses required pursuant to the 
“Directions for the Implementation of Continuing Education for 
Directors and Supervisors of TWSE Listed and TPEx Listed 
Companies”. Please refer to A. Continuing education of Directors 
under 8. Other important information (please refer to page 58 ) to 
facilitate better understanding of the Company’s corporate 
governance practices for details. The information is also available 
at MOPS (http://mops.twse.com.tw).  

(5) Implementation of risk management policy and assessment 
standards: Please refer to 6. Risks in the Most Recent Year and as 
of the Date of this Annual Report and the Assessments thereof 
under VII. Review and Analysis of Financial Position and 
Performance and Associated Risks of this annual report for 
details.  

(6) Liability insurance for Directors and Supervisors: The Company 
purchased liability insurance of AIG Taiwan for Directors with an 
insured amount of US$10 million for 2024 and reported the 
details in the Board meeting on March 7, 2024 to safeguard 
shareholders’ rights. 

(7) Corporate governance-related education and trainings attended by 
managers: 

Title and Name Host Class Duration Date 

Principal 
Accounting 

Officer 
Alan Wu 

Accounting 
Research and 
Development 
Foundation of the 
Republic of China 

Continuing Education for 
Principal Accounting 
Officers of Issuers, 
Securities Firms, and 
Securities Exchanges  

12 
August 
2023 

Audit Officer 
Wan-Ping Li 

The Institute of 
Internal 
Auditors-Chinese 
Taiwan 
 
 

Mission of Audit Ethics 
and Impact of Internal 
Crimes 

6 
October 

2023 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 

None 
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Assessment Item 
Status Non-compliance 

and Reasons Yes No Description 
The Institute of 
Internal 
Auditors-Chinese 
Taiwan 

Regulations and Case 
Study on Loans to 
Others, Endorsement and 
Guarantee, and 
Acquisition and Disposal 
of Assets 

6 
October 

2023 

Chief Governance 
Officer  

Chien-Tung, 
Chen 

Please refer to continuing education set out in Item 4-(4) above. 
(Please refer to page 29 to 30) 

(8) Certifications required by competent authority and obtained by 
personnel associated with information transparency in the 
Company and its subsidiaries: 
Certified Public Accountants of R.O.C. (CPA): 1 
Certified Internal Auditor (CIA): 2 
Certified Information Systems Auditor (CISA): 1 
Certification in Control Self-Assessment (CCSA): 1 
Certification in Risk Management Assurance (CRMA): 1 

 
 
 
 

None 
 

9. The improvement status for the outcome of Corporate Governance Evaluation announced by the Corporate Governance Center of Taiwan Stock Exchange in the 
most recent year and the priority of pending issues: 
(1) The Company ranked in the top 36~50% in the 10th Corporate Governance Evaluation of Securities and Futures Institute.  
(2) Based on the result of 2023 Corporate Governance Evaluation, the Company has carried out the following improvement measures: (1) Raised awareness on 

insider trading laws and regulations and disclosed implementation status on the corporate website, and (2) Established cybersecurity risk management 
framework and policy, and disclosed details on the corporate website or in the annual report. In line with policies promoting the Corporate Governance 3.0 - 
Sustainable Development Roadmap, we will (1) upload uninterrupted video and audio recordings of the shareholders’ meetings after the meetings, and (2) 
actively look for a Director of different gender.  
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(4) The composition, duties and operations of the Compensation Committee 

A. Compensation Committee of the Company was established on November 28, 2011. It 
shall have at least three members which are appointed via Board resolutions and the 
convener is elected among members. At present, the Compensation Committee 
comprises three members with Independent Director, San-Boh Lee, being the convener.  

B. The functions of the Committee are to assess the compensation policy and system of 
Directors and managers with professionalism and objectivity, and make 
recommendations to the Board as reference material for its decision-making. 

C. Details of committee members are as follows: 

As of April 20, 2024 

Title 

Condition 
 
 
 
Name 

Professional 
Qualifications and 

Experience 

Independence  
Status 

Number of Other 
Public Companies in 

Which the Individual is 
Concurrently Serving 
in the Compensation 

Committee 
Convener & 
Independent 

Director 

San-Boh  
Lee 

Please refer to  
D. Professional 

Qualifications of 
Directors and 

Independence Status 
of Independent 

Directors on page 
10 to 11 for details. 

Satisfy requirements set out in Articles 2, 
3, and 4 of the “Regulations Governing 
Appointment of Independent Directors 
and Compliance Matters for Public 
Companies” and is not a person of any 
conditions defined in Article 26-3 of the 
Securities and Exchange Act. 

0 

Independent 
Director 

Kin-Tsau Lee 2 

Independent 
Director 

Chia-Hsin 
Chang 

2 

D. Operations of Compensation Committee: 

The term of office: June 21, 2022 to June 20, 2025. The Compensation Committee held 
three (A) meetings in 2023. The attendance status of Independent Directors is as 
follows: 

Title Name 
Attendance 
in Person 

(B) 

Attendance 
by Proxy 

Attendance 
Rate (%) 

(B/A) 
Remark 

Independent 
Director 

San-Boh Lee  3 0 100%  

Independent 
Director 

Kin-Tsau Lee 3 0 100%  

Independent 
Director 

Chia-Hsin Chang 3 0 100%  

Annotation: 
(1) If the Board declines to adopt or modify a recommendation of the Compensation Committee, the date 

and session of the Board meeting, contents of motions, resolution and actions taken by the Company 
regarding the Committee’s opinions shall be specified (e.g., if the compensation package approved by 
the Board is better than the recommendation made by the Committee, please specify the discrepancy 
and its reason): None. 

(2) As to the resolutions of the Compensation Committee, if a member expresses any objection or 
reservation, either by recorded statement or in writing, the date and session of the committee meeting, 
contents of motions, all members’ opinions and actions taken regarding the opinions shall be specified: 
None. 

(3) Responsibilities of the Compensation Committee are to draw up recommendations for the following 
matters: 
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E. Composition, duties and operation of the Nomination Committee: The Company has yet 
to set up a nomination committee. 

 

A. Formulate and regularly review the annual and long-term performance targets, and the 
compensation policies, systems, standards and structures of Directors, Supervisors and managers. 

B. Regularly assess the achievement status of Directors and managers concerning the performance 
targets and determine the compensation packages and amount of individuals. The aforementioned 
recommendations shall be submitted to the Board for resolution. 

The resolutions of the 2023 Compensation Committee meetings are as follows: 

Date of Meeting Contents of Motions 
Opinions of 

Committee Members 
and Actions Taken 

2023.03.09 
(1st meeting in 

2023) 

(1) Distribution of 2022 compensation to employees and 
remuneration to Directors 

(2) Recommendations on annual compensation of the Chairman 
and President 

Approved by all 
attending members 

and the Board 

2023.05.04 
(2nd meeting in 

2023) 

(1) Recommendations on distribution of 2022 employee 
compensation to managers and remuneration to Directors 

2023.11.02 
(3rd meeting in 

2023) 

(1) Recommendations on 2023 salary adjustments of the 
Chairman and managers 
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(5) Implementation of Sustainable Developments 

A. Implementation of Sustainable Developments and Non-compliance with Sustainable Development Best Practice Principles for 
TWSE/TPEx-Listed Companies and Reasons 

Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

1. Does the Company establish a governance structure for 
promoting sustainable developments and set up an 
exclusively (or concurrently) dedicated sustainability unit 
with senior management being authorized by the Board to 
handle relevant issues under the supervision of the Board? 

 � 
 

At present, sustainable developments of the Company are executed by 
units under the Chairman and the President. Tasks include the 
approval of climate change response strategies, the promotion of 
climate actions topics and target management. The President would 
report the status of greenhouse gas (GHG) planning and execution to 
the Board on a regular basis. 
The Company also reviews the operation of sustainable developments 
on an ongoing basis pursuant to applicable laws and regulations as 
well as adjusts and sets up a sustainability organization as the 
operation center for corporate sustainable developments. We expect to 
complete the governance structure and organization in 2024 and 
conduct analyses on stakeholders including employees, shareholders, 
customers, suppliers, government and society pursuant to relevant 
standards; promote the vision of our pursuit of sustainability from the 
top down; formulate execution plans pertaining to environmental 
protection, employee care and community engagement as well as 
prepare the sustainable reports. The implementation outcome is 
reported to the Board when the need arises. 

The Company has 
scheduled to 
establish the 
governance structure 
for sustainable 
developments and set 
up a relevant unit in 
2024. 

2. Does the Company conduct risk assessments on 
environmental, social and corporate governance issues 
related to the Company’s operations in accordance with 
the materiality principle, and formulate relevant risk 
management policies or strategies? 

� 
 

 The Company’s Board of Directors is the highest-ranking unit in 
terms of risk management. Its objectives include regulatory 
compliance and the promotion and implementation of company-wide 
risk management. It clearly understands the risks of operations, 
ensures the effectiveness of risk management and takes on the 
ultimate responsibility for risk management. Internal Audit Office 
reports directly to the Board. It monitors and provides methods and 
procedures of internal controls and internal audits to ensure an 
effective risk management operation. 
Management strategies and objectives formulated by the Company 
concerning environmental, social and governance issues associated 

 
 
 
 
 
 

None 
 
 
 
 



 

-  37 -  

 

Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

with operations are as follows: 

Major Issue Assessment Item 
Management Strategy  

and Objective 

Environmental 

Savings on electricity and 
water, waste 
management, sustainable 
products 

Please refer to Item 3 
Environmental issues for 
details. 

Social 
Customer safety, customer 
privacy, occupational 
safety and health 

1 Ensure products comply 
with safety regulations. 

2 Confidentiality 
agreement and personal 
data protection for 
customers’ privacy to 
protect stakeholders’ 
interests. 

3 Strive to maintain the 
fatality rate, disabling 
injury severity rate and 
disabling injury 
frequency rate of 
non-employee workers 
at zero. 

Corporate 
Governance 

Compliance with 
corporate governance 
laws and regulations 

1 Continue to improve on 
corporate governance 
policy 

2 Examine internal 
policies based on 
amendments to laws and 
regulations for 
regulatory compliance 
to lower the risk of 
violation. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

None 
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Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

3. Environmental issues 
(1) Does the Company establish environmental 

management system designed to fit industry 
characteristics? 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(2) Is the Company committed to improving the energy 
efficiency and utilizing renewable materials that have 
low environmental impact? 

 
 
 
 
 
 
 

 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 
 
 
 
 
 
 
 
 
 

  
(1)   A. The environment, safety and health (ESH) management 

system established by the Company includes ISO-14001, 
ISO-45001 and GHG inventory to ensure managements 
over internal environment and occupational safety and 
health are in line with international trends. 

B. The Company’s ESH management system operates under 
the existing organizational structure and has obtained the 
ISO-14001:2015 (2021.11.05 to 2024.10.14) certification. 
It approves annual strategic objectives of ESH issues 
where each department shall formulate specific objectives 
based on risk assessment outcomes for implementation and 
monitoring. The results and execution effect of the system 
are submitted for review and modification to achieve 
continuous improvement. Through the implementation of 
the “ISO 14001:2015 Environmental Management 
System,” the Company adopts the concept of product 
lifecycle, aiming to reduce the consumption of raw 
materials and waste generation. Additionally, to enhance 
resource efficiency, environmental impact is considered in 
the selection of processes and raw materials in order to 
achieve sustainable operations and environmental 
protection. 

(2) The Company has carried out various energy conservation 
measures, including the optimization of equipment operation 
and lighting management. In 2023, Motech saved 388,435 kWh 
of electricity and cut down energy consumption by 1,398.366 
GJ. The water resource reduction, recycling and reuse program 
continuously recycles wastewater for reuse. It enhances the 
recovery rate of process water and reduces the consumption of 
tap water and volume of wastewater discharged. In 2023, a total 
of 3,650 metric tons of water was saved. The implementation of 
waste reduction and reuse brought the waste reused rate to 

 
 
 
 
 
 
 
 
 
 
 
 

None 
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Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

 
(3) Does the Company assess the present and future 

potential risks as well as opportunities of climate 
change for the entity, and takes measures to respond to 
climate-related issues? 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

95.17% in 2023. 
(3) The Company has adopted international management systems 

including ISO-14001 and ISO-14064-1 to assess potential risks 
as well as opportunities from climate change. Regulations 
promulgated by the competent environmental authorities and 
requests from stakeholders are also taken into account. We 
formulate energy and water saving measures and set targets 
every year. Actions taken, targets and outcomes are stated below: 
� Implement various energy-saving schemes in line with the 

“determination and execution of energy conservation 
objectives by energy users” of the Ministry of Economic 
Affairs, e.g., optimization of equipment operation and 
adoption of energy-saving lighting. 

� Continue to move towards advanced process technology, 
thereby producing eco-friendly solar products with high 
conversion efficiency and contributing to a sustainable 
earth. 

� In response to climate change mitigation and adaptation, 
the Company sets up a GHG inventory and reduction 
management team to collect GHG emission data every 
year. 

� Through continuous improvement in technology and 
investments on equipment, the recovery rates of process 
water and wastewater of the entire factory were 78.3% and 
77.4% in 2023, respectively. 

� In response to the severe water shortages in 2022 and 2023 
and to satisfy the water rationing ratios released by the 
Water Resources Agency, the Company has established a 
water resource dispatch platform where meetings are held 
to discuss possible water-saving schemes of each factory 
when the need arises. Through this mechanism, a 
communication and discussion platform between the 
facilities and equipment departments is built to review 

 
 
 
 
 
 
 
 
 
 
 
 
 

None 
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Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

 
(4) Does the Company calculate its GHG emissions, water 

consumption and total waste weight in the past two 
fiscal years, and formulate policies for energy 
conservation, reductions of carbon, GHG and water 
consumption, or other waste management? 

 
� 
 

possible water-saving measures for facilities and machines. 
(4) The Company conducts GHG inventory at each factory in 

Taiwan pursuant to the organization-level standard procedures 
of ISO-14064-1 Greenhouse Gas Accounting and Verification. 
Details of water consumption and total weight of waste as well 
as the policies, targets, and action plans of energy conservation, 
carbon reduction, GHG reduction, water reduction and other 
waste management and the effects thereof are as follows: 
� GHG Emissions: 

Year 
Scope 1 

(MT of CO2e) 
Scope 2 

(MT of CO2e) 
2022 1,431 22,882 
2023 1,489 21,324 

The Company conducts GHG inventory at each factory in 
Taiwan pursuant to the organization-level standard procedures 
of ISO-14064-1 Greenhouse Gas Accounting and Verification 
as the first step in energy-saving and carbon reduction. GHG 
emissions in 2023 was 22,813 metric tons of CO2e.  
With respect to optimization of equipment operation, the 
Company cut down electricity purchased. Setting the target at 
522,142kWh for 2023, the Company managed to save 
613,653kWh of electricity, delivering an achievement rate of 
118%. As for GHG reduction, the target was set at 262 metric 
tons of CO2e while the actual saving equaled 303.758 metric 
tons of CO2e, i.e., an achievement rate of 116%.  

Energy-saving 
Item 

Measures 
Amount 
(KWH) 

GHG 
Reduction 

(MT of CO2e) 

Optimization 
of equipment 

operation 

Replace heat dissipation 
materials of cooling 

towers 
365,730 181.036 

Adjust operation 
frequency of chillers 247,923 122.722 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

None 
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Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

� Water consumption 

Year Tap Water (MT) 

2022 268,738 

2023 222,705 

In line with regulatory requirements, the recovery rate of 
wastewater for the year was expected to be 76.65%. Each 
factory constantly improves the recovery of wastewater from 
process. The recovery rates of process water and wastewater of 
the factory as a whole were 78.3% and 77.4% in 2023, 
respectively, which met the targets. The total consumption of 
tab water was 222,705 metric tons in 2023. Since groundwater 
was not used, the issue of land subsidence caused by declining 
groundwater levels did not exist. 

� Total waste 

Year 
Hazardous 

Industrial Waste 
(MT) 

General 
Industrial Waste 

(MT) 

Reuse Volume 
(MT) 

2022 984.54 275.63 1,192.15 
2023 1,080.66 185.10 1,204.61 

With life cycles in mind, Motech reduces the consumption of 
limited resources on the planet and prioritizes reuse for waste 
treatment. The waste reuse rate was 95.17% in 2023. The 
Company also formulates management mechanisms for waste 
treatment and conducts audits on engaged suppliers to ensure 
processes are legal. 

The Company continues to conduct voluntary GHG inventories 
in accordance with ISO-14064-1. All internal operations adhere 
to the standard inventory procedures. The related water 

 
 
 
 
 
 
 
 
 
 
 
 
 

None 
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Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

consumption, total waste weight and targets of energy-saving, 
carbon reduction, and GHG reduction all comply with 
government regulations. External verification is scheduled to be 
conducted in 2028. 

4. Social issues 
(1) Does the Company formulate appropriate management 

policies and procedures according to related laws and 
regulations and the International Bill of Human 
Rights? 

 
 
 
 
 
 
 
 
 
 

(2) Does the Company formulate and execute reasonable 
employee welfare measures (including compensation, 
leaves and other benefits), and have the operating 
performance or results properly reflected in employee 
compensation? 
 

 
 
 
 
 
 
 
 

 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 

  
(1) The Company and its subsidiaries comply with labor regulations 

and acts promulgated by the government as well as support and 
respect international human rights standards. Through internal 
promotion, we safeguard labor rights for every employee to be 
treated fairly and with respect. Relevant rules are formulated as 
the basis for employee management and compliance.  
The Company’s basic wage, work hour, leaves, pension, labor 
and health insurance, and occupational accident compensation 
for recruitment are all in compliance with the Labor Standards 
Act. The Employee Welfare Committee (EWC) is established 
through employee election to carry out various welfare 
measures. Labor-management meetings are held regularly to 
communicate ideas, thereby achieving a win-win situation for 
labor and management. 

(2) Reasonable employee welfare measures formulated and 
executed by the Company are as follows: 
A. To motivate employees in terms of achievements, long-term 

engagement, talent retention and growth with the Company, 
the overall compensation package is determined based on 
employees’ professional competence and skills, job scope 
and performance as well as the Company’s operating 
objectives. The pay is not differentiated by gender, religion, 
race, nationality and political parties. Moreover, the 
Company sets a reasonable and competitive salary level 
with reference to local laws and regulations, industry 
practice and performance of each subsidiary. 

B. Diverse and fair workplace: The Company respects gender 
equality as well as equal pay and promotion opportunities. In 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

None 
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Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

 
 
 
 
 
 
 
 
 

 
(3) Does the Company provide a safe and healthy work 

environment and periodic safety and health training? 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

2023, female employees accounted for 44% and women in a 
managerial position accounted for 26%. 

C. The Company actively promotes excellent employee 
welfares. Besides recreation center, malls and library, an 
EWC is set up to coordinate and organize employee welfare 
activities. Employees are entitled to gift certificates for 
birthdays and special festivals as well as cash gifts for 
weddings and celebration and subsidies for funerals and 
hospitalization. These measures demonstrate our care and 
support for our employees. 

(3) A. Measures on employee safety and health are as follows: 
a. Regular environmental inspection at factories with 

timely improvements. Ensure regulatory compliance 
and employee safety and health. 

b. Regular safety trainings, e.g., fire and emergency drills 
and timely disclosure and warnings on job sites to 
enhance employees’ safety awareness. 

c. Health consultation services and employee health 
ranking for case management in order to maintain the 
physical and mental health of employees. 

d. Annual health check-up which is superior to regulatory 
requirements in terms of frequency. 

e. E-health management platform where employees can 
understand their health status and access personal 
health data without time constraints in order to carry 
out comprehensive self-health management.  

f. There are group-specific health management programs 
such as personal illness consultation and management, 
case management for employees with cardiovascular 
disease or chronic diseases, health ranking 
management for employees engaging in special 
operations, care and health management for pregnant 
employees, and case management for occupational 

 
 

 
 
 
 
 
 

None 
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Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(4) Has the Company established effective career 
development training plans for employees? 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
� 
 
 
 
 
 

injuries and illness. All data are retained property. 
B. Detailed explanations 

Education and promotion of occupational safety in the past 
two fiscal years: 

Year 
No. of Training 

Sessions 
No. of Participants 

2022 12 3,263 
2023 11 3,065 

C. Occupational incident 
In 2023, there were seven off-premises occupational injuries 
(traffic accidents) of employees, one on-premises 
occupational injuries of employees and one occupational 
injuries of contractors. By factories, the number of 
on-premises occupational injuries and the rate per one 
thousand employees were one and 3.0 for Factory II, and 
zero and 0 for Factory V, respectively.  
For on-premises occupational injuries, the Company 
established an investigation team and issued an 
environmental safety report pursuant to the Norm for 
Management of Environment, Safety and Health Incident, 
Noncompliance and Corrective Measures, describing the 
event and actions taken. An occupational injury meeting was 
held to detail improvement measures, action plans and 
implementation outcomes thereof through 
accident/incident/abnormality investigation report and risk 
identification to prevent a reoccurrence of similar events. 

(4) Motech places great importance on human resource 
developments and strive for improvements in professional 
competence. We provide systematic learning systems and 
environment to forge a culture of active employee learning and 
management assistance while satisfying the needs for corporate 
management and individual developments. Career development 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

None 
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Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

 
 
 
 
 
 
 

(5) Has the Company complied with related regulations 
and international standards for issues of customer 
health and safety, customer privacy, marketing and 
labeling of products and services, and formulated 
relevant consumer or customer protection policies and 
complaint procedures?  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(6) Has the Company formulated supplier management 
policies that require suppliers to follow relevant 
regulations on issues such as environmental 
protection, occupational safety and health, or labor 

 
 
 
 
 
 
 
� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 
 

training covers different learning levels including individual 
development, diverse learning courses, assistance for 
employee’s continuing education. Training programs are 
arranged based on individual’s career development, job 
requirements and performance evaluation outcome. These 
programs cover human rights education and trainings on topics 
such as occupational safety and Labor Standards Act. 

(5) PV modules produced by the Company have all conformed to 
the reliability testing standards of the new IEC 61215 and IEC 
61730 as well as various international safety regulations and 
performance certifications. They have also passed Taiwan’s 
Voluntary Product Certification (VPC). At the same time, 
Motech is committed to the development of quality management 
system and has obtained relevant ISO certifications (ISO-9001 
Quality Management System and ISO-14001 Environmental 
Management System), achieving the Company’s quality policy 
of reliable products and attentive services. 
In terms of customers’ privacy, the Company adheres to the 
confidentiality agreements and Personal Data Protection Act. To 
mitigate health and safety risks of employees, visitors and 
customers, the Company has obtained the certification of 
OHSAS 18001 Occupational Safety and Health Management 
System. We also provide standardized and effective complaint 
procedures for our products and services and stipulate 
accountability and relevant rules in contracts with customers. 
When relevant issues arise, customers can contact the sales 
personnel listed on the corporate website directly. The customer 
service unit and stakeholder section are available to protect the 
rights of consumers and provide complaint channels. 

(6) For suppliers’ compliance, the Company has established the 
“Procedures Governing the Supplier Assessment” and used the 
outcomes of assessments as the basis for their improvement as 
well as our standards for future purchases. Suppliers are also 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

None 
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Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

rights, and the implementation results? required to comply with safety, environmental and health 
regulations as stipulated in the Procedures Governing the 
Environmental and Safety and Health Management of 
Suppliers. They would be fined for violations identified and 
their actions would be presented and reviewed in the annual 
consultative organization meetings. 

None 

5. Has the Company referred to the internationally accepted 
report preparation standards or guidelines for its 
preparation of sustainability or other reports which 
disclose the Company's non-financial information? Do the 
aforementioned reports obtain a third-party assurance or 
verification statement? 

� 
 

 In response to the global trends and to stress the environmental, social 
and corporate governance (ESG) issues of the Company in order to 
achieve the goal of sustainable developments, the Company adopts 
international reporting rules or guidelines in assessing ESG issues 
associated with operations starting 2023. The 2022 Sustainability 
Report was completed and filed at the end of June 2023, further 
enhancing the disclosure of ESG information.  

None 

6. If the Company has established its sustainable principles according to the “Sustainable Development Best Practice Principles for TWSE/TPEx-Listed Companies”, 
please specify any discrepancy between the principles and their implementation: 
Sustainable practices of the Company are in compliance with the spirit and principles of the “Sustainable Development Best Practice Principles for TWSE/TPEx 
Listed Companies”. 

7. Other important information to facilitate better understanding of the Company’s implementation of sustainable practices: 
(1) Environmental protection: 

A. In August 2010, the Company had the world’s first solar cell completing the carbon footprint verification. Product carbon footprint measures the total 
carbon dioxide emissions, either directly or indirectly, of a product from the extraction of raw material, manufacturing, utilization to disposal. Upon 
analysis, the PV system can pay back its carbon dioxide emissions during production between the first three to four years during its useful lives of 20 years 
(a conservative estimate). Thus, the remaining 16 to 17 years would be clean electricity. Through the calculation of carbon footprint, we can quantify the 
environmental load of manufacturing processes and review the effects of process improvement and new technologies on carbon reductions annually. The 
results are presented in the Motech Sustainability Report. 

B. GHG inventory produces emission data of factories, allowing the Company to identify major sources of emissions and establish reduction plans. The 
government has established the national GHG registry and prompts relevant industries to upload their Taiwan Accreditation Foundation (TAF) grade GHG 
emission data as the reference of nationwide industry carbon reduction strategies. Motech has completed annual inventory to establish a GHG emission base 
and incorporates it into the annual targets of ISO-14001 to set standards for energy, water, and resource conservation as well as waste and carbon reductions 
with improvements monitored on a monthly basis. 

C. The Company completed the water footprint inventory of solar wafers and cells in 2015 and our solar cell (IM156 series) was the first one to obtain the 
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Promotion Items 
Status Non-compliance and 

Reasons Yes No Description 

water footprint certification pursuant to the ISO-14064:2014 water footprint inventory principle. Through the inventory, Motech enhances the efficiency of 
water resource utilization and will continue to product products with regulatory-compliance and eco-friendly green processes in order to become the CSR 
benchmark among peers in Taiwan. 

D. In 2017, with ISO-14067 product carbon footprint verification as the standard, Motech completed the third-party assurance of IM156 series and XS156 
series with PERC. 

(2) Social involvement: 
The Company established the Motech Culture and Art Foundation in 2006 to promote popular science education, participate in community development, and 
support quality art and cultural activities in order to fulfill our responsibilities as a corporate citizen. The Foundation organized the 2023 Nanke Parent-Child 
Challenge Camp of Solar Model Car to promote solar energy education. The event has been held for 17 years. Through model car assembly, families can learn 
about the concept of solar energy. Furthermore, in view of the AI trend, the event also included a “remote control car” competition, where creative thinking and 
the principles of AI remote control were incorporated, aiming to train students in design, critical thinking, and problem-solving skills. This was one of the major 
annual events at Southern Taiwan Science Park with 184 teams registered to participate. According to questionnaire statistics, satisfaction levels were above 4.8 
(out of 5) across all aspects, including event schedule, children's further understanding of renewable energy, and the educational significance embedded in the 
enjoyable activities. 

(3) Safety and Health: 
Setting zero accident as the target, the Company is dedicated to promoting safety and health policies and continuously improving processes and working 
environments. Through the collective efforts of all employees, we strive to enhance our occupational safety and health performance. 

(4) Employee health care: 
The Company conducts annual health check-ups for employees to help them understand their health status, thereby caring for and strengthening their health. 
Occupational medical specialists are also arranged to provide consulting services on-site. In order to understand the actual working environment of employees 
and assess exposure to hazardous factors at workplace, besides installing detection and alarm devices at appropriate locations, regular operational environment 
inspections are also conducted as a basis for improving the working environment.  
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B. Climate-related Information of TWSE/TPEx-Listed Companies 

(a) Implementation of climate-related information 

Item Implementation status 
1. Describe the oversight and 

governance of the Board and 
management on climate-related 
risks and opportunities. 

Climate change affects the Company’s product development strategy and corporate operations. Motech continues 
to monitor and implement various climate action targets, incorporating them into the Company's sustainable 
development strategy and objectives, as well as formulating corporate sustainability policy. 
At present, sustainable developments of the Company are executed by units under the Chairman and the 
President. Tasks include the approval of climate change response strategies, the promotion of climate actions 
topics and target management. The President would report the status of GHG planning and execution to the Board 
on a regular basis.  
The Company also reviews the operation of sustainable developments on an ongoing basis pursuant to applicable 
laws and regulations as well as adjusts and sets up a sustainability organization as the operation center for 
corporate sustainable developments. We expect to complete the governance structure and organization in 2024 
and conduct analyses on stakeholders including employees, shareholders, customers, suppliers, government and 
society pursuant to relevant standards; promote the vision of our pursuit of sustainability from the top down; 
formulate execution plans pertaining to environmental protection, employee care and community engagement as 
well as prepare the sustainable reports. The implementation outcome is reported to the Board when the need 
arises. 

2. Describe how the identified 
climate risks and opportunities 
would affect the business, 
strategy, and finances of the 
entity (short, medium, and 
long-term). 

Motech adopts TCFD to identify and prioritize climate-related risks/opportunities, thereby understanding what 
risks/opportunities may affect the Company. Additionally, Motech will incorporate sustainability initiatives such 
as energy conservation, carbon reduction, and water conservation into its business strategies with reference to 
climate change research reports of international organizations and apply the climate risk and opportunity matrix. 
Risks: 
Physical risks:  
1. Extreme weather events (typhoons/floods/droughts/temperature rising/sea level rising) with increasing 

severity and frequency. 
2. Extreme rainfall leads to business disruption or affects work safety. 
Transition risks: 
1. Tightening of environmental laws and controls 
2. Increasing cost in carbon emissions management 
3. Increasing cost in energy resources 
4. Increasing cost in purchasing renewable energy 
5. Changes in tax and subsidy policies 
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Opportunities: 
1. Increasing market demand: 

With the global trend of increasing emphasis on safe, carbon-free energy, the demand for renewable energy 
continues to grow. Companies can satisfy the market demand by investing in solar energy systems. 

2. Technology innovation: 
Continuous improvements and innovations in solar technology bring about efficiency and cost-effectiveness 
to solar energy systems. Enterprises can benefit from technology innovations and enhance their 
competitiveness by investing in solar energy systems. 

3. Support from government policies: 
Government support and policy initiatives for renewable energy can provide more opportunities for 
businesses to invest in solar energy systems. Additionally, policies such as government subsidies and tax 
incentives can lower the cost of solar energy systems, thereby increasing the returns on investment for 
businesses. 
The financial impacts of related risks and opportunities and strategies are set out below: 

Risk/Opportunity Item 
Financial 
Impact 

Strategy 

Impact of natural disasters 
(extreme weather and 
rainfall) 

Medium 

1. Discuss insurance types and potential insurance schemes with 
insurance companies. 

2. Monitor long and short-term weather forecasts and establish an 
early warning mechanism. 

Policies and regulations 
(environmental 
protection/tax/subsidy) 

Medium 

1. Monitor the operation mechanism of T-REC trading market and 
plan to become a member of the green energy certificate trading 
platform.  

2. Evaluate the installation and self-use of renewable energy 
facilities, along with related funding preparation.  

3. Assess medium to long-term investments in energy-saving 
schemes to prepare for stricter future carbon controls. 

4. Understand changes in government regulatory policies, subsidies, 
and tax incentives to ensure business competitiveness 

5. Conduct surveys on power plant locations and enhance 
landowners’ awareness of relevant laws and regulations to avoid 
legal pitfalls.  

6. Evaluate and estimate the cost of solar module recycling. 
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Risk/Opportunity Item 
Financial 
Impact 

Strategy 

Increased energy costs 
(management / 
procurement) 

High 

1. Evaluate the installation and self-use of renewable energy 
facilities, along with related funding preparation. 

2. Assess medium to long-term investments in energy-saving 
schemes to prepare for stricter future carbon controls. 

3. Track and respond to fuel price fluctuations to mitigate their 
impact on business. 

Market demand High 

1. Contain costs at a reasonable level to secure revenue and 
profitability.  

2. Research and develop the most efficient solar modules for power 
generation. 

 

3. Describe the financial impact of 
extreme weather events and 
transition activities. 

In the face of escalating extreme weather changes and transition impact, although there is still considerable 
uncertainty in Taiwan’s laws and regulations, the overall trend leans towards the development of control 
strategies for carbon reduction, water resources, and lightning-related losses. The financial impacts of climate 
changes are as follows: 
Climate Risk Factor Potential Financial Impact 

Total GHG management and net zero 
emission trend 

Restricted capacity expansion and increasing operating costs. 

Temperature rising Increasing electricity consumption, costs and carbon reduction 
facilities and operation costs 

Floods/Drought Impact on production leads to financial losses and decreasing 
revenues 

Increases in natural disaster insurance 
premiums 

Increasing operating expenses 

 

4. Describe how climate risk 
identification, assessment, and 
management processes are 
integrated into the overall risk 
management system. 

In addition to risk response plans for possible impact on financial performance, the Company’s risk management 
covers risk assessments and contingency plans for natural disasters, environment, and safety. A preventive 
mindset is embedded into our corporate culture. We strive to eliminate identifiable and avoidable risks to reduce 
potential losses from business disruptions. In addition to the existing regulatory frameworks and processes, we 
actively develop advanced and more sensitive supervision, evaluation, and risk management procedures and 
standards to address major risks faced by various business operations, including sales markets, production 
operations, human resources planning, new product development progress, and financial accounting control. We 
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aim to balance safety and efficiency and establish a business operating model with higher economic benefits. 
Examples include the strengthening of our information system to enhance early warning monitoring capabilities.  
With respect to the environment, the Company has established and maintained contingency procedures for 
potential accidents or emergencies. These procedures serve as the basis for developing response protocols and 
plans, including the scope of the contingency plan; organizational authority, responsibility and structure; 
activation processes; hazard identification and risk assessment; emergency response plans; and evacuation maps. 
With the abovementioned operational procedures and related rules for all units to follow, the Company can 
immediately reduce or mitigate the impacts and damages caused by personnel injury, property loss, and 
production disruptions resulting from natural or man-made disasters and other major contingencies, thereby 
quickly resuming normal operations. 
Risk management objectives: 
To formulate corporate development strategy and adjust business operations in advance in light of the global 
economic situation and risks associated with climate change and energy supply, actively executing relevant 
measures to respond accordingly. 
Commitment: 
To monitor global industry dynamics and climate change, and adjust development goals and business strategies in 
a timely manner to mitigate potential risks. 
Risk management measures: 
In response to various operational risks, we hold management meetings when needed to review and adjust 
operational directions, thereby preventing risks in advance. 

5. If scenario analysis is used to 
assess the resilience to climate 
change risks, the scenarios, 
parameters, assumptions and 
analysis factors used as well as 
major financial impacts shall be 
described. 

1. Cap and trade 
With reference to Articles 28, 29, and 30 of the Climate Change Response Act; assumptions based on the 
financial estimates of penalties or carbon pricing under current laws, including the minimum of 1% electricity 
savings per year under the Energy Administration Act; and assessments on the need for carbon reserves, the 
environment-related department would apply for offsetting projects, securing diverse support measures when 
faced with total quantity control in the future, thereby effectively reducing financial risk. 

2. Water resources 
Under extreme weather, floods and droughts may result in water shortage or rationing; thus, this is taken as a 
hypothetical scenario. During a disaster, our short-term measures involve reducing water usage in factories 
through internal contingency systems and using water trucks to mitigate the impact. In the medium term, 
efforts are directed towards using recycled water and adapting machines from direct water sources to water 
circulation, continuously improving process water recovery rates for contingency purposes. Our long-term 
strategies involve employing water resource management systems with AI-based management platforms for 
meticulous monitoring and prevention. Through our short, medium, and long-term planning, we aim to 
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minimize production losses caused by water shortages, thereby avoiding any detrimental impact on the 
Company’s overall operation and development. 

3. Power outage caused by lightning or earthquake  
With production facilities affected by earthquakes or lightning in the past three years as hypothetical factors, 
we intend to reduce damage to sensitive equipment caused by voltage drops through uninterruptible power 
supply systems in the future. Additionally, initiatives to promote energy monitoring and power grids are being 
considered to regulate consumption distribution, thereby reducing the potential production losses during 
earthquakes or lightning incidents. 

6. If there is a transition plan for 
managing climate-related risks, 
describe the plan details, and 
the indicators and targets used 
to identify and manage physical 
risks and transition risks. 

From challenges posed by climate change, Motech sees an opportunity for a transition to low-carbon green 
economy in order to mitigate climate impacts. To achieve this goal and stride towards sustainability, the Company 
actively promotes relevant initiatives, including setting green management objectives, launching various projects 
and conducting green management practices with effectiveness evaluation. By reviewing performance outcomes, 
Motech implements the goal of protecting the planet. 
Targets: 
1. GHG management: 

(1) In 2023, the carbon emission target was set at a reduction of 262 metric tons of CO2e, and the actual 
reduction equaled 303.758 metric tons of CO2e, delivering an achievement rate of 116%. 

(2) In 2024, the carbon emission target was set at a reduction of 59 metric tons of CO2e. 
2. Use of renewable energy: 

(1) In 2023, the green power consumption target was set at 8,100 kWh and the actual consumption equaled 
8,086 kWh, delivering an achievement rate of 99.8%. 

(2) In 2024, the green power consumption target was set at 8,000 kWh. 
3. Water resource management: 

(1) In 2023, the water consumption target was set at a reduction of 3,650 metric tons, and the actual reduction 
equaled 3,650 metric tons, delivering an achievement rate of 100%. 

(2) In 2024, the water consumption target was set at a reduction of 1,095 metric tons of CO2e. 
4. Energy resource management:  

(1) In 2023, the electricity consumption target was set at a reduction of 522,142 kWh, and the actual 
reduction equaled 613,653 kWh, delivering an achievement rate of 118%. 

(2) In 2024, the electricity consumption target was set at a reduction of 119,934 kWh. 
7. If internal carbon pricing is 

used as a planning tool, the 
basis for setting the price shall 
be stated. 

At present, there are two main types of carbon pricing: carbon tax and Emissions Trading System (ETS). Carbon 
tax is imposed by the fiscal authorities on specific industries. The tax revenue goes into the national treasury and 
is regarded as revenue to the government. On the other hand, ETS restricts the total amount of GHG emissions. 
According to the Climate Change Response Act of the Republic of China amended in early 2023, carbon fees 
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would be introduced first. However, the specific rates of carbon fees are pending for enforcement acts to be 
established by the Environmental Protection Administration within six months. 
Besides taking into account carbon fees proposed under the Climate Change Response Act, we make reference to 
the World Bank’s “State and Trends of Carbon Pricing 2023”. According to this report, half of the countries 
increased carbon prices, while about one-third kept the carbon prices unchanged and only less than 15% of 
countries reduced carbon prices last year. Therefore, our internal carbon price is tentatively set at NT$1,000 per 
metric ton (based on the price range of China ETS in the World Bank's “State and Trends of Carbon Pricing 
2022”). We will apply carbon pricing to the Company’s investment benefit evaluation and cost calculation of 
energy-saving schemes in the future, giving employees a sense of the external costs of the Company’s activities 
and their own. 

8. If climate-related targets have 
been set, the activities covered, 
the scope of GHG emissions, 
the planning horizon, and the 
progress achieved each year 
shall be specified. If carbon 
credits or renewable energy 
certificates (RECs) are used to 
achieve relevant targets, the 
source and quantity of carbon 
credits or the quantity of RECs 
to be offset shall be specified. 

The Company conducts GHG inventory at each factory in Taiwan pursuant to the organization-level standard 
procedures of ISO-14064-1 Greenhouse Gas Accounting and Verification as the first step in energy-saving and 
carbon reduction. The practice has been recognized by the government, domestic and international green groups, 
major investors and customers. 
In 2023, the total GHG emissions were 22,812.677 metric tons of CO2e, with a GHG emission intensity of 63.490 
metric tons of CO2e/MW. We also cut down purchased electricity, reaching a total reduction of 303.758 metric 
tons of CO2e. 
The results of 2023 organization-level GHG inventory were as follows: 

Scope 
Direct 

Emissions 
(MT CO2e) 

Indirect 
Emissions 
(MT CO2e) 

Total Emissions 
(MT CO2e) 

Reduction 
(MT CO2e) 

Fab. II 1,411.7332 16,274.4655 17,686.199 
303.758 

Fab. V 77.2745 5,049.2039 5,126.478 
Note 1: Organization-level GHG inventory did not include other GHG emissions (i.e., Scope 3). 
Note 2: GHG emission intensity = total GHG emissions / solar production capacity (MW). 
Note 3: Reduction of GHG emissions is defined as the electricity saved at the Fabs in 2023 multiplied by 

the electricity emission factor (Motech’s Fabs in Southern Taiwan Science Park: electricity 
emission factor announced by the Bureau of Energy in 2022). 

Note 4: Electricity saving measures are the basis for reductions in purchased electricity. 
9. GHG inventory and assurance 

status as well as reduction 
targets, strategy, and concrete 
action plans. 

In accordance with the Official Order No. Financial-Supervisory-Securities-Corporation-11203852314 issued by 
the Financial Supervisory Commission on November 13, 2023, we schedule to complete GHG inventory in 2026 
and disclose assurance information in 2028. Relevant carbon reduction targets, strategies, and specific action 
plans are expected to be disclosed from 2027 pursuant to the regulations. 
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(6) Performance in ethical management and non-compliance with “Ethical Corporate Management Best Practice Principles for TWSE/TPEx-Listed 
Companies” and reasons: The Company and its subsidiaries honor our commitments, act with integrity and uphold a high degree of professional 
ethics. 

Assessment Items 
Status Non-compliance 

and Reasons Yes No Description 

1. Establishment of ethical management policies and 
schemes  
(1) Does the Company formulate ethical management 

policies approved by the Board of Directors and 
clearly express ethical management policies and 
actions as well as the Board’s and senior 
management’s commitment to implement those 
policies in the Company’s internal rules and external 
documents? 

(2) Does the Company establish assessment mechanism 
for risk arising from unethical conducts, regularly 
analyze and assess operating activities with higher 
risk of unethical conduct within its business, and 
formulate preventive schemes accordingly, which at 
least contain preventive measures for conducts set 
forth in Paragraph 2, Article 7 of the "Ethical 
Corporate Management Best Practice Principles for 
TWSE/TPEx-Listed Companies"? 

 
 
 
 

(3) Does the Company have clear statements regarding 
relevant procedures, conduct guidelines, disciplinary 
measures and compliant system in the schemes to 
prevent unethical conduct, and does the Company 
implement them accordingly and regularly review 
those schemes? 

 
 
� 
 
 
 
 
 
 
� 
 
 
 
 
 
 
 
 
 
 
 
 
� 

 

 
 

(1) The Company and its subsidiaries have established the “Code of 
Ethics and Business Conduct” based on the core value of integrity 
and disclosed the ethical management policies at the corporate 
website, annual reports, internal rules and other promotional 
documents.  

 
 

(2) The Company and its subsidiaries have clearly stated in the “Code 
of Ethics and Business Conduct” that employees shall honor 
commitments and act with integrity without deceit and deceptions. 
Also, the guidance for conducts of business ethics, avoidance of 
conflict of interest, gifts and hospitality and confidentiality as well 
as penalties for violation and complain systems are established. To 
advocate and promote business ethics, besides publishing the code 
at intranet for employees to access at any time, the Company 
addresses the importance of corporate core value and compliance 
system to every employee. To prevent a breach of ethics, 
orientation program includes courses for new recruits to understand 
the grave importance and Motech’s determination on the 
implantation of the code. 

(3) The Company and its subsidiaries have adopted relevant preventive 
measures in the “Code of Ethics and Business Conduct”. 

None 
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Assessment Items 
Status Non-compliance 

and Reasons Yes No Description 

2. Implementation of ethical management 
(1) Does the Company review the counterparty’s history 

of ethical conduct and include the compliance of 
business ethics as a clause in the contract? 

 
 
 
 
 
 

(2) Has the Company established a dedicated unit under 
the Board of Directors to promote ethical conducts 
and report regularly (at least once every year) its 
ethics policies and preventive schemes for unethical 
conducts as well as implementation status to the 
Board of Directors?  

(3) Has the Company established policies to prevent 
conflicts of interest, provided appropriate 
communication channels and thoroughly implemented 
the policies? 

 
 
 
 
 
 

(4) Has the Company established effective accounting 
and internal control systems for the implementation of 
business ethics and had the internal audit unit 
formulating relevant audit plans based on the 
assessment outcome of risk associated with unethical 
conducts? Has the Company then performed audits on 
the compliance with the preventive schemes for 
unethical conducts accordingly, or entrust the CPAs to 

 
� 
 
 
 
 
 
 
 
 
� 
 
 
 
 
 
� 
 
 
 
 
 
 
 
 
 
� 
 
 
 
 
 
 
 

 

 
(1) Suppliers in the supply chain are required to sigh the Commitment 

to Integrity. Prior to purchases, supplier documents filed with the 
Department of Commerce, MOEA would be verified to ensure the 
authenticity and business ethics of counterparties. If counterparties 
are found to be involved with unethical conducts during the course 
of business or procurement, the Company would closely monitor 
the progress of credit transactions, understand exposure of the 
Company and carefully evaluate whether to terminate the 
transactions with the customers.  

(2) The Company has appointed the human resource unit to be 
responsible for amending, executing, and interpreting relevant 
rules as well as giving consultations and handling the reporting 
processes. It reports the implementation status to the Board when 
the need arises.  
 

(3) The Company and its subsidiaries have clearly stated the avoidance 
of conflict of interest in the “Code of Ethics and Business 
Conduct”. When confronted with a conflict of interest during the 
course of business, employees shall report the situation to the 
human resource department in advance or no later than five days 
after the occurrence of the event. Besides requesting new recruits 
to carry out the filing of “avoidance of conflict of interest” during 
orientation, the filing is done regularly every year. 100% filing is 
required of management and high-risk groups and actions shall be 
taken when a potential conflict of interest is identified. 

(4) Actions taken by the Company are as follows: 
A. The accounting systems of the Company and major 

subsidiaries are established in accordance with the accounting 
standards and interpretations issued by the competent 
authority. Daily accounting operations are also carried out 
accordingly. 

B. Internal control systems of the Company and major 
subsidiaries are established based on the entity’s key control 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

None 
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Assessment Items 
Status Non-compliance 

and Reasons Yes No Description 

conduct the audits? 
 
 
 
 
 
 
 
 
 
 
 

(5) Has the Company regularly held internal and external 
training sessions on business ethics? 

 
 
 
 
 
 
 
 
 
 
 
 
� 

items as required by the competent authority. The system 
designs shall be examined from time to time to ensure the 
effectiveness of the system. 

C. The audit office formulates annual audit plans based on the 
assessment outcome of risks and carries out audits pursuant to 
the annual plans. It then reports the audit outcome and 
improvement schemes to the Board and management for 
effective audits. Besides, the Company conducts 
self-assessments on the internal control system annually to 
examine the effectiveness of the system’s design and 
implementation and a statement of internal control system is 
issued based on the assessment outcome. 

(5) The Company and its subsidiaries have designed courses in the 
orientation program for new recruits to comprehend the grave 
importance and Motech’s determination on the implantation of the 
Code. As for employees, the Company promotes the “Code of 
Ethics and Business Conduct” annually by reiterating the 
Company’s core value, good faith principle, corporate governance, 
etc. 

 
 
 
 
 
 

None 

3. Implementation of whistleblowing system 
(1) Has the Company established specific whistleblowing 

and reward systems, set up conveniently accessible 
complaint channels, and designated responsible 
individuals to handle the complaint received?  

(2) Has the Company established standard operating 
procedures for investigating the complaints received, 
actions to be taken upon the completion of 
investigation, and mechanisms for confidentiality?  

(3) Has the Company established measures to protect 
whistleblowers from retaliation? 

 
� 
 
 
 
� 
 
 
 
� 

 

 
(1) The Company and its subsidiaries have stipulated the reward and 

discipline as well as complaint systems in the “Code of Ethics and 
Business Conduct”, “Work Rules” and “Rules for Reward and 
Discipline”, which are announced to all employees. 

(2) The Company and its subsidiaries have established standard 
operating procedures for investigating the complaints received and 
mechanisms for confidentiality in the “Code of Ethics and 
Business Conduct”. 

(3) The Company and its subsidiaries have clearly stated in the “Code 
of Ethics and Business Conduct” that they would spare no efforts 
to protect the identity of whistleblower. 

None 

4. Enhancement on Information disclosure  
Does the Company disclose its principles of business 
ethics and information about implementation of such 

 
�  

 
The Company regularly discloses relevant and reliable CSR information 
and strengthens communications with stakeholders. Information including 

None 
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Assessment Items 
Status Non-compliance 

and Reasons Yes No Description 

guidelines on its website and MOPS?  the “Code of Ethics and Business Conduct” is available at the corporate 
website (https://www.motech.com.tw/policies.php) and the corporate 
governance section within the MOPS. 

5. If the Company has established its own principles of business ethics based on the “Ethical Corporate Management Best Practice Principles for TWSE/TPEx-Listed 
Companies”, please specify any discrepancy between the policies and their implementation: The Company’s “Code of Ethics and Business Conduct” clearly 
outlines matters that personnel shall adhere to. The Code is not significantly different from the “Ethical Corporate Management Best Practice Principles for 
TWSE/TPEx-Listed Companies,” as detailed in the columns above. 

6. Other important information to facilitate better understanding of the Company’s ethical conduct practices (e.g., the Company reviews and revises its Principles of 
Business Ethics, etc.): 
(1) The Company has complied with the Company Act, Securities and Exchange Act, Business Entity Accounting Act, rules applicable to TWSE/TPEx-listed 

companies and other regulations governing business behaviors as the basis for implementing ethical management. 
(2) The Company has stipulated the recusal rules for Directors in the case of a conflict of interest in the “Rules and Procedures of Board of Directors’ Meeting.” If 

a Director or a juristic person represented by a Director is an interested party with respect to any agenda item, the Director shall state the important aspects of 
the interested party relationship at the meeting. When the relationship is likely to prejudice the Company’s interests, the Director shall not participate in and 
shall recuse himself/herself from discussion and voting on that agenda item. He/she shall not act as another Director’s proxy to exercise the voting rights on 
that matter. 

(3) The Company has established the “Procedures for Handling Material Inside Information”, stipulating that Directors, manager and employees of the Company 
shall not leak material inside information that they are aware of; nor shall they enquire after or collect non-public material information that are not related to 
their official duties from parties that are aware of such information; and neither shall they leak non-public material information that they become aware of 
outside the course of business. 

(7) For companies with guidelines and regulations on corporate governance, access shall be disclosed: The Company has established the “Corporate 
Governance Best Practice Principles.” Relevant measures are carried out in accordance with the spirit and standards of the “Corporate 
Governance Best Practice Principles for TWSE/TPEx-Listed Companies.” The Company has set up a corporate governance section under 
investor relations at the corporate website (https://www.motech.com.tw/policies.php) for investors to download rules of corporate governance. 
They can also access the MOPS for relevant information.  
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(8) Other important information to facilitate better understanding of the Company’s corporate governance: 

A. Continuing education of Directors 

Title Name Host Course Duration Date 

Director 
Ming-Shiaw 

Lu 
Taiwan Institute for 

Sustainable Energy 
6th Global Corporate Sustainability Forum 3 2023/11/16 

Director George Huang 

Taiwan Corporate 
Governance Association 

Understanding of Supervision from Competent Authorities for 
Directors and Executives of Listed Companies 

3 2023/11/21 

Taiwan Corporate 
Governance Association 

Practical Analysis of Criminal Responsibility in Securities Crimes 3 2023/12/19  

Independent 
Director 

San-Boh Lee  
Taiwan Corporate 

Governance Association 
Big Data Analysis on Enterprise Fraud Prevention 3 2023/08/18  

Independent 
Director 

Kin-Tsau Lee 

Environmental Protection 
Administration, Executive 
Yuan 

Seminar of Green Chemistry for Sustainability 3 2023/05/26  

Taiwan Corporate 
Governance Association 

Seminar of Board Performance Evaluation 3 2023/07/26 

Independent 
Director 

Chia-Hsin 
Chang 

Taipei Exchange 
Seminar on Sustainable Development Action Plans for Listed 

Companies 
3 2023/04/27  

Taiwan Corporate 
Governance Association 

Board Governance under ESG 3 2023/08/04  

Taiwan Corporate 
Governance Association 

Code of Business Ethics and How to Avoid Crossing the Red Line of 
Director Responsibility 

3 2023/08/04  
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(9) Internal control system execution status: 

A. Statement of internal control system 

 
Motech Industries Inc. 

Statement of Internal Control System 
March 7, 2024 

Based on the findings of a self-assessment, Motech Industries Inc. (Motech) states the following with 
regard to its internal control system during the year 2023: 

1. Motech’s Board of Directors and management are responsible for establishing, implementing, and 
maintaining an adequate internal control system. Our internal control is a process designed to provide 
reasonable assurance over the effectiveness and efficiency of our operations (including profitability, 
performance, and safeguarding of assets); reliability, timeliness and transparency of our financial 
reporting; and compliance with applicable laws and regulations. 

2. An internal control system has inherent limitations. No matter how perfectly designed, an effective 
internal control system can provide only reasonable assurance of accomplishing the three objectives 
mentioned above. Moreover, the effectiveness of an internal control system may be subject to 
changes of environment or circumstances. Nevertheless, our internal control system contains 
self-monitoring mechanisms, and Motech takes immediate remedial actions in response to any 
deficiencies identified. 

3. Motech evaluates the design and operating effectiveness of its internal control system based on the 
criteria provided in the Regulations Governing the Establishment of Internal Control Systems by 
Public Companies (herein below, the “Regulations”). The criteria adopted by the Regulations 
identify five key components of internal control based on the process of management: (1) control 
environment, (2) risk assessment, (3) control activities, (4) information and communication, and (5) 
monitoring. Each component further contains several items. Please refer to the Regulations for 
details. 

4. Motech has evaluated the design and operating effectiveness of its internal control system according 
to the aforesaid criteria. 

5. Based on the findings of the evaluation mentioned in the preceding paragraph, Motech believes that, 
as of December 31, 2023, its internal control system (including its supervision of subsidiaries), as 
well as its internal controls to monitor the achievement of its objectives concerning operational 
effectiveness and efficiency; reliability, timeliness and transparency of financial reporting; and 
compliance with applicable laws and regulations, were effective in design and operation, and 
reasonably assured the achievement of the above-mentioned objectives. 

6. This Statement will be an essential content of the Motech’s Annual Report and Prospectus, and will 
be publicly disclosed. Any falsehood, concealment, or other illegality in the content made public will 
entail legal liabilities under Articles 20, 32, 171, and 174 of the Securities and Exchanged Act. 

7. This Statement has been approved in the Board of Directors’ meeting on March 7, 2024, with all 
seven attending Directors affirming the content of this Statement. 

 

Motech Industries Inc. 

 

Chairman：Yung-Hui Tseng   (Signature)              

President ：Fred Yeh        (Signature) 
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B. Where CPAs are retained to audit the internal control system, please disclose the CPAs’ 
audit report: The Company did not retain CPAs to audit the internal control system. 

(10) Any penalties imposed upon the Company or the internal personnel by laws, or punishment 
imposed by the Company on internal personnel for violation of the Company’s internal 
control system regulations in the most recent year and as of the date of this annual report 
which may have significant impacts on shareholders’ rights or security prices, details of the 
punishment, major defects and corrective action thereof shall be specified:  

The Company have stipulated the reward and discipline as well as complaint systems in the 
“Code of Ethics and Business Conduct”, “Work Rules” and “Rules for Reward and 
Discipline”, which are announced to all employees (including major subsidiaries.) There was 
no material penalty due to violation of laws and regulations in 2023. Employees’ violations 
of internal rules are handled in accordance with rules of the Company and improvement 
mechanisms would be established to prevent a reoccurrence of the event. 

(11) Major resolutions of shareholders’ meetings and Board of Directors’ meetings in the most 
recent year and as of the date of this annual report 

A. Major resolutions of shareholders’ meeting on June 19, 2023 and execution thereof 

Major Resolutions Execution of Resolution 

(1) To approve the Company’s 2022 business 
report and financial statements 

(2) To approve the Company’s 2022 earnings 
distribution 

(1) Approved 
 

(2) Approved 
For 2022 earnings distribution, the record 
date was set on July 24, 2023 with August 
11, 2023 being the payment date. Cash 
dividend equaled NT$0.45 per share. 

B. Major resolutions of Board meetings 

Date Major Resolutions 

2023.01.19 

(1) Proposed to approve the Company’s 2023 business plans 
(2) Proposed to approve the formulation of the Company’s general principles for 

the pre-approval of non-assurance service policy  
(3) Proposed to approve the Company’s engagement of CPAs and the audit fee for 

2023 
(4) Proposed to apply for a financing facility not exceeding NT$2 billion to the 

bank syndicate 
(5) Proposed to approve the loans provided to the affiliate, Motech Power Beta 
(6) Proposed to provide Letter of Support for the affiliate, Motech Power Zeta 
(7) Proposed to provide Letter of Support for the affiliate, Motech Power One 
(8) Proposed to approve the application of general credit lines with the 

Company’s correspondent financial institutions 
(9) Proposed to approve the amendments to some articles within the Company’s 

“Corporate Governance Best-Practice Principles” 

2023.03.09 

(1) Distribution of 2022 employee compensation and remuneration to directors 
(2) Reviewed recommendations on annual compensation of the Chairman and 

President 
(3) Proposed to approve the Company’s parent company only and consolidated 

financial statements for the year ended December 31, 2022 
(4) Proposed to approve the Company’s 2022 earnings distribution 
(5) Proposed to approve the Company’s 2022 operation report 
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Date Major Resolutions 

(6) Proposed to approve the agenda, date and venue of 2023 annual shareholders’ 
meeting 

(7) Proposed to approve the amendments to some articles within the Company’s 
“Procedures for Handling Material Inside Information” 

(8) Proposed to approve the application of general credit lines with the 
Company’s correspondent financial institutions 

(9) Proposed to approved the addition of NT$255.97 million to 2023 capital 
expenditure budget 

(10) Proposed to the Board to approve the Company’s “2022 Statement of Internal 
Control System” 

(11) Proposed to the Board to approve the amendments to the Company’s “Internal 
Control System”, “Internal Audit Implementation Rules” and “Procedures for 
Self-assessment on Internal Control System” 

2023.05.04 

(1) Recommendations on distribution of 2022 employee compensation to 
managers and remuneration to directors 

(2) Proposed to provide Letter of Support for the affiliate, Motech Power One  
(3) Proposed to approve the application of general credit lines with the 

Company’s correspondent financial institutions 

2023.08.03 

(1) Propose to approve the reductions in capital and total investment of the Group 
entity, SNE 

(2) Propose to approve the amendments to some articles within the Articles of 
Incorporation of the Group entity, SNE 

(3) Power Islands Limited proposed to reduce capital in line with the capital 
reduction of SNE and repatriate the investment funds  

(4) Proposed to approve the loans provided to affiliates 
(5) Proposed to approve the application of general credit lines with the 

Company’s correspondent financial institutions 

2023.08.29 
(1) Proposed to approved the addition of NT$463.6 million to 2023 capital 

expenditure budget 

2023.11.02 

(1) Recommendations on 2023 salary adjustments of the Chairman and managers 
(2) Proposed to approve the application of general credit lines with the 

Company’s correspondent financial institutions 
(3) Proposed to provide Letter of Support for the affiliate, Motech Power Zeta 
(4) Proposed to approved the addition of NT$18.31 million to 2023 capital 

expenditure budget 
(5) Proposed to approve the Company’s 2024 audit plan 
(6) Proposed to approve the amendments to the Company’s “Internal Control 

System”, “Internal Audit Implementation Rules” and “Procedures for 
Self-assessment on Internal Control System” 

2024.03.07 

(1) Distribution of 2023 employee compensation and remuneration to directors 
(2) Proposed to approve the Company’s parent company only and consolidated 

financial statements for the year ended December 31, 2023 
(3) Proposed to approve the Company’s 2023 earnings distribution 
(4) Proposed to approve the agenda, date and venue of 2024 annual shareholders’ 

meeting  
(5) Proposed to approve the Company’s 2023 operation report 
(6) Proposed to approve the Company’s 2024 business plans 
(7) Proposed to approve the Company’s engagement of CPAs and the audit fee for 

2024 
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Date Major Resolutions 

(8) Proposed to approve the Company’s change of CPAs 
(9) Proposed to approve the amendments to the Company’s general principles for 

the pre-approval of non-assurance service policy 
(10) Proposed to approve the application of general credit lines with the 

Company’s correspondent financial institutions 
(11) Proposed to provide Letter of Support for the affiliate, Motech Power Beta 
(12) Proposed to the Board to approve the Company’s “2023 Statement of Internal 

Control System” 
(13) Proposed to the Board to approve the amendments to the Company’s “Rules of 

Procedure for the Board of Directors’ Meeting” 
(14) Proposed to the Board to approve the amendments to the Company’s “Audit 

Committee Charter” 

(12) Different opinions expressed by Directors or Independent Directors regarding major 
resolutions, either by recorded statement or in writing, in the most recent year and as of the 
date of this annual report: None. 

(13) Resignation or discharge of Chairman, President, Principal Accounting Officer, Principal 
Finance Officer, Internal Audit Officer, Chief Governance Officer and Research and 
Development Officer in the most recent year and as of the date of this annual report: None. 

 

5. Audit Fees for CPA 

(1) Audit Fees for CPA 

(In Thousands of New Taiwan Dollars) 

Accounting 
Firm 

Name of 
CPA 

Audit 
Period 

Audit  
Fee 

Non-audit 
Fee 

Total Remark 

KPMG 

Ming-Hong 
Huang  

and  
Chia-Chien 

Tang 

2022 
NT$3,810 
thousand 

NT$1,616 
thousand 

NT$5,426 
thousand 

Amount and nature of 
non-audit fee were as follows: 
1. Fees for tax compliance 

audit and tax consultation 
concerning transfer pricing 
amounted to NT$1,310 
thousand. 

2. Fees for company 
registration amounted to 
NT$136 thousand. 

3. Fees for on-site inventory 
at Science Park amounted 
to NT$100 thousand.  

4. Fees for cash capital 
injection and payroll 
checklist amounted to 
NT$70 thousand. 

KPMG 

Ming-Hong 
Huang  

and  
Chia-Chien 

Tang 

2023 
NT$4,000 
thousand 

NT$1,525 
thousand 

NT$5,525 
thousand 

Amount and nature of 
non-audit fees were as follows: 
1. Fees for tax compliance 

audit and tax consultation 
concerning transfer pricing 
amounted to NT$1,310 
thousand. 
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Accounting 
Firm 

Name of 
CPA 

Audit 
Period 

Audit  
Fee 

Non-audit 
Fee 

Total Remark 

2. Fees for company 
registration amounted to 
NT$205 thousand. 

3. Fees for cash capital 
injection and payroll 
checklist amounted to 
NT$10 thousand. 

(2) For change of accounting firms with audit fee paid in the year of change being less than the 
previous year, the amount, percentage and reason for the decrease shall be stated: None. 

(3) For an over 10% decrease in audit fee on a year-to-year basis, the amount, percentage and 
reason for the decrease shall be stated: None. 

 

6. Change of CPA: The change of CPA in the past two fiscal years was due to job adjustment 
within KPMG. There has not been a change of CPA firm. 

 

7. Where the Company’s Chairman, President, or Managers in Charge of Finance or 
Accounting Held a Position in the CPA’s Firm or Its Affiliates in the Most Recent Year, the 
Name, Title and Positions Held in the CPA’s Firm or Its Affiliates Shall be Disclosed: None. 

 

8. Changes in Shareholding and Shares Pledged by Directors, Independent Directors, 
Managers and Shareholders with 10% Shareholdings or More in the Most Recent Year and 
as of the Date of this Annual Report 

(1) Changes in shareholding by Directors, Supervisors, Managers and Major Shareholders: 

(In Shares) 

Title Name 
2023 By April 20, 2024 

Net Change in 
Shareholding  

Net Change in 
Shares Pledged 

Net Change in 
Shareholding  

Net Change in 
Shares Pledged 

Chairman Yung-Hui Tseng 0 0 0 0 

Director Chih-Kaou Lee 0 0 0 0 

Director George Huang 0 0 0 0 

Director Ming-Shiaw Lu 0 0 0 0 

Independent Director San-Boh Lee 0 0 0 0 

Independent Director Kin-Tsau Lee 0 0 0 0 

Independent Director Chia-Hsin Chang 0 0 0 0 

President Fred Yeh (27,000) 0 0 0 

Vice President Huan-Shun Lin  0 0 0 0 

Vice President & CFO Ting-Chao Wang 0 0 0 0 

Principal Accounting 
Officer 

Alan Wu 0 0 0 0 

Chief Governance 
Officer 

Chien-Tung Chen 0 0 0 0 
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(2) Where the counterparty of share transfers is a related party: None. 

(3) Where the counterparty of share pledges is a related party: None. 

 

9. Top 10 Shareholders Who are Related Parties, Spouses, or within Second-Degree of Kinship to Each 
Other    

As of April 20, 2024 

Name 
Shareholding 

Spouses,  
Minor Children 

Nominee 
Arrangement 

Names and Relationship of 
Top 10 Shareholders Who are 
Related Parties, Spouses or 
within Second-Degree of 
Kinship to Each Other 

Remark 

Shares  % Shares  % Shares % Name Relation - 

Invesco Solar ETF in 
custody of HSBC 

11,936,000 3.08% 0 0.00% 0 0.00% - - - 

Yung-Hui Tseng 10,972,717 2.84% 1,394,893 0.36% 0 0.00% 

Cheng Fu-Tien 
Culture & 
Education 
Foundation 

Chairman 
of the 

Foundation 
- 

iShares II in custody of 
Standard Chartered 
Bank 

8,422,000 2.18% 0 0.00% 0 0.00% - - - 

Cheng Fu-Tien Culture & 
Education Foundation 

7,308,120 1.89% 0 0.00% 0 0.00% Yung-Hui Tseng Chairman - 

iShares Global Clean 
Energy ETF in custody 
of Standard Chartered 
Bank 

5,881,000 1.52% 0 0.00% 0 0.00% - - - 

Chih-Kaou Lee 4,312,770 1.11% 1,690,992 0.44% 0 0.00% - - - 

Buddhist Tzu Chi Charity 
Foundation of the 
Republic of China 

3,953,711 1.02% 0 0.00% 0 0.00% - - - 

KBC Eco Funds in 
custody of Standard 
Chartered Bank 

3,582,994 0.93% 0 0.00% 0 0.00% - - - 

Vanguard Emerging 
Markets Stock Index 
Fund managed by 
Vanguard Group in 
custody of JPMorgan 
Chase Bank, N.A. Taipei 
Branch 

3,095,897 0.80% 0 0.00% 0 0.00% - - - 

Ming-Shiaw Lu   2,679,827 0.69% 2,160,813 0.56% 0 0.00% - - - 
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10. Number of Shares Held and Shareholding Percentage of the Company, the Company’s 
Directors, Independent Directors, Managers and Directly or Indirectly Controlled Entities 
on the Same Investee 

As of December 31, 2023 (In Shares) 

Investee 

Investment  
by the Company 

Investment by Directors, 
Supervisors, Managers and 

Directly or Indirectly 
Controlled Entities 

Total 

Shares % Shares % Shares % 

Power Islands Limited 154,674,370 100.00% 0 0.00% 154,674,370 100.00% 

Inergy Technology Inc. 8,558,750 18.72% 0 0.00% 8,558,750 18.72% 

Teco-Motech Co., Ltd. 1,440,000 60.00% 0 0.00% 1,440,000 60.00% 

Motech Power One Co., Ltd. 92,800,000 100.00% 0 0.00% 92,800,000 100.00% 

TECO Sun Energy Co., Ltd. 2,800,000 40.00% 0 0.00% 2,800,000 40.00% 

Motech Power Gamma Co., Ltd. 3,300,000 100.00% 0 0.00% 3,300,000 100.00% 

Motech Power Beta Co., Ltd. 5,500,000 100.00% 0 0.00% 5,500,000 100.00% 

Motech Power Zeta Co., Ltd. 48,000,000 100.00% 0 0.00% 48,000,000 100.00% 

Cheer View Investment Limited 0 0.00% 77,500,000 100.00% 77,500,000 100.00% 

AE Polysilicon Corporation 0 0.00% 11,573,647 37.11% 11,573,647 37.11% 

Motech (Suzhou) Renewable 
Energy Co., Ltd. 

0 0.00% 
Company not 

limited by 
shares 

95.39% 
Company not 

limited by 
shares 

95.39% 

Motech (Maanshan) Renewable 
Energy Co., Ltd. 

0 0.00% 
Company not 

limited by 
shares 

95.39% 
Company not 

limited by 
shares 

95.39% 

Motech (Maanshan) Energy 
Technologies Co., Ltd. 

0 0.00% 
Company not 

limited by 
shares 

95.39% 
Company not 

limited by 
shares 

95.39% 
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IV.  Capital Overview 
1. Capital and Shares 

(1) Source of capital 

A. Source of capital  

The Company was established per approval of the Ministry of Economic Affairs on 
June 3, 1981. Information in recent years and as of the date of this annual report is as 
follows: 

As of April 20, 2024 (In NT$; Shares) 

Year/ 
Month 

Issue 
Price 

Authorized Capital  Paid-in Capital Remark 

Shares Amount Shares Amount Source 
Capital Increase 
by Assets Other 

than Cash 
Others 

2018.02 10 600,000,000 6,000,000,000 541,438,908 5,414,389,080 
Issuance of restricted stock 

for employees: 
16,480,000 

- Note 1 

2018.04 10 600,000,000 6,000,000,000 541,300,408 5,413,004,080 
Cancellation of restricted 

stock for employees: 
1,385,000 

- - 

2018.05 10 600,000,000 6,000,000,000 541,043,408 5,410,434,080 
Cancellation of restricted 

stock for employees: 
2,570,000 

- - 

2018.08 10 600,000,000 6,000,000,000 540,760,408 5,407,604,080 
Cancellation of restricted 

stock for employees: 
2,830,000 

- - 

2018.12 10 600,000,000 6,000,000,000 540,655,908 5,406,559,080 
Cancellation of restricted 

stock for employees: 
1,045,000 

- - 

2019.04 10 600,000,000 6,000,000,000 540,495,408 5,404,954,080 
Cancellation of restricted 

stock for employees: 
1,605,000 

- - 

2019.07 10 1,000,000,000 10,000,000,000 540,495,408 5,404,954,080 
Increase in authorized 

capital: 4,000,000,000 
- Note 2 

2019.11 10 1,000,000,000 10,000,000,000 540,470,408 5,404,704,080 
Cancellation of restricted 

stock for employees: 
250,000 

- - 

2020.02 10 1,000,000,000 10,000,000,000 540,451,408 5,404,514,080 
Cancellation of restricted 

stock for employees: 
190,000 

- - 

2020.08 10 1,000,000,000 10,000,000,000 355,041,875 3,550,418,750 
Capital reduction for loss 

compensation: 
1,854,095,330 

- Note 3 

2022.09 10 1,000,000,000 10,000,000,000 387,041,875 3,870,418,750 
Increase in authorized 

capital: 320,000,000 
- Note 4 

Note 1: Approved by Official Letter No. MOEA-Authorized-Commerce-10701018570 on February 14, 2018. 
Note 2: Approved by Official Letter No. MOEA-Authorized-Commerce-10801081540 on July 17, 2019. 
Note 3: Approved by Official Letter No. MOEA-Authorized-Commerce-10901150100 on August 13, 2020. 
Note 4: Approved by Official Letter No. MOEA-Authorized-Commerce-11101175450 on September 21, 2022. 

B. Authorized capital 
As of April 20, 2024 (In Shares) 

Shares Type 
Authorized Capital 

Remark 
Outstanding Unissued Shares Total 

Common shares 387,041,875 612,958,125 1,000,000,000 TPEx-listed shares 

C. Shelf registration: None. 
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(2) Shareholder composition 

As of April 20, 2024 

Type 
 

Quantities 

Government 
Agencies 

Financial 
Institutions 

Other 
Juridical 
Persons 

Natural 
Persons 

Foreign 
Institutions 
and Natural 

Persons  

Total 

Number of 
Shareholders 

0 5 229 79,113 138 79,485 

Shares 0 84,104 19,088,521 317,093,221 50,776,029 387,041,875 

% 0.00% 0.02% 4.93% 81.93% 13.12% 100.00% 

(3) Shareholding distribution  
As of April 20, 2024 

Shareholding 
Number of 

Shareholders 
Number of  

Shares 
% 

1-999 37,639  4,981,626  1.29% 

1,000-5,000 31,662  67,305,662  17.39% 

5,001-10,000 5,240  40,408,711  10.44% 

10,001-15,000 1,678  21,130,213  5.46% 

15,001-20,000 978  17,920,798  4.63% 

20,001-30,000 853  21,311,024  5.51% 

30,001-40,000 417  14,689,859  3.80% 

40,001-50,000 266  12,267,109  3.17% 

50,001-100,000 429  29,926,521  7.73% 

100,001-200,000 187  26,457,079  6.84% 

200,001-400,000 71  19,195,552  4.96% 

400,001-600,000 27  13,331,400  3.44% 

600,001-800,000 6  4,105,330  1.06% 

800,001-1,000,000 6  5,182,974  1.34% 

1,000,001 and above 26  88,828,017  22.94% 

Total 79,485  387,041,875  100.00% 
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(4) Major shareholders: Shareholder with 5% or more of the Company’s total number of issued 
shares or ranks among the Company’s top ten shareholders 

As of April 20, 2024 
Shareholding 

Major Shareholders 
Shares % 

Invesco Solar ETF in custody of HSBC 11,936,000  3.08% 

Yung-Hui Tseng 10,972,717  2.84% 

iShares II in custody of Standard Chartered Bank 8,422,000  2.18% 

Cheng Fu-Tien Culture & Education Foundation 7,308,120  1.89% 

iShares Global Clean Energy ETF in custody of Standard 
Chartered Bank 

5,881,000  1.52% 

Chih-Kaou Lee 4,312,770  1.11% 

Buddhist Tzu Chi Charity Foundation of the Republic of 
China 

3,953,711  1.02% 

KBC Eco Funds in custody of Standard Chartered Bank 3,582,994  0.93% 

Vanguard Emerging Markets Stock Index Fund managed 
by Vanguard Group in custody of JPMorgan Chase Bank, 
N.A. Taipei Branch 

3,095,897  0.80% 

Ming-Shiaw Lu 2,679,827  0.69% 

(5) Market Price, Net Worth, Earnings and Dividends Per Share in the Past Two Fiscal Years 

In NT$/Thousands of Shares 

Year 
Item 

2022 2023 
Up to April 22, 

2024 

Market Price  
per Share 

Highest 37.4 43.30 29.30 
Lowest 22.8 25.95 25.00 
Average 29.23 34.52 27.40 

Net Worth  
per Share 

Before Distribution 10.99 11.06 - 
After Distribution 10.54 (Note 4) - 

Earnings  
per Share 

Weighted Average No. of 
Shares  
(in thousands of shares) 

368,375 368,375 - 

Earnings per Share 0.73 0.56 - 

Dividends  
per Share 

Cash Dividends 0.45 (Note 4) - 

Stock 
Dividends 

Earnings 0 (Note 4) - 
Capital 
Surplus 

0 (Note 4) - 

Accumulated 
Undistributed Dividend 

0 0 - 

Analysis on 
Investment Return 

Price/Earnings Ratio 
(Note 1) 

40.04 55.05 - 

Price/Dividend Ratio 
(Note 2) 

64.96 (Note 4) - 

Cash Dividend Yield 
(Note 3) 

0.02 (Note 4) - 

Note 1: Price/Earnings Ratio = Average Closing Price for the Year / Earnings per Share 
Note 2: Price/Dividend Ratio = Average Closing Price for the Year / Cash Dividends per Share 
Note 3: Cash Dividend Yield = Cash Dividends per Share / Average Closing Price for the Year 
Note 4: Earnings distribution for 2023 is pending for approvals from the shareholders’ meeting 
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(6) Dividend policy and its execution status 

A. The dividend policy is as follows: 

(a) Upon the annual closing of accounts, the profits, if any, shall be used to pay 
applicable taxes and compensate losses of the preceding years, and then 10% of 
the balance shall be appropriated as legal reserve. However, this shall not apply 
when the balance of legal reserve equals the authorized capital. A special reserve 
shall then be appropriated as required by laws and regulations. The Board shall 
make an earnings distribution proposal concerning the remaining amount along 
with the undistributed profits accumulated from previous years. (The amount 
proposed to be distributed shall not be less than 25% of the total amount eligible 
for appropriation.) The proposal shall then be submitted to the shareholders’ 
meeting for approval. 

(b) The distribution ratio within the dividend policy is determined based on the capital 
needs for capital expenditure budget, financial structure and future operation plans. 

The Company shall not pay dividends when there is no profit. Profits of the 
Company may be distributed as dividends in the form of stock or cash; however, 
stock dividends shall not exceed 50% of the total distribution. 

In the event that the Company’s earnings are far below the distributed amount in 
the previous year, or in consideration of the financial, business and operational 
conditions of the Company, the Company may distribute all or part of the reserves 
in accordance with applicable laws and regulations or rules of the competent 
authorities.  

B. Earnings distribution proposal  

The 2023 earnings distribution plan was approved in the Board of Directors’ meeting on 
March 7, 2024. With a net income of NT$218,168,234 in 2023, the Company plans to 
pay cash dividends in the amount of NT$123,853,400, i.e., NT$0.32 per share (The plan 
is pending for approval from the shareholders’ meeting). 

C. Explanation on expected significant changes in dividend policy: None. 

(7) Impact of stock dividends on operation performance and earnings per share: Not applicable, 
as stock dividends were not proposed to be paid in the shareholders’ meeting.   

(8) Compensation to employees and Directors 

A. The percentages or parties eligible to compensation to employees and remuneration to 
Directors in the Articles of Incorporation are as follows (The Articles of Incorporation 
was approved in the Board meeting and shareholders’ meeting on March 10, 2022 and 
June 21, 2022, respectively): 

Article 19 When the Company makes a profit for the year, the compensation to 
employees shall not be lower than one percent of the balance and the 
remuneration to Directors shall not be higher than five percent of the 
balance. However, if the Company has an accumulated deficit, the profit 
shall cover the deficit before it can be used for compensation. 

The compensation to employees can be made in the form of stock or cash. 
Parties eligible to receive the said compensation shall include employees in 
the controlling or affiliated companies who met certain conditions. The 
Board are authorized to set those conditions. 

The distribution of compensation to employees and remuneration to 
Directors and related matters shall comply with the relevant laws and 
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regulations. The distribution plan shall be approved in the Board meeting 
with the consent of majority of attending Directors which represents more 
than two-third of all Directors and be submitted to the shareholders' 
meeting for its approval. 

B. The estimation basis of compensation to employees and remuneration to Directors, 
calculation basis for number of shares distributed as employee compensation and 
accounting treatments for difference between estimated and actual payment amount: 

(a) Estimation basis of compensation to employees and remuneration to Directors: 
Estimations are done pursuant to the Articles of Incorporation. 

(b) Calculation basis for number of shares distributed as employee compensation: The 
number of shares distributed as employee compensation is calculated based on the 
net worth in the latest audited financial statements. The Company does not intend 
to pay stock dividends this year. 

(c) Accounting treatments for difference between estimated and actual payment 
amount: The difference will be accounted for as changes in accounting estimates 
and recognized in profit or loss of the following year. 

C. Proposed compensation approved by the Board: 

(a) With regard to compensation to employees and remuneration to Directors in the 
form of cash or stocks, please disclose the difference, reason and actions taken if 
the amount is different from the one recognized in the financial statements.  

Compensation to employees and remuneration to Directors approved in the Board 
meeting on March 7, 2024 is as follows:  

Compensation to employees: NT$14,105,705 (in cash)  

Remuneration to Directors: NT$2,821,141 (in cash)  

The amount of compensation to employees and remuneration to Directors is the 
same as the amount recognized in the financial statement. 

(b) Amount of stock distributed as employee compensation as a percentage to net 
income of parent company only or individual financial statements and aggregate 
compensation to employees: None. 

D. Actual payment of compensation to employees and remuneration to Directors in the 
previous fiscal year (including the number of stocks, amount and share price). Where 
the actual payment amount differs from the amount recognized in the financial 
statements, please disclose the difference, reason and actions taken:  

(a) 2022 compensation to employees and remuneration to Directors approved in the 
Board meeting on March 9, 2023 were NT$17,267,710 and NT$3,453,542, 
respectively. They were to be distributed in the form of cash. 

(b) The actual payment was the same as the amount recognized in the 2022 financial 
statements. 

(9) Buyback of common shares: None. 

2. Corporate Bonds:  

(1) Corporate bonds: None. 

(2) Conversion of corporate bonds: None. 

(3) Exchange of corporate bonds: None. 
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(4) Shelf registration for corporate bond issuance: None. 

(5) Corporate bonds with warrants: None. 

 

3. Preferred Shares: None. 

 

4. Global Depositary Shares: None. 

 

5. Employee Stock Options: None. 

 

6. Employee Restricted Stock: None. 

 

7. New Share Issuance in Connection with Mergers and Acquisitions: None. 

 

8. Execution of Financing Plans: 

(1) Plan Details 

A. Date and document number of approval from the competent authority: Official Letter 
No. Financial-Supervisory-Securities-Corporation-1110345848 issued by the Financial 
Supervisory Commission on June 24, 2022. 

B. Fundings required for the project: NT$928,000 thousand 

C. Source of funds: 

(a) Issue of 32,000 thousand common shares with a par value of NT$10 each, at an issue price 
of NT$22.5 for proceeds of NT$720 million. 

(b) The remaining NT$208 million would be funded with bank loans or funds generated from 
operations. 

D. Project items and schedules: 

(In thousands of New Taiwan Dollars 

Project (Note) 
Expected Date 
of Completion 

Total Amount 
Required 

Funding Schedule 

Q4, 2022 

Reinvestment in Motech Power One 
(Construction of power plant) 

Q4, 2022 678,000 678,000 

Reinvest in Motech Power Zeta 
(Construction of power plant) 

Q4, 2022 250,000 250,000 

Total 928,000 928,000 

Note: Motech Power One is short for Motech Power One Co., Ltd. and Motech 
Power Zeta is short for Motech Power Zeta Co., Ltd. 

E. Possible benefits 

Proceeds from the cash capital increase are expected to be reinvested in the 100% 
investees, Motech Power One and Motech Power Zeta, with amounts of NT$678,000 
thousand and NT$250,000 thousand, respectively, for power plant construction. Besides 
mitigating the Company’s funding pressure and operational risk and enhancing the 
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flexibility of funding arrangement, the power plants of the aforementioned investees are 
projected to contribute NT$2,454,981 thousand and NT$834,189 thousand to the 
Company's consolidated operating revenues and operating income, respectively, 
between 2023 and 2043 with an expected payback period of approximately 13 years.  

(2) Execution 

As of December 31, 2023 
(In Thousands of New Taiwan Dollars; %) 

Project Execution Status 
Reasons for Discrepancy 
and Improvement Plans 

Reinvest in subsidiaries 

Amount Used 
Planned 928,000 

Not applicable as project 
were completed as 
scheduled. 

Actual 928,000 

Progress (%) 
Planned 100% 

Actual 100% 

Total 

Amount Used 
Planned 928,000 

Actual 928,000 

Progress (%) 
Planned 100% 

Actual 100% 

(3) Benefits analysis 

Fundraising was completed on August 26, 2022 and the Company had reinvested 
NT$928,000 thousand in investees for power plant constructions in the fourth quarter of 
2022. Contracts were signed for the sites of the proposed power plants, and with the track 
records of Motech Power One and Motech Power Zeta in plant construction, we expect the 
power plants will be completed successfully and contribute to the Group's consolidated 
operating revenues and operating income. Overall, the Company shall expect to realize the 
expected benefits from the use of funds. 
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V. Operational Highlights 
 

1. Business 

(1) Business Scope  

A. Major products/services  

The Company and its major subsidiaries are engaged in the manufacturing and selling 
of solar cells and modules, design and installation of PV systems, and manufacturing 
and selling of PV inverters. Therefore, operational highlights focus on these areas. 

(a) CE01010 instruments manufacturing 

(b) CC01010 electric power supply, electric transmission and power distribution 
machinery manufacturing 

(c) CC01060 wired communication equipment and apparatus manufacturing 

(d) CC01070 wireless communication equipment and apparatus manufacturing 

(e) CC01080 electronic parts and components manufacturing 

(f) CC01090 batteries manufacturing 

(g) CC01110 computers and computing peripheral equipment manufacturing 

(h) D101060 self-usage power generation equipment utilizing renewable energy 
industry 

(i) D401010 heat energy supplying 

(j) F113030 wholesale of precision instruments 

(k) F213040 retail sale of precision instruments 

(l) F113110 wholesale of batteries 

(m) F213110 retail sale of batteries 

(n) F113050 wholesale of computing and business machinery equipment 

(o) F213030 retail sale of computing and business machinery equipment 

(p) F119010 wholesale of electronic materials 

(q) F219010 retail sale of electronic materials 

(r) F113070 wholesale of telecom instruments 

(s) F213060 retail sale of telecom instruments 

(t) IG03010 energy technical services 

(u) F401010 international trade 

(v) ZZ99999 Other than those requiring special approval, the Company may enter into 
other business not prohibited or limited by applicable laws and regulations.  
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B. Major products as a percentage to revenue 

Weighting 
 
Item 

2023 

Net Revenue  
(In Thousands of New Taiwan Dollars) 

Ratio (%) 

Solar cells 35,317    0.87% 

PV modules 3,825,699    94.09% 

Others 204,965    5.04% 

Total 4,065,981 100.00% 

C. Major products (services) 

(a) Solar cells 166*166mm (M6) 

(b) PV modules 370-385W (M6) 

(c) High-efficiency TOPCon N-type PV modules 400W (XN60) 

(d) Mobile solar power systems 

(e) Engineering consultant of PV systems 

(f) Sales and engineering integration of PV systems 

(g) Technical developments on PV systems 

(h) Professional education and training on PV systems 

D. Development of new products (services) 

(a) Development of M10 N-type TOPCon cells 

(b) Development of high-efficiency bifacial PV modules 495W (XN60GH-B) 

(2) Industry Overview 

A. Industry Status and Development 

The Paris Agreement adopted at COP 21 in 2015 required parties to the agreement to 
establish a "Nationally Determined Contributions" (NDC) for emission reduction. The 
treaty prompts the robust developments in renewable energy and PV industry. 

COP 26 in 2021 was the first climate summit to review each country’s five-year 
contributions in carbon reduction since the Paris Agreement, and for the first time in 
history, countries had pledged to limit the use of coal.  

Following the conclusion of COP 28 at the end of 2023, nations reached a consensus to 
triple the current global renewable energy capacity and double the annual average 
improvement rate of global energy efficiency. 

International Energy Agency (IEA) has released the 2023 renewables market report. In 
2023, the global installed capacity of renewable energy reached nearly 510 GW, up 
almost 50%. This growth was primarily driven by a significant surge in PV installed 
capacity and new installed capacity in China. PV installed capacity accounted for nearly 
three-quarters of the overall installed capacity in 2023. The report indicates that under 
current policies and market conditions, global renewable energy installed capacity is 
projected to grow 2.5 times by 2030 compared to 2023. 

Taiwan government has been fully devoted to the developments of low-carbon energy 
from renewables. On October 27, 2016, it passed the program to achieve the goal of 
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generating 20% of all electricity through renewables by 2025. As for solar energy 
promotion, there have been policies and measures such as the Two-year Solar PV 
Promotion Plan, 2020 Solar PV 6.5GW Target Plan, and Ground-mounted Solar System 
Project, where the government takes inventory of land for grid-connection capacity, 
expands the installation of rooftop PV systems and strengthens public-private 
partnership. The launch of ground-mounted PV systems has prioritized areas with social 
consensus and free of ecological controversy (e.g., fishery and electricity symbiosis 
applications, areas not appropriate for agricultural use, industrial parks, water areas, 
polluted land, ball game grounds, parking lots, etc.) to achieve the goal of 20GW solar 
capacity by 2025.  

On January 1, 2021, the MOEA officially enacted the major electricity consumers 
clause. Users with contract capacity exceeding 5,000kW are required to have an 
installed renewable energy capacity which accounts for 10% of the contract capacity 
within five years. The objective is for domestic major electricity consumers to install 
renewable energy capacity as required. In 2022, the MOEA proposed the draft of 
“Renewable Energy Development Act” and the Taiwan Power Company proactively 
promoted the new electricity distribution system upgrade program. Large corporations 
around the world are joining the RE100 initiative and encouraging entities within their 
supply chains to commit to 100% green electricity. Countries around the world compete 
in their pursuits of net-zero emissions and the era of zero carbon transition has arrived. 
In response to the global 2050 net-zero target, the Ministry of Economic Affairs 
proposes a 2x2 net zero transition framework which includes "low carbon - zero 
emissions" and "energy - industries". The short-term priority is to promote matured 
green and carbon reduction technologies, shifting energy consumption and industries 
towards a low-carbon state. In the long run, we shall invest in advanced technologies 
such as hydrogen energy, circular economy and Carbon Capture, Utilization and 
Storage (CCUS). The comprehensive path for the transition from low to zero carbon 
and net-zero industry also brings about business opportunities to the green energy 
industry. 

B. Supply chain 

Materials for the upstream of solar industry are mostly high-purity silicon wafers. The 
midstream consists of manufacturing of cells and assembly of modules. The 
downstream includes system integration and installation, while long-term maintenance 
is required after the power stations are established. The relationships between upstream, 
midstream and downstream of the PV industry are illustrated below: 

Upstream                   Midstream               Downstream 

 

 

 

 

 

C. Product development trends and competitions 

Since 2018, technologies of PV industry have been evolving constantly. The cutting 
technique for silicon wafers has advanced from mortar wire to diamond wire while the 
mainstream has shifted from polycrystalline cells in the early stage to monocrystalline 
cells at present. Large size and thinner products are highly sought-after in the market. 
Adding to the fact that global capacity has continuously expanded with equipment 
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advancement, the conversion efficiency of new products has improved rapidly. In 
contrast, production capacity without cost competitiveness is gradually eliminated. 
Consequently, we have seen significant vertical integrations, mergers and acquisitions 
in the industry in the past two to three years. 

Mono PERC (passivated emitter and rear contact) cells dominated the market in 2019. 
P-type mono cells with PERC technology allow the back of cells to capture sunlight 
which in turn improve conversion efficiency. PERC products also bring about the 
double-glass PV modules which expand the PV applications, allowing further 
improvement in module efficiency. By the end of 2020, enhancement in the generating 
efficiency of PERC cells had reached its limit, and the development of next-generation 
N-type cells became imperative. At present, TOPCon and HJT are the two mainstream 
technologies of N-type cells. 

The materials and components of TOPCon cell effectively demonstrate the 
characteristics of N-type products, including high conversion efficiency and 
advantageous temperature coefficient, allowing the cell to generate higher power output 
on the same unit area than the mainstream P-type cells. Its thermal stability enables 
longer lifetime and higher yield as well as improves power generation efficiency at 
dawn, dusk, and cloudy days when the light is dim. The elevated temperature induced 
degradation under scorching sun is also improved by 3%. Furthermore, none of the 
TOPCon module experiences light induced degradation. 

In terms of solar power system, as PV applications mature, the scope of application can 
be roughly divided into four major groups: commercial, residential, utility-scale and 
other independent system applications. Residential applications usually adopt PV 
systems under 20KW, whereas commercial applications use systems under 1MW. PV 
systems for power stations would be at a minimum of 1MW. Looking at electricity 
production, solar power mainly came from small-scale residential PV systems in the 
past. However, driven by the aggressive renewable energy policies of each country, the 
planning and construction of utility-scale PV systems are rapidly expanding. 

(3) Technology and Research and Development  

A. Research and development expenses in the most recent year and as of the date of this 
annual report 

(In Thousands of New Taiwan Dollars) 

Year/Item 2022 2023 

R&D Expenses 52,366 54,425 

% of R&D Expenses to Operating Revenue 0.98% 1.34% 

B. Technology or product developed in 2023 

(a) The average conversion efficiency of mono PERC cells was improved to 23.1%. 

(b) The average efficiency of N-type TOPCon solar cell was 24.2% with a maximum 
efficiency of 24.6%. 

(c) Monofacial PV modules 540W (XS72CH) 

(d) Monofacial PV modules 470W (XS60CH) 

(e) Monofacial PV modules 420W (XS54CH) 

(4) Short-term and long-term business development plans 

A. Long-term business development plans 
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(a) Marketing strategy 

i. Improve regional sales mix of PV modules to mitigate volatility risks. 
Develop long-term strategic partnerships with leading module producers and 
system integrators of each region to build a sustainable and stable sales 
network. 

ii.  Expand the installed capacity of PV systems and establish a leading PV 
system design brand in Taiwan. 

iii.  Utilize our development capabilities in green energy applications 
accumulated over the years to explore other energy-saving business 
opportunities. 

iv. Enhance product quality to build the image of fine quality for in-house 
brands. 

(b) Production cost  

i. Fortify long-term strategic partnerships with upstream material providers to 
improve sufficiency and control in raw material supplies. 

ii.  Implement quality management and enhance the existing quality assurance 
systems of ISO-9001:2000, ISO-14001, and OHSAS 18001. 

iii.  Improve production and cost leadership capabilities, proactively research and 
develop new production technologies as well as introduce advanced 
equipment to improve production efficiency, yield and quality. 

(c) Production Development  

i. Develop new-structured PV modules with high conversion efficiency. 

ii.  Develop PV modules with other technologies based on market progresses. 

iii.  Develop products associated with solar applications in line with market and 
customer demand 

iv. Develop other energy-saving products and provide comprehensive and 
integrated services on renewable applications. 

B. Short-term business development plans 

(a) Marketing strategy 

i. Enhance global customer portfolio of PV modules and cooperate with leading 
module manufacturers or system integrators of each region.  

ii.  Expand our business scope to downstream PV applications with our 
experience and reputations accumulated in the PV industry.  

iii.  Enhance the intensity and breadth of our PV technical and sales services to 
provide customers total solutions.  

iv. Improve product technologies and after-sale services of PV systems. Expand 
our market share with leading product technologies and brand advantage to 
gradually take part in the overseas market.  

v. Strengthen our competence in development, planning, design and engineering 
integration. Inject more efforts into securing PV system projects and subsidy 
programs.  

vi. Forge greater connections with architects, structural engineer and construction 
industry to expand our PV project sources.  
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(b) Production cost  

i. Enhance the efficiency of mono PERC solar cells and integrate forward with 
high-efficiency modules to provide customers with price-competitive 
products. 

ii.  The next-generation N-type TOPCon technology can significantly improve 
cell efficiency.  

iii.  Actively introduce automated production and information management 
system to enhance efficiency and quality. 

(c) Production development  

i. Devote to the enhancement of conversion efficiency and production yield of 
PV modules. 

ii.  Provide eco-friendly green products and track carbon footprint to realize 
green supply chain and logistics. 

iii.  Strengthen competence in PV system design and installation. 

2. Market and Sales Overview 

(1) Market Analysis  

A. Sales Distribution by Region  
 (In Thousands of New Taiwan Dollars) 

Year 
 Region 

2022 2023 

Amount % Amount % 

Taiwan 3,536,482 65.98 2,390,268 58.79 

Singapore 1,758,710 32.81 1,642,754 40.40 

Others 64,786 1.21 32,959 0.81 

Total 5,359,978 100.00 4,065,981 100.00 

B. Market Share, Future Supply and Demand and Market Growth 

(a) Market Share 

According to the statistics of the market research institution, PV InfoLink, Motech 
ranked among the top four in terms of Taiwan PV module shipment in 2023. When 
taking the 2023 PV installed capacity of 2.7GW released by the Bureau of Energy, 
MOEA, Motech had a market share of 13% in 2023. 

(b) Future Supply and Demand, and Market Growth 

In response to the effects of climate change, the world is devoted to energy 
transformation projects. Many countries have committed to achieve carbon 
neutrality in the next 30 years. Thus, in addition to the promotion of energy 
policies by each nation, companies also actively get involved in carbon footprint 
reduction which in turn prompt manufacturers to use renewable energy, pushing 
the global PV demand to increase continuously. 

The research institution TrendForce projects new PV installed capacity worldwide 
to reach 474GW in 2024, a 16% year-over-year growth, where the top two nations 
will account for 56% with China at 210GW and U.S. at 55GW. With the 
promotion of energy policies by each country, the global PV installed capacity is 
expected to increase every year. 
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In 2023, Taiwan's new solar installed capacity reached 2.7GW, marking a 33% 
growth compared to the previous year. During the year, the government announced 
several regulations and drafts, such as mandates for installing PV systems in new 
buildings of certain sizes, reselling of electricity from self-use renewable energy 
power generation to electricity retailing enterprises, and various carbon credit 
regulations. These initiatives aimed to actively improve the market system to 
promote the growth of solar energy supply. Thus, we expect to see a stable growth 
in domestic PV demand. 

C. Competitive Advantage  

Motech continues to grow amid fierce competitions. Our competitive advantages are as 
follows: 

(a) Professional management team 

Executive managers of the Company and its subsidiaries all came from different 
fields of expertise. They have solid technical and academic foundation, years of 
management experience in the industry, global visions and leadership skills. 

(b) Advanced technology and equipment 

The Company and its subsidiaries are pioneers in cutting edge technologies of the 
industry. Combine these with advanced production facilities and inhouse capacity 
designs and planning, we have significantly improved production efficiency, 
allowing the Company and its subsidiaries to have competitiveness in terms of 
quality and costs of solar cells and modules. 

(c) Excellent market position 

With excellent market position, the Company and its subsidiaries can enjoy the 
best support and cooperation from suppliers and produce the most competitive 
products to ensure the success and sales growth of customers, which in turn secure 
our superb market position. 

D. Favorable and unfavorable factors for long-term development and countermeasures 

(a) Favorable factors 

i. Excellent organizational operation system 

- People-oriented management increases employee loyalty 

- Quality management system with certifications of ISO-9001:2000, 
ISO-14001, and OHSAS 18001  

ii.  Outstanding execution and manufacturing systems 

- Latest equipment in the industry to enhance production efficiency and 
yield 

- Excellent sales team 

- International management team 

iii.  Good customer portfolio and market reviews 

- Close partnerships with leading companies in major markets worldwide 

- Great reviews on product quality 

iv. Policy impact 

- Taiwan’s Energy Development Guidelines intensify the development and 
utilization of renewables, and the government takes on an active role 
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where solar energy is concerned. In line with the 2025 nuclear-free policy, 
efforts are channeled toward the goal of 20GW of solar installed capacity, 
which brings about robust growth in the domestic market.  

(b) Unfavorable factors 

i. Unbalances within the solar supply chain as a whole and short-term 
fluctuations in raw material prices affect the gross margins. 

ii.  Chinese government suspends most of its solar subsidy policies. 

iii.  European governments suspend or scale down subsidies policies. 

iv. Japanese government tightens scrutiny for healthier developments in solar 
market and downsizes its feed-in tariff every year. 

v. Chinese producers continue to expand their production capacities and market 
shares. 

(c) Countermeasures 

i. Continue to streamline the production scale of solar cells for module 
production, produce niche and high-efficiency products and enhance the 
generating efficiency of modules. 

ii.  For PV module production lines to achieve production-sale balance in order 
to optimize production efficiency and costs. 

iii.  Continue to strengthen and prepare the management fundamentals of the 
Company for competition-cooperation of various industries. 

iv. Continue to optimize customer revenue mix and diversify market risks. 

v. Choose strategic partners prudently and manage diligently to create long-term 
win-win situation. 

vi. Enhance R&D capabilities to improve conversion efficiency of cells and 
utilization rate of silicon materials. 

vii.  Enhance R&D capabilities to improve generating efficiency of modules and 
module packaging technology. 

viii.  Collaborate with external parties in the developments of advanced 
technologies and next generation cells to differentiate from competitors. 

ix. Expand the added value of module production and system downstream and 
increase our market share in PV system sector with excellent brand image. 

x. Take parts in fishery and electricity symbiosis projects to increase the added 
value of traditional solar system and explore new business opportunities. 

(2) Main applications and manufacturing process of key products 

A. Main application of key products 

Key Products Main Application 

Solar cells and 

modules 

Our products are semiconductor components which convert light into 
electricity. They are generally made as standard modules or 
building-integrated modules for module producers or system integrators. 
Also, they can be used for special applications, e.g., off-grid products or 
consumer products. 
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Integration with Power System 

Wafer Etching 
 

Ionic Diffusion 

Busbar Screen Printing 

Testing 
 

Sample Testing 
 

Thin Film Deposition 
 

Sample Packaging 
 

Packaging for Inventory 
 

Manufacturing process  

Solar cells process flow: 

 

 

 

 

 

 

PV modules process flow: 

 

 

 

 

 

 

B. Supply of key raw materials 

Raw Material Supplier Supply 

WAFER Company G Good 

EVA Company J Good 

C. Key suppliers and customers 

(a) Names of suppliers account for 10% or more of the Company’s total purchases in 
one of the past two fiscal years with purchase amount and percentages as well as 
reasons for changes 

 (In Thousands of New Taiwan Dollars)  

 2022 2023 

No. Name Amount 
% to Annual 
Net Purchase 

Relationship Name Amount 
% to Annual 
Net Purchase 

Relationship 

1 Supplier G 1,051,913 28.08 
Non-related 

party 
Supplier G 519,621 20.86 

Non-related 
party 

- Others 2,694,709 71.92 - Others 1,971,609 79.14 - 

- Net Purchase 3,746,622 100.00 - Net Purchase 2,491,230 100.00 - 

Explanations on changes: Purchases from Supplier G plummeted in 2023 mainly 
due to changes in product specifications. The Company and its subsidiaries have 
established sound relationships with suppliers. However, to ensure an 
uninterrupted supply of materials, we continue to contact different suppliers to 
secure materials and diversify risks. 

(b) Names of customers account for 10% or more of the Company’s total revenue in 
one of the past two fiscal years with sales amount and percentages as well as 
reasons for changes 

  

Packaging for Inventory 
 

Cell Array String Soldering Backsheet Array 

Lamination 

Frame Assembling 
 

Testing 
 

Electroluminescence (EL) Testing 

Junction Box Fixing 
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(In Thousands of New Taiwan Dollars)  

 2022 2023 

No. Name Amount 
% to Annual 
Net Revenue 

Relationship Name Amount 
% to Annual 
Net Revenue 

Relationship 

1 Company E 1.758,710 32.81 
Non-related 

party 
Company E 1.642,754 40.40 

Non-related 
party 

2 Company G 707,243 13.19 
Non-related 

party 
Company G 275,305 6.77 

Non-related 
party 

3 Company I 567,355 10.59 
Non-related 

party 
Company I 359,831 8.85 

Non-related 
party 

 Others 2,326,670 43.41  Others 1,788,091 43.98  

 Net revenue 5,359,978 100.00  Net revenue 4,065,981 100.00  

Explanations on changes: The sales weightings fluctuated due to business 
development needs, competitions, dealings with customers and adjustments in 
sales strategies in the past two fiscal years. There were no significant irregularities. 

D. Production in the past two fiscal years 

(In Thousands of pieces/New Taiwan Dollars) 

Year 
Production 

Product 

2022 2023 

Capacity Output Amount Capacity Output Amount 

Solar cells 68,538  65,229  2,619,525  51,600  30,916  1,246,285  

PV modules 2,069  2,069  6,472,515  1,994  1,994  4,998,424  

Total   9,092,040   6,244,709 

E. Shipments and sales in the past two fiscal years 

(In Thousands of pieces/New Taiwan Dollars) 

Year 
 
Shipment 
& Sale 
Product 

2022 2023 

Domestic Overseas Domestic Overseas 

Shipment Sales Shipment Sales Shipment Sales Shipment Sales 

Solar cells 1,046 45,105 2,396 43,043 183 8,349 2,204 26,968 

PV modules 711 3,277,649 663 1,779,234 443 2,177,163 721 1,648,536 

Others - 213,728 - 1,219 - 204,756 - 209 

Total  3,536,482  1,823,496  2,390,268  1,675,713 

3. Human Resources in the Past Two Fiscal Years and as of the Date of this Annual Report  

Year 2022 2023 
As of  

April 22, 2024 

No. of 
Employees 

Management 58 54 54 

Technical personnel 150 143 143 

Administrative personnel 62 58 58 

Operating personnel 522 458 462 

Total 792 713 717 

Average Age 39.37 40.88 43.50 
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Average Year of Service 8.9 10.4 10.5 

Education 

Ph.D. 0.76% 0.84% 0.84% 

Master’s Degree 11.38% 12.20% 11.85% 

Bachelor’s Degree 60.18% 56.94% 55.23% 

Senior High School 20.48% 20.76% 22.73% 

Below Senior High School 7.21% 9.26% 9.34% 

4. Expenditure Related to Environmental Protection  

Any losses suffered by the Company in the most recent year and as of the date of this annual 
report due to environmental pollution incidents (including any compensation paid and any 
violations of environmental protection laws or regulations found in environmental audits, of 
which the disposition dates, disposition reference numbers, the articles and details of law violated, 
and the content of the dispositions shall be specified), and disclosures on an estimate of possible 
expenses that could incur currently or in the future and countermeasures being or to be taken. If a 
reasonable estimate cannot be made, an explanation of the facts on why it cannot be made shall be 
provided: None. 

5. Employment Relations 

(1) Employees’ welfare, education, training and pension, employee relations and protection of 
employees’ rights: 

A. Employee welfare 

(a) Depending on profitability, the Company and its subsidiaries provide incentive 
schemes such as rewards to employees.  

(b)  The Company has established the EWC to design, plan and implement a variety of 
employee benefit measures and organize relevant activities covering different 
aspects of benefits, e.g., family day, festival celebrations, year-end party, etc. It 
also grants subsidies for emergencies and funerals as well as cash gifts for wedding 
and festivals. 

Type of Benefit Item 

Welfare 
Wedding/funeral/ 

celebrations 
Emergency 

medical assistance 
Childbirth subsidy 

Recreation Travel subsidy 
Periodicals and 
books on loan 

Discounts at 
designated stores 

Others 
Coupons for 

important festivals 
Group insurance Birthday coupons 

• E-vouchers (for stores on-site) 
• Subsidies for meals 
• Employee discounts on company products 
• A wide range of designated stores providing specials and discounts 
• Library with quarterly new additions to the collection  

(c) The company has an indoor badminton court for employees to have a comfortable 
area for sports activities. There are also free indoor parking and eligibility of 
renting dormitories within the science park. 

(d) The Company has set up a health center with registered nurses. Nursery rooms are 
provided at each factory with on-site doctors regularly providing consultation 
services to employees. Additionally, the Company offers annual health 
examinations at a frequency superior to the regulatory requirements. Employees 
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are entitled to complimentary breakfast upon completion of the examinations for 
their well-being. 

(e) The Company and its subsidiaries comply with labor regulations and acts 
promulgated by the government as well as support and respect international human 
rights standards. Through internal promotion and protection of labor rights, every 
employee is treated fairly and with respect. The Company also formulates relevant 
rules as the basis for employee management and compliance. 

B. Education and training 

The Company and its subsidiaries place great importance on human resource 
developments and strive for improvements in professional competence. We provide 
systematic learning systems and environment to forge a culture of active employee 
learning and management assistance while satisfying the needs for corporate 
management and individual developments. We promote human resource development 
programs through internal/external training, e-learning education and training platform, 
Motech library and courses for professional certifications. 

C. Retirement system and implementation status 

The Company and its subsidiaries comply with local retirement laws and systems to 
safeguard employees’ retirement rights. 

In Taiwan, the Company contributes monthly an amount equivalent to 2% of 
employees' salaries to the pension fund deposited at the Bank of Taiwan in the name of 
an independently administered pension fund committee pursuant to the Labor Standards 
Act for employees’ pensions under the old retirement system. As contributions to the 
pension fund exceeded the required amount in 2023, the Company had been approved 
by the competent authority to suspend its contributions for one year. 

Starting from July 1, 2005, for new employees and employees adopting the new 
pension system under the Labor Pension Act, the Company would make monthly 
contributions equal to 6% of employees’ salary brackets to the employees' individual 
pension accounts at the Bureau of Labor Insurance to fully protect their retirement 
rights. Employees willing to make voluntary contributions to their pension accounts 
shall have their salaries deducted based on their rates of voluntary contributions and 
deposited in their personal pension accounts. 

D. Labor agreements  

The Company values employee communications. To maintain smooth two-way 
communications and exchanges, different types of meetings are held regularly, e.g., the 
labor-management meetings, and promotional documents are published. Diverse 
channels for employees to voice their opinions are established including the employee 
opinion platform, dates with the President, and lunch dates between direct personnel 
and the Present for employee to give feedbacks. In addition, all employees can learn of 
company information and employee activities through information released on the 
corporate website.  

E. Code of conduct and ethics 

The Company and its subsidiaries have established the “Code of Ethics and Business 
Conduct” based on the core value of integrity and disclosed the information at the 
corporate website and the corporate governance section within the MOPS. 

(2) Any losses suffered by the Company in the most recent year and as of the date of this annual 
report due to industrial disputes (including any violations of Labor Standards Act found in 
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labor inspection, of which the disposition dates, disposition reference numbers, the articles 
and details of law violated, and the content of the dispositions shall be specified), and 
disclosures on an estimate of possible expenses that could incur currently or in the future and 
countermeasures being or to be taken. If a reasonable estimate cannot be made, an 
explanation of the facts on why it cannot be made shall be provided: 

The Company and its subsidiaries have always stressed the importance of harmonious labor 
relations. There were no industrial disputes with penalties imposed by the competent 
authority in the most recent year and as of the date of this annual report. 

(3) Measures safeguarding workplace and employee personal safety: 

A. Risk management 

A variety of emergency equipment and monitoring systems are in place at our Science 
Park Branch for swift notifications to relevant personnel in the event of an accident and 
immediate actions. 

The Company and its subsidiaries have established comprehensive emergency 
procedures for various accidents or natural disasters (including storm damage, 
earthquakes, gas explosion, biochemical hazards, and fire) and organized regular 
emergency trainings where on-site vendors and chemical suppliers shall take part to 
improve participants’ emergency responses and crisis management teamwork. 
Evaluation drills are regularly scheduled for employees to be familiar with relevant 
skills and routes.  

The officers of industrial safety department and all units would patrol the premises to 
prevent hazards. Security guards are stationed at factory entrances to perform 24-hour 
access control, ensuring the safety of all personnel. 

B. Education and training 

New recruits of the Company and its subsidiaries shall complete the general safety and 
health as well as hazard communication education and trainings. Afterwards, they are 
required to complete the on-the-job retraining (industrial safety class exams) on a 
quarterly basis to continuously strengthen their awareness on safety and health concepts 
and skills. In addition, the Company organized annual fire drills where employees are 
trained to use manual fire alarms, fire extinguishers and hydrants and be taught of 
response equipment so that all employees possess firefighting knowledge and basic 
skills. ERT members shall take retaining programs every year to enhance their 
emergency response and firefighting skills. On-site employees shall attend various 
emergency response trainings and disaster prevention seminars and subsequently pass 
on the knowledge and skills learned to all ERT personnel in the Company. 

C. Health care 

We manage employee health thoroughly. Health check-ups for general employees and 
personnel engaging in special operations are held every year. Employees having 
irregularities identified are ranked by health conditions to receive corresponding health 
management treatments. We place grave importance on the prevention of new 
occupational diseases and proactively promote ergonomics improvement projects, 
prevention of work overload, health protection of working mothers, suitability 
assessment on middle-aged and senior employees, and physiological assessments on 
personnel requiring respiratory protection devices. We implement a variety of 
improvement measures and are committed to provide a healthy working environment. 
The health center has comprehensive disease control response mechanisms in place for 
different types of emergencies. Measures are implemented when the need arises to 
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mitigate the risk of cluster infection. Emergency medical education and trainings are 
arranged to enhance and strengthen the roles of medical personnel. 

6. Cyber Security Management 

(1) Risk management structure, policy, management plans and resources allocated concerning 
cyber security 

A. Cyber security policy 

The policy is established to maintain the normal operation of the Company’s 
information system, prevent hacking, virus and sabotage as well as avoid human errors 
and inappropriate or unlawful use, thereby maintaining the safety of physical 
environment. Cyber security policy is the Company’s guidelines for cyber security 
management authority, computer system security management, and rules of network 
system security, system access control and security control of physical environment.  

B. Cyber security risk management structure 

The Company’s cyber security risk management structure formulates relevant 
management procedures pursuant to the cyber security policy and regularly reviews the 
procedures to match the reality. The information department would deploy appropriate 
information security technologies based on the procedures to maintain normal operation 
of the Company’s information services. 

Based on the annual risk assessment outcome, controls on cyber security checks would 
be included in the periodic audits every year, and the audit results would be reported in 
the Board meeting. 

C. Cyber security management plans and resources allocated 

The Company regularly reviews the internal cyber security regulations; coordinates, 
manages and supervises all cyber security works of the Group; conducts cyber security 
checks such as audits on the effectiveness of protection system as well as social 
engineering drills; and continues to promote the concept of cyber security to employees. 
In 2022, we upgraded our cyber security hardware and data storage devices to manage 
the ever-changing network security threats. The implementation of cyber security 
policy and procedures is sufficient to ensure the normal operation of the Company’s 
services. Thus, we did not purchase cyber insurance at present. 

Specific management plans for cyber security are as follows: 

Information 
Security 
Control 

Procedures 

Physical 
Environment 

Security 
Control 

Regulations 

System 
Development 

and 
Maintenance 
Procedures 

Code of Ethical 
Conduct for 
Employees 

Information 
Software 
Control 

Procedures 

Network 
System Safety 
Regulations 

Information 
Disaster 

Response Plan 

System Access 
Control 

Regulations 

Information 
Services 
Control 

Procedures 

Information Security Policy 

Information 
Hardware 
Control 

Procedures 

Virtual Private 
Network Firewall Web Filtering Spam Filtering 

Network Access 
Management 

Online Behavior 
Management 

Management 
Procedures 

Information 
Security 

Management 
Audit 

Promotion 
of 

Information 
Security 

Education 

Information 
Security 

Technology 

Document Protection Endpoint Antivirus 
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(a) Physical security management 

Server room environment monitoring and access control mechanisms, hardware 
control procedures and physical environment safety control rules. 

(b) System security management 

Software control procedures, system change control measures, website security 
inspection, software vulnerability detection and patch updates 

(c) Cyber security management 

Antivirus protection and malware prevention, data breach control measures, 
control measures on internal and external network access, and analysis and 
handling of connection disruptions 

(d) Access security management 

Personnel account privilege management mechanism, confidential document 
control measures, system access control rules 

(e) Disaster prevention 

System/network monitoring and reporting mechanisms, data backup measures and 
system backup mechanism, disaster recovery drill 

Resources for cyber security management are as follows: 

(a) Endpoint protection: Install antivirus software for computers and emails. Conduct 
system status checks and virus code updates at least 52 times every year.  

(b) Network defense: Set up external firewall devices as well as website and email 
filtering management equipment. Regularly review internet traffic and adjust 
internet access permissions appropriately.  

(c) Information security education: At least one information security awareness course 
every year and implement social engineering drills to evaluate the effectiveness.  

(d) Backup and recovery: Establish backup management mechanisms and systems, 
and conduct regular disaster recovery drills for core systems.  

(e) Created the positions of one Information Security Officer and one dedicated staff 
in 2023 for information security management in line with the Company’s 
information security policy. 

(f) At least 12 information security summary reports every year. 

(2) Any losses suffered by the Company in the most recent year and as of the date of this annual 
report due to major cyber security incident, possible impact and associated action plans 

Cyberattacks may steal corporate trade secrets, intellectual property and confidential 
information, e.g., proprietary information of customers or other stakeholders and personal 
data of employees. Malicious hackers may infiltrate the Company’s network systems with 
computer viruses, destructive software or ransomware in order to gain control over the 
computer systems, thereby stealing confidential information and extorting money to interfere 
with business operations. Motech strengthens its protection against information operational 
risks with annual reviews and evaluations on network security protocols and procedures to 
ensure their adequacy and effectiveness. Also, the Company has established a 
comprehensive network and computer security system, e.g., firewall, antivirus system, data 
encryption system, intrusion prevention system and spam filtering system. We use these 
systems to control information security risk, prevent leaking of trade secrets and maintain the 
key functions such as manufacturing and operation. In 2023 and as of the date of this annual 
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report, the Company did not identify any information security breach, major cyberattacks nor 
customer data breach.  

7. Material Contracts 

Long-term loan contracts and other material contracts which would affect shareholder’s equity 
and are still effective as of the date of this annual report, or expired in the most recent year: 

Nature Counterparty Duration Description Covenant 

Long-term  
loan contract 

Syndicated loan 
with eight banks 
including Chang 
Hwa Commercial 

Bank, Ltd. 

Three years from the 
initial drawdown date 

(2023/12/21) 

Repay existing loans 
with financial 

institutions and 
supplement working 

capital 

None 

Long-term  
loan contract 

Syndicated loan 
with nine banks 
including Chang 
Hwa Commercial 

Bank, Ltd. 

Three years from the 
initial drawdown date 

(2026/03/29) 

Repay existing loans 
with financial 

institutions and 
supplement working 

capital 

None 

Construction work Company A  
Upon receiving the 

opinion letter of parallel 
connection review 

Installation of PV 
system 

None 

Construction work Company A 2022/04/01 
Installation of PV 

system 
None 

Construction work Company B 2022/04/01 
Installation of PV 

system 
None 

Investment agreement Company T 2015/11/27 
Establish module 

factory 
None 

Supplementary 
agreement to the 

investment agreement 
Company T 2016/3/10 Establish cell factory None 

Framework contract Company T 2015/11/27~2025/11/26 Establish cell factory None 

Investment agreement Company T 2017/9 Establish cell factory None 

Investment agreement Company T 2017/9 
Establish silicon  

wafer factory 
None 
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VI.  Financial Highlights 
 

1. Condensed Balance Sheet and Statement of Comprehensive Income from 2019 to 2023 with 
Names and Opinions of Independent Auditors 

(1) Condensed Balance Sheet (Consolidated) - International Financial Reporting Standards 

 (In Thousands of New Taiwan Dollars) 

Year 
 

Item 

Highlights from 2019 to 2023 (Note 1) As of 
2024.MM.DD 

(Note 2) 2019 2020 2021 2022 2023 

Current Assets 6,246,757 4,310,993 5,309,581 6,064,792 4,374,777 - 

Long-term investment 107,789 118,561 140,523 247,511 236,962 - 

Property, Plant and 
Equipment 

2,858,925 2,809,300 2,648,623 2,668,184 3,327,448 - 

Intangible Assets 8,870 4,249 2,012 622 213 - 

Other Assets 387,006 375,122 632,478 588,128 650,775 - 

Total Assets 9,609,347 7,618,225 8,733,217 9,569,237 8,590,175 - 

Current 
Liabilities 

Before 
Distribution 

3,783,919 1,732,218 2,808,110 3,945,116 1,861,258 - 

After 
Distribution 

3,783,919 1,803,226 2,879,118 4,119,285 
Not yet 

distributed 
- 

Non-Current Liabilities 2,718,631 2,643,942 2,638,810 1,292,081 2,374,277 - 

Total 
Liabilities 

Before 
Distribution 

6,502,550 4,376,160 5,446,920 5,237,197 4,235,535 - 

After 
Distribution 

6,502,550 4,447,168 5,517,928 5,411,366 
Not yet 

distributed 
- 

Equity Attributable to 
Shareholders of the Parent 

3,007,536 3,168,466 3,213,749 4,254,905 4,279,348 - 

Capital 5,404,704 3,550,419 3,550,419 3,870,419 3,870,419 - 

Capital Surplus 190,582 25,252 25,348 540,694 540,695 - 

Retained 
Earnings 

Before 
Distribution 

(2,022,672) 110,812 146,634 350,088 396,567 - 

After 
Distribution 

(2,022,672) 39,804 75,626 175,919 
Not yet 

distributed 
- 

Other Components of 
Equity 

(564,888) (518,017) (508,652) (506,296) (528,333) - 

Treasury Shares (190) - - - - - 

Non-controlling Interests 99,261 73,599 72,548 77,135 75,292 - 

Total 
Equity 

Before 
Distribution 

3,106,797 3,242,065 3,286,297 4,332,040 4,354,640 - 

After 
Distribution 

3,106,797 3,171,057 3,215,289 4,157,871 
Not yet 

distributed 
- 

Note: 1. Financial information of 2019 to 2023 was audited by CPAs. 
Note: 2. Before the date of the annual report, if audited or reviewed financial data for the most recent period 

become available, public company whose stock is listed on the TWSE or traded on the TPEx shall 
disclose such information. 
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(2) Condensed Balance Sheet (Parent Company Only) - International Financial Reporting 
Standards 

(In Thousands of New Taiwan Dollars) 

Year 
 

Item 

Highlights from 2019 to 2023 (Note 1) As of 
2024.MM.DD 

(Note 2) 2019 2020 2021 2022 2023 

Current Assets 3,164,208 2,831,489 3,149,597 2,656,112 2,345,576 - 

Long-term investment 2,223,170 1,540,581 1,573,709 2,798,816 2,735,122 - 

Property, Plant and 
Equipment 

1,462,680 1,404,596 1,293,653 1,364,353 1,275,101 - 

Intangible Assets 1,450 4,249 2,012 622 213 - 

Other Assets 267,716 239,282 268,363 218,911 239,152 - 

Total Assets 7,119,224 6,020,197 6,287,334 7,038,814 6,595,164 - 

Current 
Liabilities 

Before 
Distribution 

1,938,798 1,166,916 1,418,892 2,559,742 923,932 - 

After 
Distribution 

1,938,798 1,237,924 1,489,900 2,733,911 
Not yet 

distributed 
- 

Non-Current Liabilities 2,172,890 1,684,815 1,654,693 224,167 1,391,884 - 

Total 
Liabilities 

Before 
Distribution 

4,111,688 2,851,731 3,073,585 2,783,909 2,315,816 - 

After 
Distribution 

4,111,688 2,922,739 3,144,593 2,958,078 
Not yet 

distributed 
- 

Capital 5,404,704 3,550,419 3,550,419 3,870,419 3,870,419 - 

Capital Surplus 190,582 25,252 25,348 540,694 540,695 - 

Retained 
Earnings 

Before 
Distribution 

(2,022,672) 110,812 146,634 350,088 396,567 - 

After 
Distribution 

(2,022,672) 39,804 75,626 175,919 
Not yet 

distributed 
- 

Other Components of 
Equity 

(564,888) (518,017) (508,652) (506,296) (528,333) - 

Treasury Shares (190) - - - - - 

Total 
Equity 

Before 
Distribution 

3,007,536 3,168,466 3,213,749 4,254,905 4,279,348 - 

After 
Distribution 

3,007,536 3,097,458 3,142,741 4,080,736 
Not yet 

distributed 
- 

Note: 1. Financial information of 2019 to 2023 was audited by CPAs. 
Note: 2. Before the date of the annual report, if audited or reviewed financial data for the most recent period 

become available, public company whose stock is listed on the TWSE or traded on the TPEx shall 
disclose such information. 
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(3) Condensed Statement of Comprehensive Income (Consolidated) - International Financial 
Reporting Standards 

 (In Thousands of New Taiwan Dollars) 

Year 
 

Item 

Highlights from 2019 to 2023 (Note 1) As of 
2024.MM.DD 

(Note 2) 2019 2020 2021 2022 2023 

Net Revenue 5,297,076 3,678,395 5,872,989 5,359,978 4,065,981 - 

Gross Profit (133,921) 408,133 550,745 693,907 677,424 - 

Operating Income (Loss) (1,043,657) (9,965) 168,357 336,695 323,417 - 

Non-operating Income and 
Expenses 

(296,974) 135,305 (51,979) (60,761) (93,832) - 

Income Before Income Tax (1,340,631) 125,340 116,378 275,934 229,585 - 

Net Income of Continuing 
Operations 

(1,346,955) 111,942 107,279 272,317 224,317 - 

Loss from Discontinued 
Operations 

0 0 0 0 0 - 

Net Income (Loss) (1,346,955) 111,942 107,279 272,317 224,317 - 

Other Comprehensive 
Income, Net of Tax 

(83,584) 48,177 9,119 10,376 (20,872) - 

Total Comprehensive 
Income 

(1,430,539) 160,119 116,398 282,693 203,445 - 

Net Income Attributable to 
Owners of the Parent 

(1,317,867) 109,997 106,743 267,882 218,168 - 

Net Income Attributable to 
Non-controlling Interests 

(29,088) 1,945 536 4,435 6,149 - 

Total Comprehensive 
Income Attributable to 
Owners of the Parent 

(1,397,241) 157,536 116,195 276,818 198,611 - 

Total Comprehensive 
Income Attributable to 
Non-controlling Interests 

(33,298) 2,583 203 5,875 4,834 - 

Earnings per 
Share 
(NT$) 

Before 
Retrospective 
Adjustment 

(2.44) 0.31 0.30 0.73 0.56 - 

After 
Retrospective 
Adjustment 

(3.72) 0.31 0.30 0.73 0.56 - 

Note 1: Financial information of 2019 to 2023 was audited by CPAs. 
Note 2: Before the date of the annual report, if audited or reviewed financial data for the most recent period 

become available, public company whose stock is listed on the TWSE or traded on the TPEx shall 
disclose such information. 
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(4) Condensed Statement of Comprehensive Income (Parent Company Only) - International 
Financial Reporting Standards: 

(In Thousands of New Taiwan Dollars) 

Year 
 

Item 

Highlights from 2019 to 2023 (Note 1) As of 
2024.MM.DD 

(Note 2) 2019 2020 2021 2022 2023 

Net Revenue 3,137,812 3,154,659 5,568,741 5,274,388 4,401,293 - 

Gross Profit (196,837) 240,426 355,988 492,095 519,547 - 

Operating Income (Loss) (722,005) (105,183) 61,648 210,020 209,202 - 

Non-operating Income and 
Expenses 

(602,305) 215,138 45,904 57,053 8,966 - 

Income Before Income Tax (1,324,310) 109,955 107,552 267,073 218,168 - 

Net Income of Continuing 
Operations 

(1,317,867) 109,997 106,743 267,882 218,168 - 

Loss from Discontinued 
Operations 

0 0 0 0 0 - 

Net Income (Loss) (1,317,867) 109,997 106,743 267,882 218,168 - 

Other Comprehensive 
Income, Net of Tax 

(79,374) 47,539 9,452 8,936 (19,557) - 

Total Comprehensive 
Income 

(1,397,241) 157,536 116,195 276,818 198,611 - 

Net Income Attributable to 
Owners of the Parent 

- - - - - - 

Net Income Attributable to 
Non-controlling Interests 

- - - - - - 

Total Comprehensive 
Income Attributable to 
Owners of the Parent 

- - - - - - 

Total Comprehensive 
Income Attributable to 
Non-controlling Interests 

- - - - - - 

Earnings per 
Share 
(NT$) 

Before 
Retrospective 
Adjustment 

(2.44) 0.31 0.30 0.73 0.56 - 

After 
Retrospective 
Adjustment 

(3.72) 0.31 0.30 0.73 0.56 - 

Note 1: Financial information of 2019 to 2023 was audited by CPAs. 
Note 2: Before the date of the annual report, if audited or reviewed financial data for the most recent period 

become available, public company whose stock is listed on the TWSE or traded on the TPEx shall 
disclose such information. 
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(5) Names and opinions of independent auditors from 2019 to 2023 

A. Names and opinions of independent auditors from 2019 to 2023 

Year CPA Firm CPAs Audit Opinion 

2019 KPMG 
Certified Public Accountants,  

Ya-Lin Chen and Mei-Yan Chen 

An unqualified opinion with 
emphasis of matter paragraph 
or other matters paragraph 

2020 KPMG 
Certified Public Accountants,  

Ming-Hung Huang and Mei-Yan Chen 
An unqualified opinion 

2021 KPMG 
Certified Public Accountants,  

Ming-Hung Huang and Mei-Yan Chen 
An unqualified opinion 

2022 KPMG 
Certified Public Accountants,  

Ming-Hong Huang and Chia-Chien Tang 
An unqualified opinion 

2023 KPMG 
Certified Public Accountants,  

Ming-Hong Huang and Chia-Chien Tang 
An unqualified opinion 

B. Reasons for change of CPAs 

The change of CPAs was mainly due to job adjustments within KPMG. Starting from 
the first quarter of 2022, CPAs, Ming-Hong Huang and Mei-Yan Chen, were replaced 
by CPAs, Ming-Hung Huang and Chia-Chien Tang. 

(6) Evaluation ground and basis for the provision of valuation accounts on balance sheet 

A. The consolidated entity recognizes loss allowance for the expected credit loss (ECL) of 
financial assets at amortized costs (including cash and cash equivalents, notes and 
accounts receivables, other receivables, refundable deposits, and other financial assets) 
and contract assets. 

Loss allowance is measured at an amount equal to lifetime ECL except for the 
following assets where loss allowance equals 12-month ECL: 

Cash and cash equivalents, refundable deposits and other financial assets whose credit 
risk (i.e., the risk of default during the expected lifetime of financial instruments) has 
not increased significantly since initial recognition. 

The loss allowance of notes and accounts receivables, contract assets and other 
receivables is measured at an amount equal to lifetime ECL.  

When determining whether credit risk has increased significantly since initial 
recognition, the consolidated entity takes into account reasonable and supportable 
information (available without undue cost or effort), including both qualitative and 
quantitative data as well as analyses on the consolidated entity’s past experience, credit 
assessments and forward-looking information. 

Lifetime ECL refers to the expected credit loss from all possible default events during 
the lifetime of financial instruments. 

12-month ECL refers to the expected credit loss from possible default events within 12 
months after the reporting date (or a shorter period if the expected lifetime of the 
financial instrument is less than 12 months) of financial instruments. 

When measuring the ECL, the maximum period is the maximum contractual period 
during which the consolidated entity is exposed to credit risk. 

If the contract payment is 180 days past due and it is unlikely that the borrower will 
fulfill his/her obligation to pay the full amount to the consolidated entity, the financial 
assets shall be deemed in default.  
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ECL is the estimated probability-weighted amount on the credit loss of financial 
instruments during its lifetime period. Credit loss is measured at the present value of all 
cash shortfalls, i.e., the difference between the cash flows receivable based on the 
contracts and the cash flows expected to be collected. ECL is discounted at the effective 
interest rates of the financial assets. 

On each reporting date, the consolidated entity assesses whether a financial asset at 
amortized cost is credit-impaired. When one or more events that have adverse impact 
on the estimated future cash flows of the financial asset have occurred, the financial 
asset is considered credit-impaired. 

For financial assets at amortized cost, loss allowance is deducted from the assets’ 
carrying amount except for notes and accounts receivables and other receivables. 

When the consolidated entity cannot reasonably estimate the recovery of an entire of a 
part of financial asset, the gross carrying amount of the financial assets is reduced 
directly. The consolidated entity analyzes the timing and amount of each write-off 
separately on the basis of whether recovery can be reasonably expected. The 
consolidated entity does not expect a significant reversal on the amount written off. 
However, compulsory enforcement measures can still be carried out for financial assets 
written off in order to comply with the consolidated entity’s procedures for recovery of 
past due amounts. 

B. Inventories are measured at the lower of costs or net realizable value. Costs include the 
acquisition, production, manufacturing and process costs and other costs that incurred 
in bringing each inventory to its present condition and location. Costs are calculated 
using the weighted-average approach. The costs of finished goods and work in progress 
include manufacturing overheads allocated based on normal operating capacity.  

Net realizable value is the estimated selling price in the ordinary course of business, 
less estimated costs of completion and costs necessary to make the sale. 

C. Provisions for warranty are recognized when the goods or services are sold. Provisions 
are measured based on past warranty data and all possible outcomes weighted by 
possibilities. 
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2. Financial Analysis from 2019 to 2023 
(1) Financial Analysis (Consolidated) - International Financial Reporting Standards 

Year (Note 1) 
 
Item (Note 3) 

2019 2020 2021 2022 2023 
As of 

2024.MM.DD 
(Note 2) 

Financial 
Structure % 

Debt Ratio 67.67 57.44 62.37 54.73 49.31 - 

Long-term Fund to Property, 
Plant and Equipment Ratio 

192.24 198.93 212.51 197.30 191.69 - 

Liquidity 
Analysis % 

Current Ratio 165.09 248.87 189.08 153.73 235.04 - 

Quick Ratio 152.86 202.07 160.19 129.49 204.10 - 

Times Interest Earned (8.64) 2.49 2.93 5.46 4.64 - 

Operating 
Performance 

Average Collection 
Turnover (Times) 

2.81 4.77 11.16 8.35 7.05 - 

Days Sales Outstanding 129.89 76.51 32.70 43.71 51.77 - 

Inventory Turnover (Times) 12.07 5.84 7.09 5.43 4.50 - 

Average Payment Turnover 
(Times) 

2.02 2.69 4.49 2.85 2.89 - 

Average Inventory Turnover 
Days 

30.24 62.50 51.48 67.21 81.11 - 

Property, Plant and 
Equipment Turnover 
(Times) 

1.43 1.30 2.15 2.02 1.36 - 

Total Assets Turnover 
(Times) 

0.42 0.43 0.72 0.59 0.45 - 

Profitability 

Return on Total Assets (%) (9.75) 2.08 1.90 3.52 3.03 - 

Return on Equity (%) (35.26) 3.53 3.29 7.15 5.16 - 

Net Income before Income 
Tax to Paid-in Capital 
Ratio (%) 

(24.80) 3.53 3.28 7.13 5.93 - 

Net Margin (%) (25.43) 3.04 1.83 5.08 5.52 - 

Earnings 
per Share 
(NT$) 

Before 
Retrospective 
Adjustment 

(2.44) 0.31 0.30 0.73 0.56 - 

After 
Retrospective 
Adjustment 

(3.72) 0.31 0.30 0.73 0.56 - 

Cash Flow 

Cash Flow Ratio (%) (18.54) (40.88) 55.35 11.54 25.14 - 

Cash Flow Adequacy Ratio 
(%) 

139.80 99.47 54.35 77.20 30.77 - 

Cash Flow Reinvestment 
Ratio (%) 

(6.11) (6.96) 14.14 3.78 2.61 - 

Leverage 
Operating Leverage 0.26 (46.02) 6.52 2.49 2.93 - 

Financial Leverage 0.88 0.11 1.56 1.23 1.24 - 

Explanations for ratios varying by over 20% year-over-year are as follows: 
1. The increase in current and quick ratios: Mainly due to the repayment of syndicated loans in 2023, which led to a 

decrease in current liabilities including the current portion of long-term liabilities, and bills and accounts payable. 
2. The increase in average inventory turnover days: Mainly due to the slowdown in installations at the end market and 

increased competitions from Southeast Asian module imports in 2023, which led to a decline in sales and inventory 
turnover.  

3. The decrease in property, plant and equipment turnover and total assets turnover: Mainly due to the slowdown in 
installations at the end market and increased competitions from Southeast Asian module imports in 2023, which led to 
a decline in sales. 

4. The decrease in return on equity: Mainly due to a decrease in sales revenue and foreign exchange gains, and an 
increase in asset impairment, which led to a decrease in profits. 
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5. The decrease in earnings per share: Mainly due to a decrease in profits in 2023. 
6. The increase in cash flow ratio: Mainly due to a decrease in current portion of long-term liabilities in 2023.  
7. The decrease in cash flow adequacy ratio: Mainly due to a decrease in net cash inflows from operating activities over 

the past five years. 
8. The decrease in cash flow reinvestment ratio: Mainly due to an increase in property, plant and equipment and working 

capital in 2023. 

Note 1: Financial information of 2019 to 2023 was audited by CPAs. 
Note 2: Before the date of the annual report, if audited or reviewed financial data for the most recent period 

become available, public company whose stock is listed on the TWSE or traded on the TPEx shall 
disclose such information. 

Note 3: Financial analysis is based on the following formulas: 
A. Financial Structure 

(a) Debt Ratio = Total Liabilities / Total Assets 
(b) Long-term Fund to Property, Plant and Equipment Ratio = (Equity + Long-term Loans) / Net 

Property, Plant and Equipment 
B. Liquidity Analysis 

(a) Current Ratio = Current Assets / Current Liabilities 
(b) Quick Ratio = (Current Assets - Inventories - Prepayments - Non-current Asset Held for Sale) 

/ Current Liabilities 
(c) Times Interest Earned = Income before Interest and Taxes / Interest Expenses 

C. Operating Performance  
(a) Average Collection Turnover (includes accounts receivable and notes receivable from 

operations) = Net Revenue / Average Trade Receivables (includes accounts receivable and 
notes receivable from operations) 

(b) Days Sales Outstanding = 365 / Average Collection Turnover 
(c) Inventory Turnover = Cost of Revenue / Average Inventory 
(d) Average Payment Turnover (includes accounts payable and notes payable from operations) = 

Cost of Revenue / Average Trade Payables (includes accounts payable and notes payable from 
operations)  

(e) Average Inventory Turnover Days = 365 / Inventory Turnover 
(f) Property, Plant and Equipment Turnover = Net Revenue / Average Net Property, Plant and 

Equipment 
(g) Total Assets Turnover = Net Revenue / Average Total Assets 

D. Profitability Analysis 
(a) Return on Total Assets = (Net Income (Loss) + Interest Expenses * (1 - Effective Tax Rate)) / 

Average Total Assets 
(b) Return on Equity = Net Income (Loss) / Average Equity 
(c) Net Income before Income Tax to Paid-in Capital Ratio = Income before Income Tax / Paid-in 

Capital 
(d) Net Margin = Net Income (Loss) / Net Revenue 
(e) Earnings Per Share = (Net income attributable to Owners of the Parent - Preferred Stock 

Dividend) / Weighted Average Number of Shares Outstanding 
E. Cash Flow 

(a) Cash Flow Ratio = Net Cash Provided by Operating Activities / Current Liabilities  
(b) Cash Flow Adequacy Ratio = Five-year Sum of Cash from Operations / Five-year Sum of 

Capital Expenditures, Inventory Additions, and Cash Dividend  
(c) Cash Flow Reinvestment Ratio = (Net Cash Provided by Operating Activities - Cash 

Dividends) / (Net Property, Plant and Equipment + Long-term Investments + Other 
Non-current Assets + Working Capital) 

F. Leverage 
(a) Operating Leverage = (Net Revenue - Variable Cost and Expenses) / Operating Income 
(b) Financial Leverage = Operating Income / (Operating Income - Interest Expenses) 
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(2) Financial Analysis (Parent Company Only) - International Financial Reporting Standards 

Year (Note 1) 
 
Item (Note 3) 

2019 2020 2021 2022 2023 
As of 

2024.MM.DD 
(Note 2) 

Financial 
Structure % 

Debt Ratio 57.75 47.37 48.89 39.55 35.11 - 

Long-term Fund to 
Property, Plant and 
Equipment Ratio 

342.83 333.13 362.83 315.16 430.95 - 

Liquidity 
Analysis % 

Current Ratio 163.20 242.65 221.98 103.76 253.87 - 

Quick Ratio 143.24 187.51 168.37 69.26 164.32 - 

Times Interest Earned (10.65) 2.64 3.71 7.63 6.28 - 

Operating 
Performance 

Average Collection 
Turnover (Times) 

3.85 8.69 10.69 7.78 6.27 - 

Days Sales Outstanding 94.81 42.00 34.14 46.92 58.21 - 

Inventory Turnover (Times) 12.67 6.30 7.83 5.98 4.64 - 

Average Payment Turnover 
(Times) 

3.12 9.26 11.93 8.85 9.71 - 

Average Inventory 
Turnover Days 

28.81 57.94 46.62 61.04 78.66 - 

Property, Plant and 
Equipment Turnover 
(Times) 

2.04 2.20 4.13 3.97 3.34 - 

Total Assets Turnover 
(Times) 

0.33 0.48 0.90 0.79 0.65 - 

Profitability 

Return on Total Assets (%) (12.86) 2.49 2.25 4.50 3.69 - 

Return on Equity (%) (35.57) 3.56 3.35 7.17 5.11 - 

Net Income before Income 
Tax to Paid-in Capital 
Ratio (%) 

(24.50) 3.10 3.03 6.90 5.64 - 

Net Margin (%) (42.00) 3.49 1.92 5.08 4.96 - 

Earnings 
per Share 
(NT$) 

Before 
Retrospective 
Adjustment 

(2.44) 0.31 0.30 0.73 0.56 - 

After 
Retrospective 
Adjustment 

(3.72) 0.31 0.30 0.73 0.56 - 

Cash Flow 

Cash Flow Ratio (%) (34.41) 3.29 20.19 3.72 32.45 - 

Cash Flow Adequacy Ratio 
(%) 

174.31 118.65 (76.26) (62.49) 3.27 - 

Cash Flow Reinvestment 
Ratio (%) 

(7.10) 0.47 2.61 0.32 1.43 - 

Leverage 
Operating Leverage (2.55) (13.90) 47.92 10.89 11.78 - 

Financial Leverage 0.86 0.61 2.80 1.24 1.25 - 

Explanations for ratios varying by over 20% year-over-year are as follows: 
1. The increase in long-term fund to property, plant and equipment ratio: Mainly due to an increase in syndicated loans in 

2023, which led to an increase in long-term liabilities. 
2. The increase in current and quick ratios: Mainly due to the repayment of syndicated loans in 2023, which led to a 

decrease in current liabilities including the current portion of long-term liabilities, and bills and accounts payable. 
3. The increase in days sales outstanding: Mainly due to the slowdown in installations at the end market and increased 

competitions from Southeast Asian module imports in 2023, which led to a decline in sales revenue. 
4. The decrease in inventory turnover and the increase in average inventory turnover days: Mainly due to the slowdown 

in installations at the end market and increased competitions from Southeast Asian module imports in 2023, which led 
to a decline in sales and inventory turnover. 

5. The decrease in return on equity: Mainly due to a decrease in sales revenue and foreign exchange gains, and an 
increase in asset impairment, which led to a decrease in profits. 
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6. The decrease in earnings per share: Mainly due to a decrease in profits in 2023. 
7. The increase in cash flow ratio: Mainly due to a decrease in current portion of long-term liabilities in 2023.  
8. The increase in cash flow adequacy ratio: Mainly due to an increase in net cash inflows from operating activities over 

the past five years. 
9. The increase in cash flow reinvestment ratio: Mainly due to an increase in property, plant and equipment and working 

capital in 2023. 

Note 1: Financial information of 2019 to 2023 was audited by CPAs. 
Note 2: Before the date of the annual report, if audited or reviewed financial data for the most recent period 

become available, public company whose stock is listed on the TWSE or traded on the TPEx shall 
disclose such information. 

Note 3: Financial analysis is based on the following formulas: 
A. Financial Structure 

(a) Debt Ratio = Total Liabilities / Total Assets 
(b) Long-term Fund to Property, Plant and Equipment Ratio = (Equity + Long-term Loans) / Net 

Property, Plant and Equipment 
B. Liquidity Analysis 

(a) Current Ratio = Current Assets / Current Liabilities 
(d) Quick Ratio = (Current Assets - Inventories - Prepayments - Non-current Asset Held for Sale) 

/ Current Liabilities 
(c) Times Interest Earned = Income before Interest and Taxes / Interest Expenses 

C. Operating Performance  
(a) Average Collection Turnover (includes accounts receivable and notes receivable from 

operations) = Net Revenue / Average Trade Receivables (includes accounts receivable and 
notes receivable from operations) 

(b) Days Sales Outstanding = 365 / Average Collection Turnover 
(c) Inventory Turnover = Cost of Revenue / Average Inventory 
(d) Average Payment Turnover (includes accounts payable and notes payable from operations) = 

Cost of Revenue / Average Trade Payables (includes accounts payable and notes payable from 
operations)  

(e) Average Inventory Turnover Days = 365 / Inventory Turnover 
(f) Property, Plant and Equipment Turnover = Net Revenue / Average Net Property, Plant and 

Equipment 
(g) Total Assets Turnover = Net Revenue / Average Total Assets 

D. Profitability Analysis 
(a) Return on Total Assets = (Net Income (Loss) + Interest Expenses * (1 - Effective Tax Rate)) / 

Average Total Assets 
(b) Return on Equity = Net Income (Loss) / Average Equity 
(c) Net Income before Income Tax to Paid-in Capital Ratio = Income before Income Tax / Paid-in 

Capital 
(d) Net Margin = Net Income (Loss) / Net Revenue 
(e) Earnings Per Share = (Net income attributable to Owners of the Parent - Preferred Stock 

Dividend) / Weighted Average Number of Shares Outstanding 
E. Cash Flow 

(a) Cash Flow Ratio = Net Cash Provided by Operating Activities / Current Liabilities  
(b) Cash Flow Adequacy Ratio = Five-year Sum of Cash from Operations / Five-year Sum of 

Capital Expenditures, Inventory Additions, and Cash Dividend  
(c) Cash Flow Reinvestment Ratio = (Net Cash Provided by Operating Activities - Cash 

Dividends) / (Gross Property, Plant and Equipment + Long-term Investments + Other 
Non-current Assets + Working Capital) 

F. Leverage 
(a) Operating Leverage = (Net Revenue - Variable Cost and Expenses) / Operating Income 
(b) Financial Leverage = Operating Income / (Operating Income - Interest Expenses) 
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3. Audit Committee’s Review Report for 2023:  

 

 

Motech Industries Inc. 

Audit Committee’s Review Report 

 

 

The Board of Directors has prepared the Company’s 2023 operation report, financial statements 
and earnings distribution proposal. Certified Public Accountants of KPMG, Mr. Ming-Hung 
Huang and Mr. Chia-Chien Tang, were retained by the Board to audit the financial statements and 
they have issued an audit report. The above-mentioned operation report, financial statements, and 
earnings distribution proposal have been reviewed and determined to be correct and accurate by 
us. Thus, according to Article 14-4 of the Securities and Exchange Act and Article 219 of the 
Company Act, we hereby submit this report. 

 

To  

 

 

 

The 2024 Annual Shareholders’ Meeting 

 

 

 

 

 

 

Convener of the Audit Committee: Kin-Tsau Lee 

 

 

March 7, 2024 
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+���h?DF /@<3;BCD=93AQ39@<3459<:5D9;A5DN3V;5D5=;DN3S<CA:9;5P3Z9D56D:683?i4VSZ8jF3<56A:8<63OE39@<3V;5D5=;DNZ7C<:a;8A:E31ABB;88;A5J3S>.>1>3G@;=@3@Da<3DN:<D6E3O<<53D6AC9<6>/@<3_:A7C3@D83;5;9;DNNE3D6AC9<639@<3QANNAG;5P35<G3DB<56B<598J3G@;=@36A35A93@Da<3D38;P5;Q;=D59;BCD=93A53;983=A58AN;6D9<63Q;5D5=;DN389D9<B<598J3Q:AB3HD57D:E3KJ3XgXIklRB<56B<59839A34RZ3K3î;8=NA87:<3AQ3R==A759;5P3[AN;=;<8jlRB<56B<59839A34RZ3M3î<Q;5;9;A53AQ3R==A759;5P3089;BD9<8jlRB<56B<59839A34RZ3KX3î <Q<::<63/Dm3:<ND9<639A3R88<983D563n;DO;N;9;<83D:;8;5P3Q:AB3D3Z;5PN</:D58D=9;A5j/@<3_:A7C3@D83;5;9;DNNE3D6AC9<639@<35<G3DB<56B<59J3G@;=@36A35A93@Da<3D38;P5;Q;=D593;BCD=93A53;98=A58AN;6D9<63Q;5D5=;DN389D9<B<598J3Q:AB3-DE3XIJ3XgXIklRB<56B<59839A34RZ3KX3i459<:5D9;A5DN3/Dm3S<QA:Bo[;NND:3/GA3-A6<N3S7N<8j?OF /@<3;BCD=93AQ34VSZ3;887<63OE39@<3VZ13O7935A93E<93<QQ<=9;a</@<3_:A7C3D88<88<839@D939@<3D6AC9;A53AQ39@<3QANNAG;5P35<G3DB<56B<598J3<QQ<=9;a<3QA:3D557DN3C<:;A6O<P;55;5P3A53HD57D:E3KJ3XgXYJ3GA7N635A93@Da<3D38;P5;Q;=D593;BCD=93A53;983=A58AN;6D9<63Q;5D5=;DN89D9<B<598klRB<56B<59839A34RZ3K3i1ND88;Q;=D9;A53AQ3n;DO;N;9;<83D8317::<593A:3WA5\=7::<59jlRB<56B<59839A34RZ3K3iWA5\=7::<593n;DO;N;9;<83G;9@31Aa<5D598jlRB<56B<59839A34RZ3f3D5634VSZ3f3iZ7CCN;<:3V;5D5=<3R::D5P<B<598jlRB<56B<59839A34VSZ3KU3in<D8<3n;DO;N;9E3;53D3ZDN<3D563n<D8<OD=bj ?1A59;57<6Fpqrstqp



���������	
����������
���	��
���	�������������������������������������������������������  !"#$%&'�(#)*#+,-.#$//0"1#23#+4.5#20(#6)(#3"(#"61)7/"1#23#(!"#,.8 !"#97)0&#1)"/#6)(#":&"�(#(!"#*);;)<$6=#6"<#'61#'%"61"1#/('61'71/>#<!$�!#!'?"#3"(#()#2""61)7/"1#23#(!"#,.8>#()#!'?"#'#/$=6$*$�'6(#$%&'�(#)6#$(/#�)6/);$1'("1#*$6'6�$';#/('("%"6(/@A4%"61%"6(/#()#+,-.#BC#'61#+4.#DE#F.';"#)7#8)6(7$20($)6#)*#4//"(/#5"(<""6#'6#+6?"/()7#'61+(/#4//)�$'("#)7#G)$6(#H"6(07"IA+,-.#BJ#F#+6/07'6�"#8)6(7'�(/I#'61#'%"61%"6(/#()#+,-.#BJ#F#+6/07'6�"#8)6(7'�(/IA4%"61%"6(/#()#+,-.#BJ#F+6$($';#4&&;$�'($)6#)*#+,-.#BJ#'61#+,-.#K#L#8)%&'7'($?"+6*)7%'($)6IA4%"61%"6(/#()#+4.DB#FM'�N#)*#O:�!'6="'2$;$(3IPQR �S���TU��V�����T��������S����W�X������� !"#%'("7$';#'��)06($6=#&);$�$"/#&7"/"6("1#$6#(!"#�)6/);$1'("1#*$6'6�$';#/('("%"6(/#'7"#/0%%'7$Y"1#2";)<Z !"#*);;)<$6=#'��)06($6=#&);$�$"/#<"7"#'&&;$"1#�)6/$/("6(;3#(!7)0=!)0(#(!"#&"7$)1/#&7"/"6("1#$6#(!"�)6/);$1'("1#*$6'6�$';#/('("%"6(/Z�'� .('("%"6(#)*#�)%&;$'6�"## !"/"#�)6/);$1'("1#*$6'6�$';#/('("%"6(/#!'?"#2""6#&7"&'7"1#$6#'��)71'6�"#<$(!#(!"#-"=0;'($)6/9)?"76$6=#(!"#[7"&'7'($)6#)*#,$6'6�$';#-"&)7(/#23#."�07$($"/#+//0"7/#�!"7"$6'*("7#7"*"77"1#()#'/#F(!"-"=0;'($)6/I�#'61#(!"#+6("76'($)6';#,$6'6�$';#-"&)7($6=#.('61'71/>#+6("76'($)6';#4��)06($6=.('61'71/>#+,-+8#+6("7&7"('($)6/>#'61#.+8#+6("7&7"('($)6/#"61)7/"1#'61#$//0"1#$6()#"**"�(#23#(!",$6'6�$';#.0&"7?$/)73#8)%%$//$)6>#-Z\Z8Z#�!"7"$6'*("7#7"*"77"1#()#'/#F+,-./#"61)7/"1#23#,.8I�Z�2� 5'/$/#)*#&7"&'7'($)6�$� 5'/$/#)*#%"'/07"%"6( !"#�)6/);$1'("1#*$6'6�$';#/('("%"6(/#!'?"#2""6#&7"&'7"1#)6#'#!$/()7$�';#�)/(#2'/$/#":�"&(#*)7(!"#*);;)<$6=#%'("7$';#$("%/#$6#(!"#2';'6�"#/!""(/@B� ,$6'6�$';#'//"(/#'(#*'$7#?';0"#(!7)0=!#)(!"7#�)%&7"!"6/$?"#$6�)%"#'7"#%"'/07"1#'(#*'$7?';0"]D�  !"#6"(#1"*$6"1#2"6"*$(#'//"(/#'7"#%"'/07"1#'(#*'$7#?';0"#)*#(!"#&;'6#'//"(/#;"//#(!"&7"/"6(#?';0"#)*#(!"#1"*$6"1#2"6"*$(#)2;$='($)6Z�$$� ,06�($)6';#'61#&7"/"6('($)6#�077"6�3 !"#*06�($)6';#�077"6�3#)*#"'�!#97)0&#"6($(3#$/#1"("7%$6"1#2'/"1#)6#(!"#&7$%'73#"�)6)%$�"6?$7)6%"6(#$6#<!$�!#(!"#"6($(3#)&"7'("/Z# !"#�)6/);$1'("1#*$6'6�$';#/('("%"6(/#'7"#&7"/"6("1$6#̂"<# '$<'6#_);;'7#�̂ _�>#<!$�!#$/#(!"#8)%&'63̀/#*06�($)6';#�077"6�3Z#O:�"&(#*)7#(!)/"/&"�$*$�';;3#$61$�'("/>#';;#*$6'6�$';#$6*)7%'($)6#&7"/"6("1#$6#̂ _#!'/#2""6#7)061"1#()#(!"6"'7"/(#(!)0/'61Z �8)6($60"1�abcdeba



���������	
����������
���	��
���	�������������������������������������������������������  !"#"$%&$�%'"%(#)!*#%'�#� +,#'�#-(.$%&$-,.-!,!*#%'$%&$*/.$�%'"%(#)!*.)$&#'!'�#!($"*!*.0.'*"1/.$�%'"%(#)!*.)$&#'!'�#!($"*!*.0.'*"$�%0-,#".$*/.$2%0-!'3$!')$"45"#)#!,#."6$745"#)#!,#."$!,..'*#*#."$�%'*,%((.)$53$*/.$8,%4-6$1/.$8,%4-$9�%'*,%(":$!'$.'*#*3$;/.'$#*$#"$.<-%".)$*%=$%,$/!",#>/*"$*%=$?!,#!5(.$,.*4,'"$&,%0$#*"$#'?%(?.0.'*$;#*/$*/.$.'*#*3$!')$/!"$*/.$!5#(#*3$*%$!&&.�**/%".$,.*4,'"$*/,%4>/$#*"$-%;.,$%?.,$*/.$.'*#*361/.$&#'!'�#!($"*!*.0.'*"$%&$"45"#)#!,#."$!,.$#'�(4).)$#'$*/.$�%'"%(#)!*.)$&#'!'�#!($"*!*.0.'*"&,%0$*/.$)!*.$%'$;/#�/$�%'*,%($�%00.'�."$4'*#($*/.$)!*.$%'$;/#�/$�%'*,%($�.!"."6$@'*,!>,%4-5!(!'�."$!')$*,!'"!�*#%'"=$!')$!'3$4',.!(#A.)$#'�%0.$!')$.<-.'"."$!,#"#'>$&,%0$@'*,!>,%4-*,!'"!�*#%'"$!,.$.(#0#'!*.)$#'$-,.-!,#'>$*/.$�%'"%(#)!*.)$&#'!'�#!($"*!*.0.'*"6$1/.$8,%4-!**,#54*."$*/.$-,%&#*$%,$(%""$!')$.!�/$�%0-%'.'*$%&$%*/.,$�%0-,./.'"#?.$#'�%0.$*%$*/.$%;'.,"%&$*/.$-!,.'*$!')$*%$*/.$'%'B�%'*,%((#'>$#'*.,."*"=$.?.'$#&$*/#"$,."4(*"$#'$*/.$'%'B�%'*,%((#'>#'*.,."*"$/!?#'>$!$).&#�#*$5!(!'�.61/.$8,%4-$-,.-!,."$�%'"%(#)!*.)$&#'!'�#!($"*!*.0.'*"$4"#'>$4'#&%,0$!��%4'*#'>$-%(#�#."$&%,(#C.$*,!'"!�*#%'"$!')$%*/.,$.?.'*"$#'$"#0#(!,$�#,�40"*!'�."62/!'>."$#'$*/.$8,%4-:"$%;'.,"/#-$#'*.,."*$#'$!$"45"#)#!,3$*/!*$)%$'%*$,."4(*$#'$!$(%""$%&$�%'*,%(!,.$!��%4'*.)$&%,$!"$.D4#*3$*,!'"!�*#%'"6$E'3$)#&&.,.'�.$5.*;..'$*/.$!0%4'*$53$;/#�/$*/.$'%'B�%'*,%((#'>$#'*.,."*"$!,.$!)F4"*.)$!')$*/.$&!#,$?!(4.$%&$*/.$�%'"#).,!*#%'$-!#)$%,$,.�.#?.)$;#((5.$,.�%>'#A.)$)#,.�*(3$#'$.D4#*3=$!')$*/.$8,%4-$;#(($!**,#54*.$#*$*%$*/.$%;'.,"$%&$*/.$-!,.'*6�##� G#"*$%&$"45"#)#!,#."$#'$*/.$�%'"%(#)!*.)$&#'!'�#!($"*!*.0.'*"$ ���H�������I������J��K����H ������J��LM�����HN �OH����P������K��N 	����M�H�QRSTUTQ 	����M�H�QRSTUTT ����1/.$2%0-!'3 +%;.,$@"(!')"$G#0#*.)$�+%;.,$@"(!')"� V%()#'>$�%0-!'3 WXYY WXYY1/.$2%0-!'3 1.�%BZ%*.�/$2%6=$G*)6$�1.�%BZ%*.�/� 7%(!,$-%;.,>.'.,!*#%'$!')$".((#'> W[Y W[Y1/.$2%0-!'3 Z%*.�/$+%;.,$\'.$2%6=$G*)6$�Z+\� 7%(!,$-%;.,>.'.,!*#%'$!')$".((#'> WXYY WXYY1/.$2%0-!'3 Z%*.�/$+%;.,$8!00!$2%6=$G*)$�Z+8� 7%(!,$-%;.,>.'.,!*#%'$!')$".((#'> WXYY WXYY1/.$2%0-!'3 Z%*.�/$+%;.,$ .*!$2%6=$G*)$�Z+ � 7%(!,$-%;.,>.'.,!*#%'$!')$".((#'> WXYY WXYY1/.$2%0-!'3 Z%*.�/$+%;.,$].*!$2%6=$G*)$�Z+]� 7%(!,$-%;.,>.'.,!*#%'$!')$".((#'> WXYY WXYY+%;.,$@"(!')" Z%*.�/$�74A/%4�$̂.'.;!5(.$_'.,>3$2%6=G*)6$�7̀ _� Z!'4&!�*4,#'>$!')-,%�.""#'>=$"%(!,$�.((!')$"%(!,$0%)4(." Wab6ca Wab6ca+%;.,$@"(!')" 2/..,$d#.;$@'?."*0.'*$G#0#*.)$�2/..,d#.;� V%()#'>$�%0-!'3 WXYY WXYY7̀ _ Z%*.�/$�Z!BE'"/!'�$̂.'.;!5(.$_'.,>32%6=$G*)6$�ZE7� Z!'4&!�*4,#'>$!')-,%�.""#'>=$"%(!,$�.(("!')$"%(!,$0%)4(." WXYY WXYY7̀ _ Z%*.�/$�Z!!'"/!'�$_'.,>3$1.�/'%(%>#."2%6$�ZE7_� Z!'4&!�*4,#'>$!')-,%�.""#'>=$"%(!,;!&.,$!')$"%(!,$�.((" WXYY WXYY�###�745"#)#!,#."$.<�(4).)$&,%0$*/.$�%'"%(#)!*.)$&#'!'�#!($"*!*.0.'*"e$̀%'.6 �2%'*#'4.)�fghhigf



���������	
����������
���	��
���	�������������������������������������������������������  !"#$%&'()""#&($#*�$�  !"#$%&'()""#&(+',"-&*-(,$!&*."-&*-(,$!&*'$&'/!"#$%&'()""#&($#*'-"#',"-&*0-,#�'$&,!',1#'"#*2#(,$3#'/)&(,$!&-0'()""#&($#*'!/',1#4"!)2'-,',1#'#5(1-&%#'"-,#*'!/',1#'�-,#*'!/',1#',"-&*-(,$!&*6'7!&#,-"+'-**#,*'-&�'0$-8$0$,$#*�#&!9$&-,#�'$&'/!"#$%&'()""#&($#*'-,',1#'"#2!",$&%'�-,#'-"#'"#,"-&*0-,#�',!',1#'/)&(,$!&-0()""#&(+'-,',1#'#5(1-&%#'"-,#'!/',1-,'�-,#6'.1#'/!"#$%&'()""#&(+'%-$&*'!"'0!**#*'!&'9!&#,-"+$,#9*'-"#',1#'�$//#"#&(#'8#,:##&',1#'-9!",$;#�'(!*,'$&',1#'/)&(,$!&-0'()""#&(+'-,',1#'8#%$&&$&%!/',1#'+#-"'-�<)*,#�'/!"',1#'#//#(,$3#'$&,#"#*,'-&�',1#'2-+9#&,*'�)"$&%',1#'2#"$!�='-&�',1#-9!",$;#�'(!*,'$&'/!"#$%&'()""#&(+',"-&*0-,#�'-,',1#'#5(1-&%#'"-,#'-,',1#'"#2!",$&%'�-,#6>!&?9!&#,-"+'-**#,*'-&�'0$-8$0$,$#*'�#&!9$&-,#�'$&'/!"#$%&'()""#&($#*',1-,'-"#'9#-*)"#�'-,'/-$"3-0)#'-"#'"#,"-&*0-,#�',!',1#'/)&(,$!&-0'()""#&(+'-,',1#'#5(1-&%#'"-,#'!/',1#'�-,#',1#'/-$"'3-0)#:-*'�#,#"9$&#�6'>!&?9!&#,-"+'$,#9*'$&'-'/!"#$%&'()""#&(+',1-,'-"#'9#-*)"#�'8-*#�'!&1$*,!"$(-0'(!*,'-"#',"-&*0-,#�')*$&%',1#'#5(1-&%#'"-,#'-,',1#'�-,#'!/',"-&*-(,$!&*6 !"#$%&'()""#&(+'�$//#"#&(#*'-"$*$&%'/"!9'"#,"-&*0-,$!&'-"#'"#(!%&$;#�'$&'2"!/$,'!"'0!**='#5(#2,/!"'-&'$&3#*,9#&,'$&'#@)$,+'*#()"$,$#*'�#*$%&-,#�'-*'-,'/-$"'3-0)#',1"!)%1'!,1#"'(!92"#1#&*$3#$&(!9#=':1$(1'$*'"#(!%&$;#�'$&'!,1#"'(!92"#1#&*$3#'$&(!9#6�$�  !"#$%&'!2#"-,$!&*.1#'-**#,*'-&�'0$-8$0$,$#*'!/'/!"#$%&'!2#"-,$!&*='$&(0)�$&%'%!!�:$00'-&�'/-$"'3-0)#'-�<)*,9#&,*-"$*$&%'!&'-(@)$*$,$!&='-"#',"-&*0-,#�',!'>#:'.-$:-&'A!00-"*'�:1$(1':-*'#52"#**#�'$&'"#2!",$&%()""#&(+�'-,',1#'#5(1-&%#'"-,#*'!/',1#'"#2!",$&%'�-,#6'.1#'$&(!9#'-&�'#52#&*#*'!/'/!"#$%&!2#"-,$!&*'-"#',"-&*0-,#�',!'>#:'.-$:-&'A!00-"*'�:1$(1':-*'#52"#**#�'$&'"#2!",$&%'()""#&(+�-,'-3#"-%#'"-,#6' !"#$%&'()""#&(+'�$//#"#&(#*'-"#'"#(!%&$;#�'$&'!,1#"'(!92"#1#&*$3#'$&(!9#6B1#&'-'/!"#$%&'!2#"-,$!&'$*'�$*2!*#�'!/'*)(1',1-,'(!&,"!0='*$%&$/$(-&,'$&/0)#&(#'!"'<!$&,'(!&,"!0$*'0!*,=',1#'()9)0-,$3#'-9!)&,'$&',1#',"-&*0-,$!&'"#*#"3#'"#0-,#�',!',1-,'/!"#$%&'!2#"-,$!&'$*"#(0-**$/$#�',!'2"!/$,'!"'0!**'-*'2-",'!/',1#'%-$&'!"'0!**'!&'�$*2!*-06'B1#&',1#'4"!)2'�$*2!*#*'!/-&+'2-",'!/'$,*'$&,#"#*,'$&'-'*)8*$�$-"+',1-,'$&(0)�#*'-'/!"#$%&'!2#"-,$!&':1$0#'"#,-$&$&%'(!&,"!0=,1#'"#0#3-&,'2"!2!",$!&'!/',1#'()9)0-,$3#'-9!)&,'$*'"#-,,"$8),#�',!'&!&?(!&,"!00$&%'$&,#"#*,6B1#&',1#'4"!)2'�$*2!*#*'!/'!&0+'2-",'!/'$&3#*,9#&,'$&'-&'-**!($-,#'!/'<!$&,'3#&,)"#',1-,$&(0)�#*'-'/!"#$%&'!2#"-,$!&':1$0#'"#,-$&$&%'*$%&$/$(-&,'!"'<!$&,'(!&,"!0=',1#'"#0#3-&,'2"!2!",$!&!/',1#'()9)0-,$3#'-9!)&,'$*'"#(0-**$/$#�',!'2"!/$,'!"'0!**6�#� C0-**$/$(-,$!&'!/'()""#&,'-&�'&!&?()""#&,'-**#,*'-&�'0$-8$0$,$#*D&'-**#,'$*'(0-**$/$#�'-*'()""#&,')&�#"'!&#'!/',1#'/!00!:$&%'("$,#"$-='-&�'-00'!,1#"'-**#,*'-"#'(0-**$/$#�-*'&!&?()""#&,6�$� E,'#52#(,*',!'"#-0$;#',1#'-**#,='!"'$&,#&�*',!'*#00'!"'(!&*)9#'$,='$&'$,*'&!"9-0'!2#"-,$&%'(+(0#F�$$� E,'1!0�*',1#'-**#,'2"$9-"$0+'/!"',1#'2)"2!*#'!/',"-�$&%F�$$$�E,'#52#(,*',!'"#-0$;#',1#'-**#,':$,1$&',:#03#'9!&,1*'-/,#"',1#'"#2!",$&%'�-,#F'!"�$3�.1#'-**#,'$*'(-*1'!"'-'(-*1'#@)$3-0#&,')&0#**',1#'-**#,'$*'"#*,"$(,#�'/"!9'8#$&%'#5(1-&%#�'!")*#�',!'*#,,0#'-'0$-8$0$,+'/!"'-,'0#-*,',:#03#'9!&,1*'-/,#"',1#'"#2!",$&%'�-,#6 �C!&,$&)#��GHIIIHG



���������	
����������
���	��
���	������������������������������������������������������� !" � #$� %�&�!%% ' ()�!%�&*++(,#�*,)(+�-,(�-'�#.(�'-��-/ ,0�&+ #(+ !1�!,)�!���-#.(+�� !" � # (%�!+(&�!%% ' ()�!%�,-,2&*++(,#34 5 6#�(78(&#%�#-�%(##�(�#.(�� !" � #$� ,� #%�,-+9!��-8(+!# ,0�&$&�(:4  5 6#�.-�)%�#.(�� !" � #$�8+ 9!+ �$�'-+�#.(�8*+8-%(�-'�#+!) ,0:4   5;.(�� !" � #$� %�)*(�#-�"(�%(##�()�/ #. ,�#/(�<(�9-,#.%�!'#(+�#.(�+(8-+# ,0�)!#(:�-+�4 <5;.(�=+-*8�)-(%�,-#�.!<(�!,�*,&-,) # -,!��+ 0.#�#-�)('(+�%(##�(9(,#�-'�#.(�� !" � #$�'-+�!#��(!%##/(�<(�9-,#.%�!'#(+�#.(�+(8-+# ,0�)!#(3�;(+9%�-'�!�� !" � #$�#.!#�&-*�)1�!#�#.(�-8# -,�-'�#.(&-*,#(+8!+#$1�+(%*�#� ,� #%�%(##�(9(,#�"$�#.(� %%*!,&(�-'�(>* #$� ,%#+*9(,#%�#.!#�)-�,-#�!''(&#� #%&�!%% ' &!# -,34'5 ?!%.�!,)�&!%.�(>* <!�(,#%?!%.�&-98+ %(%�&!%.�-,�.!,)�!,)�&!%.� ,�"!,@3�?!%.�(>* <!�(,#%�!+(�%*"A(&#�#-�!,� ,% 0, ' &!,#�+ %@-'�&.!,0(%� ,�#.( +�'! +�<!�*(1�!,)�!+(�*%()�"$�#.(�=+-*8� ,�#.(�9!,!0(9(,#�-'� #%�%.-+#2#(+9&-99 #9(,#%3�; 9(�)(8-% #%1� ,�&-,'-+9 #$�/ #.�#.(�!'-+(9(,# -,()�)(' , # -,1�#.!#�!+(�.(�)�'-+�#.(8*+8-%(�-'�9((# ,0�%.-+#2#(+9�&!%.�&-99 #9(,#%�+!#.(+�#.!,�'-+� ,<(%#9(,#�-+�-#.(+�8*+8-%(%1�!,)#.!#�!+(�%*"A(&#�#-�!,� ,% 0, ' &!,#�+ %@�-'�&.!,0(%� ,�#.( +�'! +�<!�*(�!+(�+(&-0, B()�!%�&!%.(>* <!�(,#%3405 C ,!,& !�� ,%#+*9(,#%���&&-*,#%�+(&( <!"�(� %� , # !��$�+(&-0, B()�/.(,�#.($�!+(�-+ 0 ,!#()3�����-#.(+�' ,!,& !��!%%(#%�!,)' ,!,& !��� !" � # (%�!+(� , # !��$�+(&-0, B()�/.(,�#.(�=+-*8�"(&-9(%�!�8!+#$�#-�#.(�&-,#+!&#*!�8+-< % -,%�-'�#.(� ,%#+*9(,#3���' ,!,& !��!%%(#�4*,�(%%� #� %�!,�!&&-*,#%�+(&( <!"�(�/ #.-*#�!% 0, ' &!,#�' ,!,& ,0�&-98-,(,#5�-+�' ,!,& !��� !" � #$� %� , # !��$�9(!%*+()�!#�'! +�<!�*(�8�*%1�'-+�!, #(9�,-#�!#�'! +�<!�*(�#.+-*0.�8+-' #�-+��-%%�4CD;EF51�#+!,%!&# -,�&-%#%�#.!#�!+(�) +(&#�$�!##+ "*#!"�(#-� #%�!&>* % # -,�-+� %%*(3��,�!&&-*,#%�+(&( <!"�(�/ #.-*#�!�% 0, ' &!,#�' ,!,& ,0�&-98-,(,#� % , # !��$�9(!%*+()�!#�#.(�#+!,%!&# -,�8+ &(34 5 C ,!,& !��!%%(#%����+(0*�!+�/!$�8*+&.!%(%�-+�%!�(%�-'�' ,!,& !��!%%(#%�!+(�+(&-0, B()�!,)�)(+(&-0, B()�-,�!#+!)(�)!#(�"!% %3G,� , # !��+(&-0, # -,1�!�' ,!,& !��!%%(#� %�&�!%% ' ()�!%�9(!%*+()�!#H�' ,!,& !��!%%(#%�9(!%*+()!#�!9-+# B()�&-%#�!,)�C! +�<!�*(�#.+-*0.�-#.(+�&-98+(.(,% <(� ,&-9(�I�(>* #$� ,<(%#9(,#3C ,!,& !��!%%(#%�!+(�,-#�+(&�!%% ' ()�%*"%(>*(,#�#-�#.( +� , # !��+(&-0, # -,�*,�(%%�#.(�=+-*8&.!,0(%� #%�"*% ,(%%�9-)(��'-+�9!,!0 ,0�' ,!,& !��!%%(#%1� ,�/. &.�&!%(�!���!''(&#()�' ,!,& !�!%%(#%�!+(�+(&�!%% ' ()�-,�#.(�' +%#�)!$�-'�#.(�' +%#�+(8-+# ,0�8(+ -)�'-��-/ ,0�#.(�&.!,0(� ,�#.("*% ,(%%�9-)(�3 4?-,# ,*()5JKLLMKJ



���������	
����������
���	��
���	������������������������������������������������������ � !"!# "$%"&&'(&%)'"&*+',%"(%")-+( .',%#-&(/%0 !"!# "$%"&&'(% &%)'"&*+',%"(%")-+( .',%#-&(% 0% (%)''(&%1-(2%-0%(2'%0-$$-3 !4#-!, ( -!&%"!,% &%!-(%,'& 4!"(',%"&%"(%�� �" +%<"$*'%(2+-*42%-(2'+%#-)>+'2'!& <'% !#-)'%G�5HID�H!% ! ( "$%+'#-4! ( -!%-0%"!%'A* (?% !<'&()'!(%(2"(% &%!-(%2'$,%0-+%(+", !4B%(2'%J+-*>%)"? ++'<-#"1$?%'$'#(%(-%>+'&'!(%&*1&'A*'!(%#2"!4'&% !%(2'% !<'&()'!(K&%0" +%<"$*'% !%-(2'+#-)>+'2'!& <'% !#-)'@%62 &%'$'#( -!% &%)",'%-!%"!% !&(+*)'!(L1?L !&(+*)'!(%1"& &@MA* (?% !<'&()'!(&%"(%�5HID%"+'%&*1&'A*'!($?%)'"&*+',%"(%0" +%<"$*'@%N < ,'!,&%"+'+'#-4! .',%"&% !#-)'% !%>+-0 (%-+%$-&&%*!$'&&%(2'%, < ,'!,%#$'"+$?%+'>+'&'!(&%"%+'#-<'+?%-0>"+(%-0%(2'%#-&(%-0%(2'% !<'&()'!(@%H(2'+%!'(%4" !&%"!,%$-&&'&%"+'%+'#-4! .',% !%-(2'+#-)>+'2'!& <'% !#-)'%"!,%"+'%!'<'+%+'#$"&& 0 ',%(-%>+-0 (%-+%$-&&@N < ,'!,% !#-)'% &%+'#-4! .',% !%>+-0 (%-+%$-&&%-!%(2'%,"('%-!%32 #2%(2'%J+-*>K&%+ 42(%(-+'#' <'%>"?)'!(% &%'&("1$ &2',@O� D)>" +)'!(%-0%0 !"!# "$%"&&'(&62'%J+-*>%+'#-4! .'&%$-&&%"$$-3"!#'&%0-+%'E>'#(',%#+', (%$-&&'&%GMI8�%-!%0 !"!# "$"&&'(&%)'"&*+',%"(%")-+( .',%#-&(%G !#$*, !4%#"&2%"!,%#"&2%'A* <"$'!(&B%0 !"!# "$%"&&'(&)'"&*+',%"(%")-+( .',%#-&(B%!-('&%"!,%"##-*!(&%+'#' <"1$'B%-(2'+%+'#' <"1$'&B%+'0*!,"1$','>-& (&%"!,%-(2'+%0 !"!# "$%"&&'(&��RSTTUSR



���������	
����������
���	��
���	������������������������������������������������������� !�" #$%�#&' #!( #$%�#!(&!#' )*+!#�',"#&++#-,))�.+ #/ �&*+!# 0 1!)#,0 '#!( # 2- 3! /+�� #,�#&#��1&13�&+#�1)!'*" 1!4567",1!(#$%�#&' #!( #-,'!�,1#,�#$%�#!(&!#' )*+!#�',"#/ �&*+!# 0 1!)#!(&!#&' #-,))�.+ 8�!(�1#!( #56#",1!()#&�! '#!( #' -,'!�19#/&! #:,'#&#)(,'! '#- '�,/#��#!( # 2- 3! /#+�� #,�!( #�1)!'*" 1!#�)#+ ))#!(&1#56#",1!();4<( #"&2�"*"#- '�,/#3,1)�/ ' /#8( 1# )!�"&!�19#$%�#�)#!( #"&2�"*"#3,1!'&3!*&+- '�,/#,0 '#8(�3(#!( #=',*-#�)# 2-,) /#!,#3' /�!#'�)>4<( #=',*-#3,1)�/ ')#&#��1&13�&+#&)) !#!,#. #�1#/ �&*+!#8( 1#!( #��1&13�&+#&)) !#�)#",' !(&1#5?@#/&A)#-&)!#/* ,'#!( #/ .!,'#�)#*1+�> +A#!,#-&A#�!)#3' /�!#,.+�9&!�,1)#!,#!( #=',*-�1#�*++4$%�#&' #&#-',.&.�+�!A78 �9(! /# )!�"&! #,�#3' /�!#+,)) )4#%' /�!#+,)) )#&' #" &)*' /#&)!( #-' ) 1!#0&+* #,�#&++#3&)(#)(,'!�&++)#:�4 #!( #/��� ' 13 #. !8  1#!( #3&)(#�+,8)#/* #!,!( #=',*-#�1#&33,'/&13 #8�!(#!( #3,1!'&3!#&1/#!( #3&)(#�+,8)#!(&!#!( #=',*-# 2- 3!)#!,' 3 �0 ;4#$%�#&' #/�)3,*1! /#&!#!( # �� 3!�0 #�1! ' )!#'&! #,�#!( #��1&13�&+#&)) !4B!# &3(#' -,'!�19#/&! C#!( #=',*-#&)) )) )#8( !( '#��1&13�&+#&)) !)#3&''� /#&!#&",'!�D /3,)!#&' #3' /�!7�"-&�' /4#B#��1&13�&+#&)) !#�)#E3' /�!7�"-&�' /F#8( 1#,1 #,'#",' # 0 1!)!(&!#(&0 #&#/ !'�" 1!&+#�"-&3!#,1#!( # )!�"&! /#�*!*' #3&)(#�+,8)#,�#!( #��1&13�&+#&)) !(&0 #,33*'' /4�,))#&++,8&13 )#�,'#��1&13�&+#&)) !)#" &)*' /#&!#&",'!�D /#3,)!#&' #/ /*3! /#�',"#!( 9',))#3&''A�19#&",*1!#,�#!( #&)) !)4<( #9',))#3&''A�19#&",*1!#,�#&#��1&13�&+#&)) !#�)#8'�!! 1#,��#8( 1#!( #=',*-#(&)#1,' &),1&.+ # 2- 3!&!�,1)#,�#' 3,0 '�19#&#��1&13�&+#&)) !#�1#�!)# 1!�' !A#,'#&#-,'!�,1#!( ' ,�4<( #=',*-#�1/�0�/*&++A#"&> )#&1#&)) ))" 1!#8�!(#' )- 3!#!,#!( #!�"�19#&1/#&",*1!#,�8'�! 7,��#.&) /#,1#8( !( '#!( ' #�)#&#' &),1&.+ # 2- 3!&!�,1#,�#' 3,0 'A4#<( #=',*- 2- 3!)#1,#)�91���3&1!#' 3,0 'A#�',"#!( #&",*1!#8'�!! 1#,��4#G,8 0 'C#��1&13�&+#&)) !)!(&!#&' #8'�!! 1#,��#3,*+/#)!�++#. #)*.H 3!#!,# 1�,'3 " 1!#&3!�0�!� )#�1#,'/ '#!,#3,"-+A#8�!(!( #=',*-F)#-',3 /*' )#�,'#' 3,0 'A#,�#&",*1!)#/* 4I; J ' 3,91�!�,1#,�#��1&13�&+#&)) !)<( #=',*-##/ ' 3,91�D )#&#��1&13�&+#&)) !#8( 1#!( #3,1!'&3!*&+#'�9(!)#!,#!( #3&)(#�+,8)�',"#!( #��1&13�&+#&)) !# 2-�' C#,'#�!#!'&1)� ')#!( #'�9(!)#!,#' 3 �0 #!( #3,1!'&3!*&+#3&)(�+,8)#�1#&#!'&1)&3!�,1#�1#8(�3(#)*.)!&1!�&++A#&++#,�#!( #'�)>)#&1/#' 8&'/)#,�#,81 ')(�-#,�!( #��1&13�&+#&)) !#&' #!'&1)� '' /#,'#�1#8(�3(#!( #=',*-#1 �!( '#!'&1)� ')#1,'#' !&�1))*.)!&1!�&++A#&++#,�#!( #'�)>)#&1/#' 8&'/)#,�#,81 ')(�-#&1/#�!#/, )#1,!#' !&�1#3,1!',+#,�!( #��1&13�&+#&)) !4#<( #=',*-# 1! ')#�1!,#!'&1)&3!�,1)#8( ' .A#�!#!'&1)� ')#&)) !)#' 3,91�D /#�1#�!)#)!&! " 1!,�#.&+&13 #)(  !#.*!#' !&�1)# �!( '#&++#,'#)*.)!&1!�&++A#&++#,�#!( #'�)>)#&1/#' 8&'/)#,�#!( !'&1)� '' /#&)) !)4#K1#!( ) #3&) )C#!( #!'&1)� '' /#&)) !)#&' #1,!#/ ' 3,91�D /4:%,1!�1* /;LMNNOML



���������	
����������
���	��
���	��������������������������������������������������������  �!"!#�"$%$�"&�$�'�()%"!*%(+,�'-%�!)'.,/(!')0� 1$"))�2�#"'�3!%32%*(&'%3.%(+,�'-4(&'%"!*%(+,�'-%�!)'.,/(!')%�)),(*%&-%'5(%6.3,7%".(%#$"))�2�(*%")%2�!"!#�"$%$�"&�$�'�()%3.(+,�'-%�!%"##3.*"!#(%8�'5%'5(%),&)'"!#(%32%'5(%#3!'."#',"$%".."!9(/(!')%"!*%'5(*(2�!�'�3!)%32%"%2�!"!#�"$%$�"&�$�'-%"!*%"!%(+,�'-%�!)'.,/(!':;� <+,�'-%�!)'.,/(!'=!%(+,�'-%�!)'.,/(!'%�)%"!-%#3!'."#'%'5"'%(>�*(!#()%.()�*,"$%�!'(.()'%�!%'5(%"))(')%32%"!(!'�'-%"2'(.%*(*,#'�!9%"$$%32%�')%$�"&�$�'�():%<+,�'-%�!)'.,/(!')%�)),(*%".(%.(#39!�?(*%")%'5("/3,!'%32%#3!)�*(."'�3!%.(#(�>(*%$())%'5(%*�.(#'%#3)'%32%�)),�!9:%@�  �!"!#�"$%$�"&�$�'�() �!"!#�"$%$�"&�$�'�()%".(%#$"))�2�(*%")%/("),.(*%"'%"/3.'�?(*%#3)'%3.% ABCD:%=%2�!"!#�"$$�"&�$�'-%�)%#$"))�2�(*%")%"'% ABCD%�2%�'%�)%#$"))�2�(*%")%5($*E23.E'."*�!9%3.%�'%�)%"%*(.�>"'�>(: �!"!#�"$%$�"&�$�'�()%"'% ABCD%".(%/("),.(*%"'%2"�.%>"$,(%"!*%!('%9"�!)%"!*%$3))()F�!#$,*�!9%"!-%�!'(.()'%(G7(!)(F%".(%.(#39!�?(*%�!%7.32�'%3.%$3)):H'5(.%2�!"!#�"$%$�"&�$�'�()%".(%),&)(+,(!'$-%/("),.(*%"'%"/3.'�?(*%#3)'%,)�!9%'5(%(22(#'�>(�!'(.()'%/('53*:%I!'(.()'%(G7(!)(%"!*%23.(�9!%(G#5"!9(%9"�!)%"!*%$3))()%".(%.(#39!�?(*%�!7.32�'%3.%$3)):%=!-%9"�!%3.%$3))%3!%*(.(#39!�'�3!%�)%"$)3%.(#39!�?(*%�!%7.32�'%3.%$3)):J� 4(.(#39!�'�3!%32%2�!"!#�"$%$�"&�$�'�()B5(%6.3,7%*(.(#39!�?()%"%2�!"!#�"$%$�"&�$�'-%85(!%�')%#3!'."#',"$%3&$�9"'�3!)%".(*�)#5".9(*%3.%#"!#($(*F%3.%(G7�.(:%B5(%6.3,7%"$)3%*(.(#39!�?()%"%2�!"!#�"$%$�"&�$�'-%85(!�')%'(./)%".(%/3*�2�(*%"!*%'5(%#")5%2$38)%32%'5(%/3*�2�(*%$�"&�$�'-%".(%),&)'"!'�"$$-*�22(.(!'F%�!%85�#5%#")(%"%!(8%2�!"!#�"$%$�"&�$�'-%&")(*%3!%'5(%/3*�2�(*%'(./)%�).(#39!�?(*%"'%2"�.%>"$,(:%H!%*(.(#39!�'�3!%32%"%2�!"!#�"$%$�"&�$�'-F%'5(%*�22(.(!#(%&('8((!%'5(%#"..-�!9%"/3,!'%32%"2�!"!#�"$%$�"&�$�'-%(G'�!9,�)5(*%"!*%'5(%#3!)�*(."'�3!%7"�*%��!#$,*�!9%"!-%!3!E#")5%"))(')'."!)2(..(*%3.%$�"&�$�'�()%")),/(*�%�)%.(#39!�?(*%�!%7.32�'%3.%$3)):K� H22)(''�!9%32%2�!"!#�"$%"))(')%"!*%$�"&�$�'�() �!"!#�"$%"))(')%"!*%2�!"!#�"$%$�"&�$�'�()%".(%322)('%"!*%'5(%!('%"/3,!'%�)%7.()(!'(*%�!%'5()'"'(/(!'%32%&"$"!#(%)5(('%85(!F%"!*%3!$-%85(!F%'5(%6.3,7%#,..(!'$-%5")%"%$(9"$$-(!23.#("&$(%.�95'%'3%)('%322%'5(%"/3,!')%"!*%�'%�!'(!*)%(�'5(.%'3%)(''$(%'5(/%3!%"%!('%&")�)3.%'3%.("$�?(%'5(%"))('%"!*%)(''$(%'5(%$�"&�$�'-%)�/,$'"!(3,)$-: �13!'�!,(*�LMNNOML



���������	
����������
���	��
���	�������������������������������������������������������  !"#!$%&'#( !"#!$%&'#()*&#)+#*(,&#-)*$)$�#).%/#&)%0)1%($)%&)!#$)&#*.'2*3.#)"*.,#4)5�#)1%($)%0)'!"#!$%&'#()'(1*.1,.*$#-),('!6)$�#)/#'6�$#-)*"#&*6#)+#$�%-7)*!-)'!1.,-#()#89#!-'$,&#)'!1,&&#-)'!)*1:,'&'!6)$�#'!"#!$%&'#(7)9&%-,1$'%!)%&)1%!"#&('%!)1%($(7)*!-)%$�#&)1%($()'!1,&&#-)'!)3&'!6'!6)$�#+)$%)$�#'&9&#(#!$).%1*$'%!)*!-)1%!-'$'%!4) !)$�#)1*(#)%0)+*!,0*1$,&#-)'!"#!$%&'#()*!-)/%&;)'!)9&%6&#((7)1%($'!1.,-#()*!)*99&%9&'*$#)(�*&#)%0)9&%-,1$'%!)%"#&�#*-()3*(#-)%!)!%&+*.)%9#&*$'!6)1*9*1'$<4=#$)&#*.'2*3.#)"*.,#)'()$�#)#($'+*$#-)(#..'!6)9&'1#)'!)$�#)%&-'!*&<)1%,&(#)%0)3,('!#((7).#(()$�##($'+*$#-)1%($()%0)1%+9.#$'%!)*!-)(#..'!6)#89#!(#(4�'�  !"#($+#!$)'!)*((%1'*$#(>((%1'*$#()*&#)$�%(#)#!$'$'#()'!)/�'1�)$�#)?&%,9)�*()('6!'0'1*!$)'!0.,#!1#7)3,$)!%$)1%!$&%.)%&)@%'!$1%!$&%.7)%"#&)$�#'&)0'!*!1'*.)*!-)%9#&*$'!6)9%.'1'#(4) !"#($+#!$()'!)*((%1'*$#()*&#)*11%,!$#-)0%&),('!6$�#)#:,'$<)+#$�%-)*!-)*&#)&#1%6!'2#-)'!'$'*..<)*$)1%($4)5�#)1%($)%0)$�#)'!"#($+#!$)'!1.,-#($&*!(*1$'%!)1%($(4)5�#)1*&&<'!6)*+%,!$)%0)$�#)'!"#($+#!$)'!)*((%1'*$#()'!1.,-#()6%%-/'..)*&'('!60&%+)$�#)*1:,'('$'%!).#(()*!<)*11,+,.*$#-)'+9*'&+#!$).%((#(45�#)1%!(%.'-*$#-)0'!*!1'*.)($*$#+#!$()'!1.,-#)$�#)?&%,9A()(�*&#)%0)$�#)9&%0'$)%&).%(()*!-)%$�#&1%+9&#�#!('"#)'!1%+#)%0)$�%(#)*((%1'*$#(7)*0$#&)*-@,($+#!$()$%)*.'6!)$�#)*11%,!$'!6)9%.'1'#()/'$�$�%(#)%0)$�#)?&%,97)0&%+)$�#)-*$#)%!)/�'1�)('6!'0'1*!$)'!0.,#!1#)1%++#!1#(),!$'.)$�#)-*$#)%!)/�'1�('6!'0'1*!$)'!0.,#!1#)1#*(#(4)5�#)?&%,9)&#1%6!'2#()*!<)1�*!6#()%0)'$()9&%9%&$'%!*$#)(�*&#)'!)$�#'!"#($##)/'$�'!)1*9'$*.)(,&9.,(7)/�#!)*!)*((%1'*$#A()#:,'$<)1�*!6#()-,#)$%)&#*(%!()%$�#&)$�*!)9&%0'$*!-).%(()%&)1%+9&#�#!('"#)'!1%+#7)/�'1�)-'-)!%$)&#(,.$)'!)1�*!6#()'!)*1$,*.)9&%9%&$'%!*$#)(�*&#4B�#!)$�#)?&%,9A()(�*&#)%0).%((#()%0)*!)*((%1'*$#)#:,*.()%&)#81##-()'$()'!$#&#($()'!)*!)*((%1'*$#7)'$-'(1%!$'!,#()&#1%6!'2'!6)'$()(�*&#)%0)0,&$�#&).%((#(4)>0$#&)$�#)&#1%6!'2#-)'!$#&#($)'()&#-,1#-)$%)2#&%7*--'$'%!*.).%((#()*&#)9&%"'-#-)0%&7)*!-)*).'*3'.'$<)'()&#1%6!'2#-7)%!.<)$%)$�#)#8$#!$)$�*$)$�#)?&%,9)�*('!1,&&#-).#6*.)%&)1%!($&,1$'"#)%3.'6*$'%!()%&)+*-#)9*<+#!$()%!)3#�*.0)%0)$�#)*((%1'*$#4�@� C&%9#&$<7)9.*!$)*!-)#:,'9+#!$)�'� D#1%6!'$'%!)*!-)+#*(,&#+#!$ $#+()%0)9&%9#&$<7)9.*!$)*!-)#:,'9+#!$)*&#)+#*(,&#-)*$)1%($7)/�'1�)'!1.,-#()1*9'$*.'2#-3%&&%/'!6)1%($()*!-)$�#)9&#(#!$)"*.,#)%0)-#1%++'(('%!'!6)1%($(7).#(()*11,+,.*$#--#9&#1'*$'%!)*!-)*!<)*11,+,.*$#-)'+9*'&+#!$).%((#(4 0)('6!'0'1*!$)9*&$()%0)*!)'$#+)%0)9&%9#&$<7)9.*!$)*!-)#:,'9+#!$)�*"#)-'00#&#!$),(#0,.).'"#(7)$�#<*&#)*11%,!$#-)0%&)*()(#9*&*$#)'$#+()�+*@%&)1%+9%!#!$(�)%0)9&%9#&$<7)9.*!$)*!-)#:,'9+#!$4>!<)6*'!)%&).%(()%!)-'(9%(*.)%0)*!)'$#+)%0)9&%9#&$<7)9.*!$)*!-)#:,'9+#!$)'()&#1%6!'2#-)'!)9&%0'$%&).%((4�''� E,3(#:,#!$)1%($E,3(#:,#!$)#89#!-'$,&#)'()1*9'$*.'2#-)%!.<)/�#!)'$)'()9&%3*3.#)$�*$)$�#)0,$,&#)#1%!%+'13#!#0'$()*((%1'*$#-)/'$�)$�#)#89#!-'$,&#)/'..)0.%/)$%)$�#)?&%,94) �F%!$'!,#-�GHIIJHG



���������	
����������
���	��
���	��������������������������������������������������������� !"#!$�%&�'( !"#!$�%&�'()�*)$%+$,+%&!-)'()&.!)$'*&)'/)%()%**!&)+!**)�&*)#!*�-,%+)0%+,!)%(-)�*)#!$'1(�2!-)�("#'/�&)'#)+'**)'()%)*&#%�1.&3+�(!)4%*�*)'0!#)&.!)!*&�5%&!-),*!/,+)+�0!*)'/)!%$.)$'5"'(!(&)'/)%(�&!5)'/)"#'"!#&67)"+%(&)%(-)!8,�"5!(&9):%(-)�*)('&)-!"#!$�%&!-9;.!)!*&�5%&!-),*!/,+)+�0!*)'/)"#'"!#&67)"+%(&)%(-)!8,�"5!(&)/'#)$,##!(&)%(-)$'5"%#%&�0!"!#�'-*)%#!)%*)/'++'<*=>� ?,�+-�(1*)%(-)*&#,$&,#!*=)@)&')A>)6!%#*B� C%$.�(!#6)%(-)!8,�"5!(&=)>)&')>D)6!%#*E� F&.!#)!8,�"5!(&)�G'<!#)*&%&�'(�=)H)&')BD)6!%#*H� F//�$!)%(-)'&.!#)!8,�"5!(&=)>)&')BD)6!%#* !"#!$�%&�'()5!&.'-*7),*!/,+)+�0!*7)%(-)#!*�-,%+)0%+,!*)%#!)#!0�!<!-)%&)!%$.)#!"'#&�(1)-%&!)%(-%-I,*&!-)�/)%""#'"#�%&!9)�J� :!%*!*))K&)�($!"&�'()'/)%)$'(&#%$&7)&.!)L#',")%**!**!*)<.!&.!#)%)$'(&#%$&)�*7)'#)$'(&%�(*7)%)+!%*!9)K)$'(&#%$&�*7)'#)$'(&%�(*7)%)+!%*!)�/)&.!)$'(&#%$&)$'(0!6*)&.!)#�1.&)&')$'(&#'+)&.!),*!)'/)%()�-!(&�/�!-)%**!&)/'#)%"!#�'-)'/)&�5!)�()!M$.%(1!)/'#)$'(*�-!#%&�'(9��� K*)%)+!%*!!;.!)L#',")#!$'1(�2!*)%)#�1.&3'/3,*!)%**!&)%(-)%)+!%*!)+�%4�+�&6)%&)&.!)+!%*!)$'55!($!5!(&)-%&!9;.!)#�1.&3'/3,*!)%**!&)�*)�(�&�%++6)5!%*,#!-)%&)$'*&7)<.�$.)$'5"#�*!*)&.!)�(�&�%+)%5',(&)'/)&.!+!%*!)+�%4�+�&6)%-I,*&!-)/'#)%(6)+!%*!)"%65!(&*)5%-!)%&)'#)4!/'#!)&.!)$'55!($!5!(&)-%&!7)"+,*%(6)�(�&�%+)-�#!$&)$'*&*)�($,##!-)%(-)%()!*&�5%&!)'/)$'*&*)&')-�*5%(&+!)%(-)#!5'0!)&.!,(-!#+6�(1)%**!&)'#)&')#!*&'#!)&.!),(-!#+6�(1)%**!&)'#)&.!)*�&!)'()<.�$.)�&)�*)+'$%&!-7)+!**)%(6+!%*!)�($!(&�0!*)#!$!�0!-9;.!)#�1.&3'/3,*!)%**!&)�*)*,4*!8,!(&+6)-!"#!$�%&!-),*�(1)&.!)*&#%�1.&3+�(!)5!&.'-)/#'5)&.!$'55!($!5!(&)-%&!)&')&.!)!%#+�!#)'/)&.!)!(-)'/)&.!),*!/,+)+�/!)'/)&.!)#�1.&3'/3,*!)%**!&)'#)&.!!(-)'/)&.!)+!%*!)&!#59)N()%--�&�'(7)&.!)#�1.&3'/3,*!)%**!&)�*)"!#�'-�$%++6)#!-,$!-)46)�5"%�#5!(&+'**!*7)�/)%(67)%(-)%-I,*&!-)/'#)$!#&%�()#!5!%*,#!5!(&*)'/)&.!)+!%*!)+�%4�+�&69;.!)+!%*!)+�%4�+�&6)�*)�(�&�%++6)5!%*,#!-)%&)&.!)"#!*!(&)0%+,!)'/)&.!)+!%*!)"%65!(&*)&.%&)%#!)('&"%�-)%&)&.!)$'55!($!5!(&)-%&!7)-�*$',(&!-),*�(1)&.!)�(&!#!*&)#%&!)�5"+�$�&)�()&.!)+!%*!)'#7)�/&.%&)#%&!)$%(('&)4!)#!+�%4+6)-!&!#5�(!-7)&.!)L#',"O*)�($#!5!(&%+)4'##'<�(1)#%&!9)L!(!#%++67)&.!L#',"),*!*)�&*)�($#!5!(&%+)4'##'<�(1)#%&!)%*)&.!)-�*$',(&)#%&!9 �P'(&�(,!-�QRSSTRQ



���������	
����������
���	��
���	������������������������������������������������������� �!"�#$�%& !'%()*+�+!'%!&,�!$�� *-�$�%&!./!&,�!)�� �!)'�0')'&#!(.$"-' �!&,�!/.)).1'%234 /'5�+!"�#$�%& 6!'%()*+'%2!'%7 *0 &�%(�!/'5�+!"�#$�%& 84 9�-'�0)�!)�� �!"�#$�%& !&,�&!+�"�%+!.%!�%!'%+�5!.-!�!-�&�6!'%'&'�))#!$�� *-�+!* '%2!&,�'%+�5!.-!-�&�!� !�&!&,�!(.$$�%(�$�%&!+�&�84 �$.*%& !�5"�(&�+!&.!0�!"�#�0)�!*%+�-!�!-� '+*�)!9�)*�!2*�-�%&��8!�%+4 "�#$�%& !/.-!"*-(,� �!.-!&�-$'%�&'.%!."&'.% !&,�&!�-�!-�� .%�0)#!(�-&�'%!&.!0�!�5�-(' �+:;,�!)�� �!)'�0')'&#!' !$�� *-�+!* '%2!&,�!�//�(&'9�!'%&�-� &!$�&,.+:!<&!' !-�$�� *-�+!1,�%34 &,�-�!' !�!(,�%2�!'%!/*&*-�!)�� �!"�#$�%& !�-' '%2!/-.$!&,�!(,�%2�!'%!�%!'%+�5!.-!-�&�8!4 &,�-�!' !�!(,�%2�!'%!&,�!=-.*"> !� &'$�&�!./!&,�!�$.*%&!�5"�(&�+!&.!0�!"�#�0)�!*%+�-!�-� '+*�)!9�)*�!2*�-�%&��8!4 &,�-�!' !�!(,�%2�!'%!&,�!�  �  $�%&!.%!1,�&,�-!'&!1'))!,�9�!&,�!."&'.%!&.!�5�-(' �!�"*-(,� �!./!&,�!*%+�-)#'%2!�  �&84 &,�-�!' !!�!(,�%2�!'%!&,�!�  �  $�%&!.%!)�� �!&�-$!� !&.!1,�&,�-!'&!1'))!0�!�5&�%+�+!.-&�-$'%�&�+8!�%+4 &,�!$.+'/'(�&'.% !./!&,�!)�� �!*%+�-)#'%2!�  �&6! (."�!.-!.&,�-!&�-$ :?,�%!&,�!)�� �!)'�0')'&#!' !-�$�� *-�+6!.&,�-!&,�%!)�� �!$.+'/'(�&'.% 6!�!(.--� ".%+'%2�+@* &$�%&!' !$�+�!&.!&,�!(�--#'%2!�$.*%&!./!&,�!-'2,&7./7* �!�  �&6!.-!'%!"-./'&!�%+!).  !'/!&,�(�--#'%2!�$.*%&!./!&,�!-'2,&7./7* �!�  �&!,� !0��%!-�+*(�+!&.!A�-.:?,�%!&,�!)�� �!)'�0')'&#!' !-�$�� *-�+!&.!-�/)�(&!&,�!"�-&'�)!.-!/*))!&�-$'%�&'.%!./!&,�!)�� �!/.-)�� �!$.+'/'(�&'.% !&,�&!+�(-�� �!&,�! (."�!./!&,�!)�� �6!&,�!=-.*"!�((.*%& !/.-!&,�-�$�� *-�$�%&!./!&,�!)�� �!)'�0')'&#!0#!+�(-�� '%2!&,�!(�--#'%2!�$.*%&!./!&,�!-'2,&7./7* �!�  �&&.!-�/)�(&!&,�!"�-&'�)!.-!/*))!&�-$'%�&'.%!./!&,�!)�� �6!�%+!-�(.2%'A�!'%!"-./'&!.-!).  !�%#!2�'%!.-).  !-�)�&'%2!&.!&,�!"�-&'�)!.-!/*))!&�-$'%�&'.%!./!&,�!)�� �:;,�!=-.*"!"-� �%& !-'2,&7./7* �!�  �& !&,�&!+.!%.&!$��&!&,�!+�/'%'&'.%!./!'%9� &$�%&!"-."�-&#�%+!)�� �!)'�0')'&'� !� !�! �"�-�&�!)'%�!'&�$!-� "�(&'9�)#!'%!&,�! &�&�$�%&!./!/'%�%('�)!". '&'.%:;,�!=-.*"!,� !�)�(&�+!%.&!&.!-�(.2%'A�!-'2,&7./7* �!�  �& !�%+!)�� �!)'�0')'&'� !/.-! ,.-&7&�-$)�� � !�%+!)�� � !./!).179�)*�!�  �& 6!'%()*+'%2!.//'(�!�%+!.&,�-!�B*'"$�%&:!;,�!=-.*"-�(.2%'A� !&,�!)�� �!"�#$�%& !�  .('�&�+!1'&,!&,� �!)�� � !� !�%!�5"�% �!.%!�! &-�'2,&7)'%�0� ' !.9�-!&,�!)�� �!&�-$: CD.%&'%*�+EFGHHIGF



���������	
����������
���	��
���	��������������������������������������������������������  !"#"$%!!&'()%*"+)%",'&-."#/+!"#!"#"$%!!&'0"�+"1%+%'2�*%!"#+"$%#!%"/&22%*/%2%*+"3)%+)%'"%#/)"$%#!%"�!"#4�*#*/%"$%#!%"&'"#*"&.%'#+�*5"$%#!%6"7&"/$#!!�48"%#/)"$%#!%0"+)%",'&-."2#9%!"#*"&:%'#$$#!!%!!2%*+"&4"3)%+)%'"+)%"$%#!%"+'#*!4%'!"+&"+)%"$%!!%%"!-;!+#*+�#$$8"#$$"&4"+)%"'�!9!"#*1"'%3#'1!&4"&3*%'!)�."�*/�1%*+#$"+&"&3*%'!)�."&4"+)%"-*1%'$8�*5"#!!%+6"<4"+)�!"�!"+)%"/#!%0"+)%*"+)%"$%#!%�!"#"4�*#*/%"$%#!%="�4"*&+0"+)%*"+)%"$%#!%"�!"#*"&.%'#+�*5"$%#!%6" !".#'+"&4"+)�!"#!!%!!2%*+0"+)%,'&-."/&*!�1%'!"/%'+#�*"�*1�/#+&'!"!-/)"#!"3)%+)%'"+)%"$%#!%"�!"4&'"+)%"2#>&'".#'+"&4"+)%%/&*&2�/"$�4%"&4"+)%"#!!%+67)%",'&-."'%/&5*�?%!"$%#!%".#82%*+!"'%/%�:%1"-*1%'"&.%'#+�*5"$%#!%!"#!"�*/&2%"&*"#"!+'#�5)+@$�*%";#!�!"&:%'"+)%"$%#!%"+%'2"#!".#'+"&4"A&+)%'"�*/&2%B6�$� <*+#*5�;$%"#!!%+!<*+#*5�;$%"#!!%+!"+)#+"#'%"#/C-�'%1";8"+)%",'&-."#'%"2%#!-'%1"#+"/&!+"$%!!"#//-2-$#+%1"#2&'+�?#+�&*#*1"#*8"#//-2-$#+%1"�2.#�'2%*+"$&!!%!6"D-;!%C-%*+"%E.%*1�+-'%"�!"/#.�+#$�?%1"&*$8"3)%*"�+�*/'%#!%!"+)%"4-+-'%"%/&*&2�/";%*%4�+"%2;&1�%1"�*"+)%"!.%/�4�/"#!!%+"+&"3)�/)"�+"'%$#+%!67)%"#2&'+�?#+�&*"#2&-*+"�!"+)%"/&!+"&4"#*"#!!%+"$%!!"�+!"'%!�1-#$":#$-%6" 2&'+�?#+�&*"�!"'%/&5*�?%1"�*.'&4�+"&'"$&!!"&*"#"!+'#�5)+@$�*%";#!�!"&:%'"+)%"%!+�2#+%1"-!%4-$"$�:%!"&4"�*+#*5�;$%"#!!%+!0"&+)%'"+)#*5&&13�$$"#*1"�*+#*5�;$%"#!!%+!"3�+)"�*1%4�*�+%"-!%4-$"$�:%!0"4'&2"+)%"1#+%"+)#+"+)%8"#'%"#:#�$#;$%"4&'-!%6"7)%"%!+�2#+%1"-!%4-$"$�:%!"3%'%"F"+&"G"8%#'!6 2&'+�?#+�&*"2%+)&1!0"-!%4-$"$�:%!"#*1"'%!�1-#$":#$-%!"#'%"'%:�%3%1"#+"%#/)"'%.&'+�*5"1#+%"#*1#1>-!+%1"�4"#..'&.'�#+%6�2�<2.#�'2%*+"&4"*&*@4�*#*/�#$"#!!%+! +"%#/)"'%.&'+�*5"1#+%0"+)%",'&-."'%:�%3!"+)%"/#''8�*5"#2&-*+!"&4"�+!"*&*@4�*#*/�#$"#!!%+!"�&+)%'+)#*"�*:%*+&'�%!0"/&*+'#/+"#!!%+!"#*1"1%4%''%1"+#E"#!!%+!�"+&"1%+%'2�*%"3)%+)%'"+)%'%"�!"#*8"�*1�/#+�&*&4"�2.#�'2%*+6"<4"#*8"!-/)"�*1�/#+�&*"%E�!+!0"+)%*"+)%"#!!%+B!"'%/&:%'#;$%"#2&-*+"�!"%!+�2#+%16"H&'"�2.#�'2%*+"+%!+�*50"#!!%+!"#'%"5'&-.%1"+&5%+)%'"�*+&"+)%"!2#$$%!+"5'&-."&4"#!!%+!"+)#+"5%*%'#+%!/#!)"�*4$&3!"4'&2"/&*+�*-�*5"-!%"+)#+"#'%"$#'5%$8"�*1%.%*1%*+"&4"+)%"/#!)"�*4$&3!"&4"&+)%'"#!!%+!"&'/#!)@5%*%'#+�*5"-*�+!"�I,J!�6",&&13�$$"#'�!�*5"4'&2"#";-!�*%!!"/&2;�*#+�&*"�!"#$$&/#+%1"+&"I,J!&'"5'&-.!"&4"I,J!"+)#+"#'%"%E.%/+%1"+&";%*%4�+"4'&2"+)%"!8*%'5�%!"&4"+)%"/&2;�*#+�&*67)%"'%/&:%'#;$%"#2&-*+"&4"#*"#!!%+"&'"I,J"�!"+)%"5'%#+%'"&4"�+!":#$-%"�*"-!%"#*1"�+!"4#�'":#$-%"$%!!/&!+!"+&"!%$$6"K#$-%"�*"-!%"�!";#!%1"&*"+)%"%!+�2#+%1"4-+-'%"/#!)"4$&3!0"1�!/&-*+%1"+&"+)%�'".'%!%*+:#$-%"-!�*5"#".'%@+#E"1�!/&-*+"'#+%"+)#+"'%4$%/+!"/-''%*+"2#'9%+"#!!%!!2%*+!"&4"+)%"+�2%":#$-%"&42&*%8"#*1"+)%"'�!9!"!.%/�4�/"+&"+)%"#!!%+"&'"I,J6" *"�2.#�'2%*+"$&!!"�!"'%/&5*�?%1"�4"+)%"/#''8�*5#2&-*+"&4"#*"#!!%+"&'"I,J"%E/%%1!"�+!"'%/&:%'#;$%"#2&-*+6<2.#�'2%*+"$&!!%!"#'%"'%/&5*�?%1"�*".'&4�+"&'"$&!!6"7)%8"#'%"#$$&/#+%1"4�'!+"+&"'%1-/%"+)%"/#''8�*5#2&-*+"&4"#*8"5&&13�$$"#$$&/#+%1"+&"+)%"I,J0"#*1"+)%*"+&"'%1-/%"+)%"/#''8�*5"#2&-*+!"&4"+)%"&+)%'#!!%+!"�*"+)%"I,J"&*"#".'&"'#+#";#!�!6H&'"&+)%'"#!!%+!0"#*"�2.#�'2%*+"$&!!"�!"'%:%'!%1"&*$8"+&"+)%"%E+%*+"+)#+"+)%"#!!%+B!"/#''8�*5"#2&-*+1&%!"*&+"%E/%%1"+)%"/#''8�*5"#2&-*+"+)#+"3&-$1")#:%";%%*"1%+%'2�*%10"*%+"&4"1%.'%/�#+�&*"&'#2&'+�?#+�&*0"�4"*&"�2.#�'2%*+"$&!!")#1";%%*"'%/&5*�?%16 �I&*+�*-%1�LMNNOML



���������	
����������
���	��
���	�������������������������������������������������������  !"#$%$"�&'(!"#$%$"�'$%'!)*"+�$,)-'$./'0%'0'!)%123'".'0'(0%3')#)�3/'34)'5!"1('40%'0'(!)%)�3'"62$+03$"�'3403'*0�6)')%3$703)-'!)2$0628/'0�-'$3'$%'(!"6062)'3403'0�'"13.2"9'".')*"�"7$*'6)�).$3%'9$22'6)'!):1$!)-'3"%)332)'34)'"62$+03$"�;�$� <0!!0�3$)%'&'(!"#$%$"�'."!'90!!0�3$)%'$%'!)*"+�$,)-'94)�'34)'1�-)!28$�+'(!"-1*3%'"!'%)!#$*)%'0!)'%"2-/60%)-'"�'4$%3"!$*02'90!!0�38'-030'0�-'0'9)$+43$�+'".'022'("%%$62)'"13*"7)%'0+0$�%3'34)$!0%%"*$03)-'(!"606$2$3$)%;�$$� =)*"77$%%$"�$�+>4)'5!"1('."22"9%'34)'("2$*8'".'?1!)01'".'@�)!+8/'A$�$%3!8'".'@*"�"7$*'&..0$!%/'0**!1$�+'34)7"-12)'!)*8*2)'.))'60%)-'"�'34)'%$,)'".'34)'("9)!'%303$"�/'0�-'!)*"+�$,)'0%'(!"#$%$"�'68'34)(!)%)�3'#021)'".'-)*"77$%%$"�$�+'*"%3%;�"� B)#)�1)'!)*"+�$3$"�'B)#)�1)'$%'7)0%1!)-'60%)-'"�'34)'*"�%$-)!03$"�'3"'94$*4'34)'5!"1(')C()*3%'3"'6)')�3$32)-'$�)C*40�+)'."!'3!0�%.)!!$�+'+""-%'"!'%)!#$*)%'3"'0'*1%3"7)!;'>4)'5!"1('!)*"+�$,)%'!)#)�1)'94)�'$3%03$%.$)%'0'()!."!70�*)'"62$+03$"�'68'3!0�%.)!!$�+'*"�3!"2'".'0'+""-'"!'0'%)!#$*)'3"'0'*1%3"7)!;'>4)0**"1�3$�+'("2$*$)%'."!'34)'5!"1(D%'70$�'38()%'".'!)#)�1)'0!)')C(20$�)-'6)2"9;�$� 5""-%'%"2->4)'5!"1('!)*"+�$,)%'!)#)�1)'94)�'*"�3!"2'".'34)'(!"-1*3%'40%'6))�'3!0�%.)!!)-/'6)$�+'94)�34)'(!"-1*3%'0!)'-)2$#)!)-'3"'34)'*1%3"7)!/'34)'*1%3"7)!'40%'.122'-$%*!)3$"�'"#)!'34)'*40��)20�-'(!$*)'3"'%)22'34)'(!"-1*3%/'0�-'34)!)'$%'�"'1�.12.$22)-'"62$+03$"�'3403'*"12-'0..)*3'34)*1%3"7)!D%'0**)(30�*)'".'34)'(!"-1*3%;'=)2$#)!8'"**1!%'94)�'34)'(!"-1*3%'40#)'6))�'%4$(()-3"'34)'%()*$.$*'2"*03$"�/'34)'!$%E%'".'"6%"2)%*)�*)'0�-'2"%%'40#)'6))�'3!0�%.)!!)-'3"'34)*1%3"7)!/'0�-')$34)!'34)'*1%3"7)!'40%'0**)(3)-'34)'(!"-1*3%'$�'0**"!-0�*)'9$34'34)'%02)%*"�3!0*3/'34)'0**)(30�*)'(!"#$%$"�%'40#)'20(%)-/'"!'34)'5!"1('40%'"6F)*3$#)')#$-)�*)'3403'022*!$3)!$0'."!'0**)(30�*)'40#)'6))�'%03$%.$)-;�$$� @�+$�))!$�+'*"�3!0*3%>4)'5!"1(')�3)!%'$�3"'*"�3!0*3%'3"'61$2-'%"20!'("9)!'%303$"�%;'?)*01%)'$3%'*1%3"7)!'*"�3!"2%34)'0%%)3'0%'$3'$%'*"�%3!1*3)-/'34)'5!"1('!)*"+�$,)%'!)#)�1)'"#)!'3$7)'"�'34)'60%$%'".'34)*"�%3!1*3$"�'*"%3%'$�*1!!)-'3"'-03)'0%'0'(!"("!3$"�'".'34)'3"302')%3$703)-'*"%3%'".'34)'*"�3!0*3;'G.34)'5!"1('40%'!)*"+�$,)-'!)#)�1)/'613'�"3'$%%1)-'0'6$22/'34)�'34)')�3$32)7)�3'3"'*"�%$-)!03$"�'$%!)*"+�$,)-'0%'0'*"�3!0*3'0%%)3;'>4)'*"�3!0*3'0%%)3'$%'3!0�%.)!!)-'3"'!)*)$#062)%'94)�'34))�3$32)7)�3'3"'(087)�3'6)*"7)%'1�*"�-$3$"�02;G.'34)'5!"1('*0��"3'!)0%"�0628'7)0%1!)'$3%'(!"+!)%%'3"90!-%'*"7(2)3)'%03$%.0*3$"�'".'34)()!."!70�*)'"62$+03$"�'".'0'*"�%3!1*3$"�'*"�3!0*3/'34)'5!"1('%4022'!)*"+�$,)'!)#)�1)'"�28'3"34)')C3)�3'".'34)'*"%3%')C()*3)-'3"'6)'!)*"#)!)-; �H"�3$�1)-�IJKLMJI



���������	
����������
���	��
���	������������������������������������������������������� !"#$#!%�&! �!%' !($�)!%* +)*$�#$� ')!,%#-'.�/0'%�*0'�1 !(��'2�')*$�*0'�(%+"!#.+34'�)!$*$!&��' &! 5#%,�*0'�!34#,+*#!%$�(%.' �+�)!%$* ()*#!%�)!%* +)*�'2)''.�*0'�')!%!5#)�3'%'&#*$'2�')*'.�*!�3'� ')'#"'.�(%.' �*0'�)!%* +)*67$*#5+*'$�!&� '"'%('$8�)!$*$�! �'2*'%*�!&�� !, '$$�*!/+ .�)!5�4'*#!%�+ '� '"#$'.�#&)# )(5$*+%)'$�)0+%,'6��%9� '$(4*#%,�#%) '+$'$�! �.') '+$'$�#%�'$*#5+*'.� '"'%('$�! �)!$*$�+ ' '&4')*'.�#%�� !&#*�! �4!$$�#%�*0'��' #!.�#%�/0#)0�*0'�)# )(5$*+%)'$�*0+*�,#"'� #$'�*!�*0'� '"#$#!%3')!5'�:%!/%�39�5+%+,'5'%*6;###<=!/' �'4')* #)� '"'%('>0'�1 !(�� ')!,%#-'.�#*$��!/' �'4')* #)� '"'%('�3+$'.�!%�*0'�+)*(+4�'4')* #)�(%#*$�+%.�'4')* #) +*'6�;#"<?#%+%)#%,�)!5�!%'%*$>0'�1 !(��.!'$�%!*�'2�')*�*!�0+"'�+%9�)!%* +)*$�/0' '�*0'��' #!.�3'*/''%�*0'�* +%$&' �!&�*0'� !5#$'.�,!!.$�! �$' "#)'$�*!�*0'�)($*!5' �+%.��+95'%*�39�*0'�)($*!5' �'2)''.$�!%'�9'+ 6��$+�)!%$'@('%)'8�*0'�1 !(��.!'$�%!*�+.A($*�+%9�!&�*0'�* +%$+)*#!%�� #)'$�&! �*0'�*#5'�"+4('�!&5!%'96;�< 1!"' %5'%*�, +%*$1!"' %5'%*�, +%*$�+ '�+$$#$*+%)'�39�,!"' %5'%*�#%�*0'�&! 5�!&�* +%$&' $�!&� '$!( )'$�*!�+%�'%*#*9�#% '*( %�&! ��+$*�! �&(*( '�)!5�4#+%)'�/#*0�)' *+#%�)!%.#*#!%$� '4+*#%,�*!�*0'�!�' +*#%,�+)*#"#*#'$�!&�*0''%*#*96�1!"' %5'%*�, +%*$�$0+44�%!*�3'� ')!,%#-'.�(%*#4�*0' '�#$� '+$!%+34'�+$$( +%)'61!"' %5'%*�, +%*$� '4+*'.�*!�+$$'*$8�#%)4(.#%,�%!%B5!%'*+ 9�, +%*$�+*�&+# �"+4('8�$0+44�3'�� '$'%*'.#%�*0'�3+4+%)'�$0''*$�'#*0' �39�$'**#%,�(��*0'�, +%*�+$�.'&'  '.�#%)!5'�! �39�.'.()*#%,�*0'�, +%*�#%+  #"#%,�+*�*0'�)+  9#%,�+5!(%*�!&�*0'�+$$'*6�>0'�1 !(�� ')!,%#-'$�,!"' %5'%*�, +%*$�+$�.'.()*$�*0', +%*�#%�+  #"#%,�+*�*0'�)+  9#%,�+5!(%*�!&�*0'�+$$'*�!%�+�$9$*'5+*#)�+%.� +*#!%+4�3+$#$�!"' �*0'�($'&(44#&'�!&�*0'�+$$'*61!"' %5'%*�, +%*$� '4+*'.�*!�#%)!5'�+ '�� '$'%*'.�+$�+�) '.#*�#%�*0'�$*+*'5'%*�!&�)!5� '0'%$#"'#%)!5'8�*0'9�+ '�.'.()*'.�#%� '�! *#%,�*0'� '4+*'.�'2�'%$'6�C&�*0' '�#$�%!� '4+*'.�'2�'%$'8�*0'9�+ ' ')! .'.�(%.' �+�,'%' +4�0'+.#%,�$()0�+$�DE*0' �,+#%F6;@< 75�4!9''�3'%'&#*$;#< G'&#%'.�)!%* #3(*#!%��4+%$E34#,+*#!%$�&! �)!%* #3(*#!%$�*!�.'&#%'.�)!%* #3(*#!%��'%$#!%��4+%$�+ '� ')!,%#-'.�+$�*0' '4+*'.�$' "#)'�#$�� !"#.'.6;##< G'&#%'.�3'%'&#*��4+%$>0'�1 !(�F$�%'*�!34#,+*#!%�#%� '$�')*�!&�.'&#%'.�3'%'&#*��4+%$�#$�)+4)(4+*'.�39�'$*#5+*#%,�*0'+5!(%*�!&�&(*( '�3'%'&#*�*0+*�'5�4!9''$�0+"'�'+ %'.�#%�*0'�)(  '%*�+%.�� #! ��' #!.$8.#$)!(%*#%,�*0+*�+5!(%*�+%.�.'.()*#%,�*0'�&+# �"+4('�!&�+%9��4+%�+$$'*$6 ;H!%*#%('.<IJKLKJI



���������	
����������
���	��
���	������������������������������������������������������� !"#!$#"%&'( ') *�)&(�* +�(�)&% '+#&,"%&'(- &- .�/)'/0�* "(($"##1 +1 " 2$"#&)&�* "!%$"/1$-&(, %�� ./'3�!%�* $(&% !/�*&% 0�%�'*4 5��( %�� !"#!$#"%&'( /�-$#%- &( " .'%�(%&"# "--�% )'/ %��6/'$.7 %�� /�!',(&8�* "--�% &- #&0&%�* %' %�� ./�-�(% 9"#$� ') �!'('0&! +�(�)&%- "9"&#"+#� &( %��)'/0 ') "(1 )$%$/� /�)$(*- )/'0 %�� .#"( '/ /�*$!%&'(- &( )$%$/� !'(%/&+$%&'(- %' %�� .#"(4 �'!"#!$#"%� %�� ./�-�(% 9"#$� ') �!'('0&! +�(�)&%-7 !'(-&*�/"%&'( &- ,&9�( %' "(1 "..#&!"+#�0&(&0$0 )$(*&(, /�2$&/�0�(%-4:�0�"-$/�0�(%- ') %�� (�% *�)&(�* +�(�)&% #&"+&#&%17 ;�&!� !'0./&-� "!%$"/&"# ,"&(- "(* #'--�-7%�� /�%$/( '( .#"( "--�%- <�=!#$*&(, &(%�/�-%> "(* %�� �))�!% ') %�� "--�% !�&#&(, <&) "(17�=!#$*&(, &(%�/�-%>7 "/� /�!',(&8�* &00�*&"%�#1 &( '%��/ !'0./���(-&9� &(!'0�7 "(*"!!$0$#"%�* &( /�%"&(�* �"/(&(,- ;&%�&( �2$&%14 ��� 6/'$. *�%�/0&(�- %�� (�% &(%�/�-% �=.�(-�<&(!'0�> '( %�� (�% *�)&(�* +�(�)&% #&"+&#&%1 <"--�%> )'/ %�� .�/&'* +1 "..#1&(, %�� *&-!'$(% /"%�$-�* %' 0�"-$/� %�� *�)&(�* +�(�)&% '+#&,"%&'( "% %�� +�,&((&(, ') %�� "(($"# .�/&'* %' %��%��(?(�% *�)&(�* +�(�)&% #&"+&#&%1 <"--�%>4 @�% &(%�/�-% �=.�(-� "(* '%��/ �=.�(-�- /�#"%�* %'*�)&(�* +�(�)&% .#"(- "/� /�!',(&8�* &( ./')&% '/ #'--45��( %�� +�(�)&%- ') " .#"( "/� !�"(,�* '/ ;��( " .#"( &- !$/%"&#�*7 %�� /�-$#%&(, !�"(,� &(+�(�)&% %�"% /�#"%�- %' ."-% -�/9&!� '/ %�� ,"&( '/ #'-- '( !$/%"&#0�(% &- /�!',(&8�* &00�*&"%�#1&( ./')&% '/ #'--4 ��� 6/'$. /�!',(&8�- ,"&(- "(* #'--�- '( %�� -�%%#�0�(% ') " *�)&(�* +�(�)&%.#"( ;��( %�� -�%%#�0�(% '!!$/-4<&&&>A�'/%?%�/0 �0.#'1�� +�(�)&%-A�'/%?%�/0 �0.#'1�� +�(�)&% '+#&,"%&'(- "/� "!!/$�* ;��( %�� 6/'$. �"- " ./�-�(% #�,"# '/!'(-%/$!%&9� '+#&,"%&'( %' ."1 %�&- "0'$(% "- " /�-$#% ') ."-% -�/9&!� ./'9&*�* +1 %�� �0.#'1��4B #&"+&#&%1 &- /�!',(&8�* ;��( %�� '+#&,"%&'( !"( +� �-%&0"%�* /�#&"+#14</> A�"/�?+"-�* ."10�(%��� ,/"(%?*"%� )"&/ 9"#$� ') �2$&%1?-�%%#�* -�"/�?+"-�* ."10�(% ",/��0�(%- ,/"(%�* %' �0.#'1��- &-,�(�/"##1 /�!',(&8�* "- "( �=.�(-�7 ;&%� " !'//�-.'(*&(, &(!/�"-� &( �2$&%17 '9�/ %�� 9�-%&(, .�/&'*') %�� ";"/*-4 ��� "0'$(% /�!',(&8�* "- " /�0$(�/"%&'( !'-% &- "*3$-%�* %' /�)#�!% %�� ($0+�/ ')";"/*- )'/ ;�&!� %�� /�#"%�* -�/9&!� "(* ('(?0"/C�% .�/)'/0"(!� !'(*&%&'(- "/� �=.�!%�* %' +� 0�%7-$!� %�"% %�� "0'$(% $#%&0"%�#1 /�!',(&8�* &- +"-�* '( %�� ($0+�/ ') ";"/*- %�"% 0��% %�� /�#"%�*-�/9&!� "(* ('(?0"/C�% .�/)'/0"(!� !'(*&%&'(- "% %�� 9�-%&(, *"%�4  D'/ -�"/�?+"-�* ."10�(% ";"/*- ;&%� ('(?9�-%&(, !'(*&%&'(-7 %�� ,/"(%?*"%� )"&/ 9"#$� ') %�� -�"/�?+"-�* ."10�(% &- 0�"-$/�* %' /�)#�!% -$!� !'(*&%&'(- "(* %��/� &- (' %/$�?$. )'/ *&))�/�(!�- +�%;��(�=.�!%�* "(* "!%$"# '$%!'0�-4��� )"&/ 9"#$� ') %�� "0'$(% ."1"+#� %' �0.#'1��- &( /�-.�!% ') -�"/� "../�!&"%&'( /&,�%-7 ;�&!� "/�-�%%#�* &( !"-�7 &- /�!',(&8�* "- "( �=.�(-� ;&%� " !'//�-.'(*&(, &(!/�"-� &( #&"+&#&%&�-7 '9�/ %��.�/&'* *$/&(, ;�&!� %�� �0.#'1��- +�!'0� $(!'(*&%&'("##1 �(%&%#�* %' ."10�(%4 ��� #&"+&#&%1 &-/�0�"-$/�* "% �"!� /�.'/%&(, *"%� "(* "% -�%%#�0�(% *"%� +"-�* '( %�� )"&/ 9"#$� ') %�� -�"/�"../�!&"%&'( /&,�%-4 B(1 !�"(,�- &( %�� #&"+&#&%1 "/� /�!',(&8�* &( ./')&% '/ #'--4 6/"(% *"%� ') " -�"/�?+"-�* ."10�(% ";"/* &- %�� *"%� ;�&!� %�� +'"/* ') *&/�!%'/- "$%�'/&8�* %��./&!� "(* /�"!� �0.#'1�� -%'!C '.%&'(- &--$�* ($0+�/ ') " (�; ";"/*4 <E'(%&($�*>FGHIIGF



���������	
����������
���	��
���	�������������������������������������������������������  !"#$%&'()%�& !"#$%&'()%�&"#$*+,�%&"-++%!'&'()%�&(!.&.%/%++%.&'()%�0&1)"%*'&/#+&%)*%!�%�&+%2('%.&'#&3-�,!%��"#$3,!(',#!�&#+&+%"#4!,5%.&.,+%"'26&,!&%7-,'6&#+&#'8%+&"#$*+%8%!�,9%&,!"#$%:&(22&"-++%!'&(!..%/%++%.&'()%�&(+%&+%"#4!,5%.&,!&*+#/,'&#+&2#��0;-++%!'&'()%�&"#$*+,�%&'8%&%)*%"'%.&'()&*(6(32%�&#+&+%"%,9(32%�&#!&'8%&'()(32%&*+#/,'�&�2#��%��&/#+'8%&6%(+&(!.&(!6&(.<-�'$%!'&'#&'8%&'()&*(6(32%&#+&+%"%,9(32%&,!&+%�*%"'&#/&*+%9,#-�&6%(+�0&=8%($#-!'&#/&"-++%!'&'()&*(6(32%�&#+&+%"%,9(32%�&(+%&'8%&3%�'&%�',$('%&#/&'8%&'()&($#-!'&%)*%"'%.&'#&3%*(,.&#+&+%"%,9%.0& '&,�&$%(�-+%.&-�,!4&'()&+('%�&%!("'%.&#+&�-3�'(!',9%26&%!("'%.&('&'8%&+%*#+',!4&.('%0>%/%++%.&'()%�&(+,�%&.-%&'#&'%$*#+(+6&.,//%+%!"%�&3%'?%%!&'8%&"(++6,!4&($#-!'�&#/&(��%'�&(!.2,(3,2,',%�&/#+&/,!(!",(2&+%*#+',!4&*-+*#�%�&(!.&'8%,+&+%�*%"',9%&'()&3(�%�0&>%/%++%.&'()%�&(+%+%"#4!,5%.&%)"%*'&/#+&'8%&/#22#?,!4@&�,� '%$*#+(+6&.,//%+%!"%�&#!&'8%&,!,',(2&+%"#4!,',#!&#/&(��%'�&(!.&2,(3,2,',%�&,!&(&'+(!�("',#!&'8('&,�!#'&(&3-�,!%��&"#$3,!(',#!&(!.&('&'8%&',$%&#/&'8%&'+(!�("',#!&�,�&(//%"'�&!%,'8%+&(""#-!',!4&!#+'()(32%&*+#/,'�&�2#��%��&(!.&�,,�&.#%�&!#'&4,9%&+,�%&'#&%7-(2&'()(32%&(!.&.%.-"',32%&'%$*#+(+6.,//%+%!"%�0�,,� '%$*#+(+6&.,//%+%!"%�&+%2('%.&'#&,!9%�'$%!'�&,!&�-3�,.,(+,%�:&(��#",('%�&(!.&<#,!'&(++(!4%$%!'�'#&'8%&%)'%!'&'8('&'8%&A+#-*&,�&(32%&'#&"#!'+#2&'8%&',$,!4&#/&'8%&+%9%+�(2&#/&'8%&'%$*#+(+6.,//%+%!"%�&(!.&,'&,�&*+#3(32%&'8('&'8%6&?,22&!#'&+%9%+�%&,!&'8%&/#+%�%%(32%&/-'-+%B&(!.�,,,�'()(32%&'%$*#+(+6&.,//%+%!"%�&(+,�,!4&#!&'8%&,!,',(2&+%"#4!,',#!&#/&4##.?,220>%/%++%.&'()&(��%'�&(+%&+%"#4!,5%.&/#+&'8%&"(++6&/#+?(+.&#/&-!-�%.&'()&2#��%�:&-!-�%.&'()&"+%.,'�:&(!..%.-"',32%&'%$*#+(+6&.,//%+%!"%�&'#&'8%&%)'%!'&'8('&,'&,�&*+#3(32%&'8('&/-'-+%&'()(32%&*+#/,'�&?,22&3%(9(,2(32%&(4(,!�'&?8,"8&'8%6&"(!&3%&-',2,5%.0&>%/%++%.&'()&(��%'�&(+%&+%9,%?%.&('&%("8&+%*#+',!4&.('%(!.&(+%&+%.-"%.&'#&'8%&%)'%!'&'8('&,'&,�&!#&2#!4%+&*+#3(32%&'8('&'8%&+%2('%.&'()&3%!%/,'�&?,22&3%+%(2,5%.0>%/%++%.&'()%�&(+%&$%(�-+%.&('&'()&+('%�&'8('&(+%&%)*%"'%.&'#&3%&(**2,%.&'#&'%$*#+(+6&.,//%+%!"%�?8%!&'8%6&+%9%+�%:&-�,!4&'()&+('%�&%!("'%.&#+&�-3�'(!',9%26&%!("'%.&('&'8%&+%*#+',!4&.('%0>%/%++%.&'()&(��%'�&(!.&2,(3,2,',%�&(+%&#//�%'&,/&'8%&/#22#?,!4&"+,'%+,(&(+%&$%'@�,� =8%&A+#-*&8(�&(&2%4(226&%!/#+"%(32%&+,48'&'#&�%'&#//&"-++%!'&'()&(��%'�&(4(,!�'&"-++%!'&'()2,(3,2,',%�B&(!.�,,� '8%&.%/%++%.&'()&(��%'�&(!.&'8%&.%/%++%.&'()&2,(3,2,',%�&+%2('%&'#&,!"#$%&'()%�&2%9,%.&36&'8%&�($%'()(',#!&(-'8#+,'6&#!&%,'8%+@C� '8%&�($%&'()(32%&%!','6B&#+D� .,//%+%!'&'()(32%&%!',',%�&?8,"8&,!'%!.&'#&�%''2%&"-++%!'&'()&(��%'�&(!.&2,(3,2,',%�&#!&(&!%'3(�,�:&#+&'#&+%(2,5%&'8%&(��%'�&(!.&2,(3,2,',%�&�,$-2'(!%#-�26:&,!&%("8&/-'-+%&*%+,#.&,!?8,"8&�,4!,/,"(!'&($#-!'�&#/&.%/%++%.&'()&2,(3,2,',%�&#+&(��%'�&(+%&%)*%"'%.&'#&3%&�%''2%.&#++%"#9%+%.0 �;#!',!-%.�EFGHIFE



���������	
����������
���	��
���	�������������������������������������������������������  !"#$#%&'()"'&*!")'� +,�-*)'."/0('1$&23/&)&'�*)'4/5(!#67&'8!&$2'!#1'1$30�)1')!"#$#%&'()"'&*!")'!��"$80�!83)'�/'/"1$#!"6&*!")*/31)"&'/9'�*)'4/5(!#6:';!&$2')!"#$#%&'()"'&*!")'$&'2!3203!�)1'!&'�*)'("/9$�'!��"$80�!83)'�/'�*)/"1$#!"6'&*!")*/31)"&'/9'�*)'4/5(!#6'1$<$1)1'86'�*)'=)$%*�)1>!<)"!%)'#058)"'/9'/"1$#!"6'&*!")&/0�&�!#1$#%:'?$30�)1')!"#$#%&'()"'&*!")'$&'2!3203!�)1'!&'�*)'("/9$�'!��"$80�!83)'�/'/"1$#!"6&*!")*/31)"&'/9'�*)'4/5(!#6'1$<$1)1'86'�*)'=)$%*�)1>!<)"!%)'#058)"'/9'/"1$#!"6'&*!")&/0�&�!#1$#%'!9�)"'!1@0&�5)#�'9/"'�*)')99)2�&'/9'!33'(/�)#�$!336'1$30�$<)'/"1$#!"6'&*!")&A'&02*'!&)5(3/6))'2/5()#&!�$/#:�0� B()"!�$#%'&)%5)#�'C#'/()"!�$#%'&)%5)#�'$&'!'2/5(/#)#�'/9'�*)'."/0('�*!�')#%!%)&'$#'80&$#)&&'!2�$<$�$)&'9"/5'=*$2*'$�5!6')!"#'")<)#0)&'!#1'$#20"')D()#&)&'�$#2301$#%'")<)#0)&'!#1')D()#&)&'")3!�$#%'�/'�"!#&!2�$/#&'=$�*/�*)"'2/5(/#)#�&'/9'�*)'."/0(�:'B()"!�$#%'")&03�&'/9'�*)'/()"!�$#%'&)%5)#�'!")'")%03!"36'")<$)=)186'�*)'."/0(7&'2*$)9'/()"!�$#%'1)2$&$/#'5!E)"'�/'5!E)'1)2$&$/#&'!8/0�'")&/0"2)&'�/'8)'!33/2!�)1'�/�*)'&)%5)#�'!#1'�/'!&&)&&'$�&'()"9/"5!#2):' !2*'/()"!�$#%'&)%5)#�'2/#&$&�&'/9'&�!#1!3/#)'9$#!#2$!3$#9/"5!�$/#:FGH ��I��J����������K����I����K�L����������MK�I�����N�������M�O���KO�����J������������K���O�����PQ#'(")(!"$#%'�*)&)'2/#&/3$1!�)1'9$#!#2$!3'&�!�)5)#�&A'5!#!%)5)#�'*!&'5!1)'@01%5)#�&A')&�$5!�)&A'!#1!&&05(�$/#&'�*!�'!99)2�'�*)'!((3$2!�$/#'/9'�*)'!22/0#�$#%'(/3$2$)&'!#1'�*)'")(/"�)1'!5/0#�'/9'!&&)�&A3$!8$3$�$)&A'$#2/5)A'!#1')D()#&)&:'C2�0!3'")&03�&'5!6'1$99)"'9"/5'�*)&)')&�$5!�)&:'-*)'5!#!%)5)#�2/#�$#0)&'�/'5/#$�/"'�*)'!22/0#�$#%')&�$5!�)&'!#1'!&&05(�$/#&:'-*)'5!#!%)5)#�'")2/%#$R)&'!#6'2*!#%)&$#'!22/0#�$#%')&�$5!�)&'10"$#%'�*)'()"$/1'!#1'�*)'$5(!2�'/9'�*/&)'2*!#%)&'$#'!22/0#�$#%')&�$5!�)&'$#'�*)9/33/=$#%'()"$/1:-*)'."/0('3$E)36'�/'8)'9!2$#%')2/#/5$2'0#2)"�!$#�$)&'&02*'!&'#!�0"!3'1$&!&�)"&A'$#�)"#!�$/#!3'(/3$�$2!30#2)"�!$#�$)&'!#1'$#93!�$/#:'-*/&)')<)#�&'5!6'*!<)'!'&$%#$9$2!#�'$5(!2�'$#'�*)'#)D�'9$#!#2$!3'6)!"'/#'�*)9/33/=$#%'!22/0#�$#%')&�$5!�)&A'=*$2*'1)()#1'/#'�*)'90�0")'9/")2!&�&:Q#9/"5!�$/#'!8/0�'@01%5)#�&'5!1)'$#'!((36$#%'!22/0#�$#%'(/3$2$)&'�*!�'*!<)'�*)'5/&�'&$%#$9$2!#�')99)2�&/#'�*)'!5/0#�&'")2/%#$R)1'$#'�*)'2/#&/3$1!�)1'9$#!#2$!3'&�!�)5)#�&'$&'!&'9/33/=&S-*)'."/0('$&'#/�'!'5!@/"$�6'&*!")*/31)"A'/"'$�'2!##/�'/8�!$#'5/")'�*!#'*!39'/9'�*)'</�$#%'"$%*�&'!�'�*)8/!"1'!#1'&*!")*/31)"&7'5))�$#%A'/9'$�&'!&&/2$!�)A'")&03�$#%'$#'�*)'."/0('�/'/#36'*!<)'&$%#$9$2!#�'$#930)#2)A80�'#/�'2/#�"/3A'/<)"'$�&'$#<)&�)):Q#9/"5!�$/#'!8/0�'!&&05(�$/#&'!#1')&�$5!�$/#'0#2)"�!$#�$)&'�*!�'1/'#/�'*!<)'!'&$%#$9$2!#�'"$&E'/9'")&03�$#%$#'!'5!�)"$!3'!1@0&�5)#�'�/'�*)'2!""6$#%'!5/0#�'/9'!&&)�&'!#1'3$!8$3$�$)&'=$�*$#'�*)'#)D�'9$#!#2$!3'6)!":-*)'!22/0#�$#%'(/3$26'!#1'1$&23/&0")'/9'�*)'."/0('$#2301)'5)!&0"$#%'�*)'9$#!#2$!3'!#1'#/#>9$#!#2$!3!&&)�&'!#1'9$#!#2$!3'3$!8$3$�$)&'!�'9!$"'<!30):'-*)'!22/0#�$#%'1)(!"�5)#�'/9'�*)'."/0('0&)&')D�)"#!3$#9/"5!�$/#'�/'5!E)'�*)')<!30!�$/#'")&03�'!%"))!83)'�/'�*)'5!"E)�'&�!�0&'!#1'�/')#&0")'�*!�'�*)'1!�!")&/0"2)&'!")'$#1)()#1)#�A'")3$!83)'!#1'2/#&$&�)#�'=$�*'�*)'/�*)"'")&/0"2)&:'-*)'."/0('")%03!"36'")<$&)&�*)'$#(0�&'!#1'!#6')&&)#�$!3'!1@0&�5)#�&'/#'�*)'9!$"'<!30)'�/')#&0")'�*)')<!30!�$/#'")&03�&'!")'")!&/#!83):�4/#�$#0)1�TUVWXUT



���������	
����������
���	��
���	������������������������������������������������������� !"�#$%&' (!)��!*#'&!+#,%�!-*!# !#$$�)!-&!#!,'#.',')/0!)��!1&-%2!%$�$!"#&3�)!-.$�&+#.,�!4#)#!#$!*#&!#$2-$$'.,�5!6#'&!+#,%�$!#&�!7#)�(-&'8�4!' )-!4'**�&� )!,�+�,$!' !#!*#'&!+#,%�!�'�&#&7�/!.#$�4!- !)��!' 2%)$!%$�4' !)��!+#,%#)'- !)�7� '9%�$!#$!*-,,-:$;<=�+�,!>;9%-)�4!2&'7�$!?% #4@%$)�4A!' !#7)'+�!"#&3�)$!*-&!'4� )'7#,!#$$�)$!-&!,'#.',')'�$5<=�+�,!B;' 2%)$!-)��&!)�# !9%-)�4!2&'7�$!' 7,%4�4!:')�' !=�+�,!>!)�#)!#&�!-.$�&+#.,�!*-&!)��!#$$�)!-&,'#.',')/0!�')��&!4'&�7),/!?'5�5!#$!2&'7�$A!-&!' 4'&�7),/!?'5�5!4�&'+�4!*&-"!2&'7�$A5<=�+�,!C;' 2%)$!*-&!)��!#$$�)!-&!,'#.',')/!)�#)!#&�! -)!.#$�4!- !-.$�&+#.,�!"#&3�)!4#)#!?% -.$�&+#.,�' 2%)$A56-&!# /!'"2#7)!!-*!)&# $*�&!:')�' !)��!*#'&!+#,%�!�'�&#&7�/0!:�'7�!�#$!.�� !&�7-( '8�4!- !)��!&�2-&)' (4#)�0!2,�#$�!&�*�&!)-! -)�!D?EA!*-&!#$$%"2)'- $!%$�4!' !"�#$%&' (!*#'&!+#,%�5FGH�IJ����������K���L��K����������M���!!?#A N#$�!# 4!7#$�!�9%'+#,� )$ 	����O�P�QRSTUTQ 	����O�P�QRSTUTTN#$� V WXY DBZ[�"# 4!# 4!7��73!4�2-$')$ >0B>\0ZCZ >0WZ>0ZY>]'"�!4�2-$')$ >0ZZX0\>̂ >0WY\0DWDN#$�!�9%'+#,� )$!?' +�$)"� )$!' !.- 4$!$-,4!% 4�&!&�2%&7�#$�#(&��"� )A >XZ0ZZZ DZ0ZZZ_ TS̀UaSbQR QSR̀RSQ̀c]'"�!4�2-$')$!-*!)��!1&-%2!:')�!#!4�2-$')!2�&'-4!-*!"-&�!)�# !)�&��!"- )�$0!:�'7�!:�&�!&�7-( '8�4#$!*' # 7'#,!#$$�)$!"�#$%&�4!#)!#"-&)'8�4!7-$)!:�&�!#$!*-,,-:$; 	����O�P�QRSTUTQ 	����O�P�QRSTUTTN%&&� )!*' # 7'#,!#$$�)$!#)!#"-&)'8�4!7-$) V C>B0ZCZ 0̂ZZZd- <7%&&� )!*' # 7'#,!#$$�)$!#)!#"-&)'8�4!7-$) B>B CYZ_ QRTST̀T S̀QcU?.A 6' # 7'#,!#$$�)$!#)!*#'&!+#,%�!)�&-%(�!-)��&!7-"2&��� $'+�!' 7-"�]��$�!�9%')/!' $)&%"� )!' +�$)"� )$!��,4!./!)��!1&-%2!#&�!,- (<)�&"!$)&#)�('7!' +�$)"� )$!# 4!#&� -)!��,4!*-&!)&#4' (!2%&2-$�$0!$-!)��/!�#+�!.�� !4�$'( #)�4!)-!.�!"�#$%&�4!#)!*#'&!+#,%�!)�&-%(�-)��&!7-"2&��� $'+�!(#' $!# 4!,-$$�$5e !f% �!BZBB0!)��!1&-%2!�#$!$-,4!')$!$�#&�$!��,4!' !)��!% ,'$)�4!7-"2# /!#$!#!&�$%,)!-*!# !' +�$)"� )$)&#)�(/5!]��!$�#&�$!$-,4!�#4!#!*#'&!+#,%�!-*!VĈ0>BW!# 4!)��!1&-%2!&�7-( '8�4!#!(#' !-*!V>0DBW0:�'7�!'$!#,&�#4/!' 7,%4�4!' !-)��&!7-"2&��� $'+�!' 7-"�!# 4!)��!(#' !�#$!.�� !)&# $*�&&�4!)-&�)#' �4!�#& ' ($5!]��&�!:#$! -!$%7�!)&# $#7)'- !*-&!)��!/�#&!� 4�4![�7�".�&!C>0!BZBC5?N- )' %�4Aghijkhg
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�9����\��Z�9��]��̂����]��]���� ����9� �����: ) ** '(+,-(/%,0%/%+% .6< #%$$%$#(0,/,$! (,+(=,$4,*>(?@(�A�B C ??@IE? EE@WE� F DW@DAB� !"#$%& '(%$(G*")%+("*(/".. ��� HBA�� B@�B� B@?E�� !"#$%& '(%$("+2 *(!"3G* 2 $.%_ (%$!"3 D�A F F D�A<,/,$! (,+(: ! 30 *(B?@(�A�B L RUOMST VVOPVN TOUTU QROTQV< #%$$%$#(0,/,$! (,+(=,$4,*>(?@(�A�� C ?A@EJK E�@JD� F DB@A??� !"#$%& '(%$(G*")%+("*(/".. DB B@�KA F B@BEB� !"#$%& '(%$("+2 *(!"3G* 2 $.%_ (%$!"3 ?@�BK F F ?@�BK<,/,$! (,+(: ! 30 *(B?@(�A�� L RRÒVR VVOQVU Y MQOMNTH%%%�a2 (1"3G,$>b.(%$!"3 (+,-(* +4*$.()"*(,//(> ,*.(+2*"4#2(�A�?(5 * (,.. .. '(0>(+2 (+,-,4+2"*%+% .cH*� 1,G%+,/(,$'("+2 *( d4%+>e.((")((: ! 30 *(B?@(�A�B((,$'((�A��@((+2 (1"3G,$>b.((,4+2"*%& '(("*'%$,*>((.2,* ((5 * ((0"+2C?A@AAA@AAA@(5%+2(G,*(_,/4 (")(faC?A(G *(.2,* @(,$'(%+.(%..4 '(,$'("4+.+,$'%$#(.2,* .(5 * (0"+2BIW@AJ�(+2"4.,$'(.2,* .c(a2 (1"3G,$>(2,.(* . *_ '(�A@AAA(+2"4.,$'(,4+2"*%& '(.2,* .()"* 3G/">  (.+"!g("G+%"$.@(!"$_ *+%0/ (G* ) ** '(.+"!g@(,$'(!"$_ *+%0/ (0"$'.c H1"$+%$4 '�hijkkih



���������	
����������
���	��
���	������������������������������������������������������� !�"#"$%" !&' ('&)$*�&' +%&%$!,"!-'.�*�'$&'( ## .&/ 01!'%) +&$!,&' ('&)$*�&23435 34336�-"!!"!-'&)$*�&'$%'7$!+$*8'9 :;<=>?@ :AA=>?@1&&+�,'( *'�$&) B :@=>>>C!,"!-'&)$*�&'$%'D���EF�*':9 5GHI4J3 5GHI4J30"2 K*,"!$*8'&)$*�L'*�& #+%" !'.$&'M$&&�,',+*"!-'%)�'6 $*,' ('D"*��% *&N'E��%"!-')�#,' !'O$8'A='@>@@'( *'%)�"&&+$!��' (' *,"!$*8'&)$*�&'( *'�$&)'&+F&�P+�!%#8='$'*�& #+%" !'.$&'M$&&�,'( *'"&&+$!��' (:@=>>>'%) +&$!,' *,"!$*8'&)$*�&='."%)'M$*'Q$#+�' ('R9>'M�*'&)$*�S'T)�'"&&+�'M*"��' ('%)�&�&)$*�&'.$&'R@@SA'M�*'&)$*�='$!,'%)�'U EM$!8'*���"Q�,'R<9V=>V9'0,�,+�%�,'"&&+$!��'� &%&' (R:=W:W2S'T)�'"&&+$!��' (' *,"!$*8'&)$*�&'( *'�$&)'&+F&�P+�!%#8')$,'$MM* Q�,'F8'XYU='$!,'%)�,$%�' ('�$M"%$#'"!�*�$&�'.$&'&�%' !'L+-+&%'@V='@>@@='$!,'$##'*�#$%�,'*�-"&%*$%" !'M* ��,+*�&)$Q�'F��!'� EM#�%�,S0""2 U$M"%$#'&+*M#+&T)�'� EM !�!%&'.�*�'$&'( ## .&/ 	����Z�[�5\I3435 	����Z�[�5\I3433]*�E"+E' !'"&&+�,'&% �̂ R ?>@=?V? ?>@=?V?U)$!-�&'"!'�P+"%8' ('&+F&","$*"�&'$!,'$&& �"$%�&$�� +!%�,'( *'+&"!-'�P+"%8'E�%) , 9@V=VA9 9@V=VA9CEM# 8��'&)$*�' M%" !& 99=?W> 99=?W>K%)�*& W> ;W_ J̀4Iab̀ J̀4IabJL�� *,"!-'% '%)�'�SKSUS'U EM$!8'L�%='�$M"%$#'&+*M#+&'�$!' !#8'F�'+&�,'% ' ((&�%'$',�("�"%='$!, !#8'%)�'*�$#"c�,'�$M"%$#'&+*M#+&'�$!'F�'+&�,'% '"!�*�$&�'%)�'� EE !'&% �̂' *'F�',"&%*"F+%�,'$&�$&)',"Q",�!,&S'T)�'$( *�E�!%" !�,'*�$#"c�,'�$M"%$#'&+*M#+&'"!�#+,�&'�$M"%$#'&+*M#+&'*�&+#%"!-(* E'M*�E"+E' !'"&&+$!��' ('�$M"%$#'&% �̂'$!,'�$*!"!-&'(* E', !$%�,'$&&�%&'*���"Q�,SL�� *,"!-'% '%)�'��-+#$%" !&'d Q�*!"!-'%)�'K((�*"!-'$!,'1&&+$!��' ('Y��+*"%"�&'F8'Y��+*"%"�&1&&+�*&='�$M"%$#'"!�*�$&�&'F8'%*$!&(�**"!-'�$M"%$#'&+*M#+&'"!'�e��&&' ('M$*'Q$#+�'&) +#,'! %�e���,'9>f' ('%)�'% %$#'� EE !'&% �̂' +%&%$!,"!-S 0U !%"!+�,2ghijkhg



���������	
����������
���	��
���	��������������������������������������������������������� !"#�$!%&!#'$�$()*$%!'&"+!&,-./#$01)&#'"�23!)&-4&�$2-'/-'#"�-$5&"+!&,-./#$01)&26''!$"7/!'�-%&!#'$�$()&#'!#//'-/'�#"!%&#$%&%�)"'�86"!%&�$&"+!&4-33-9�$(&-'%!':#� /#0&#33&"#;!)&#$%&%6"�!)<8� 2-=!'&/'�-'&0!#')1&#226.63#"!%&%!4�2�"5&�4&#$0<2� -4&"+!&'!.#�$�$(&8#3#$2!5&>?@&�)&)!"&#)�%!&#)&3!(#3&'!)!'=!<&!;236%�$(&9+!$&3!(#3&'!)!'=!!;2!!%)&2-$"'�86"!%&2#/�"#3<%� )!"&#)�%!&#&)/!2�#3&'!)!'=!&�$&#22-'%#$2!&9�"+&"+!& ABA,A&C!26'�"�!)&#$%&D;2+#$(!&E2"&-'#)&'!F6!)"!%&80&"+!&#6"+-'�"�!)&�$&2+#'(!<G+!&8#3#$2!5&�$236%�$(&"+!&#226.63#"!%&'!"#�$!%&/'-4�")&4'-.&"+!&/'!=�-6)&0!#'5&�)&"+!&/'-4�"&"-8!&%�)"'�86"!%A&G+!&H-#'%&-4&I�'!2"-')&)+#33&/'-/-)!&"+!&!#'$�$()&%�)"'�86"�-$&/3#$5&�$&9+�2+"+!&#.-6$"&"-&8!&%�)"'�86"!%&2#$$-"&8!&3!))&"+#$&JK@&-4&"+!&!#'$�$()&#=#�3#83!&4-'&%�)"'�86"�-$5�$&"+!&)+#'!+-3%!')1&.!!"�$(&4-'&#//'-=#3A&G+!&,-./#$01)&%�=�%!$%&/-3�2�!)&#'!&#)&4-33-9):#� ,#)+&%�=�%!$%)&#$%&)"-2L&%�=�%!$%)&#'!&#//'-/'�#"!%&�$&2-$)�%!'#"�-$&-4&"+!&,-./#$01)86%(!"&4-'&2#/�"#3&!;/!$%�"6'!)5&4�$#$2�#3&2-$%�"�-$5&#$%&46"6'!&-/!'#"�$(&2#)+&43-9)A&8� M-&%�=�%!$%)&#'!&%�)"'�86"!%&�4&"+!&,-./#$0&+#)&$-&6$#//'-/'�#"!%&!#'$�$()A&D#'$�$()2#$&8!&%�)"'�86"!%&#)&2#)+&-'&)+#'!&%�=�%!$%)5&86"&)"-2L&%�=�%!$%)&)+#33&$-"&!;2!!%&K?@-4&"+!&"-"#3&%�)"'�86"�-$A2� N4&"+!'!&#'!&$-&6$#//'-/'�#"!%&!#'$�$()5&-'&�4&"+!'!&#'!&6$#//'-/'�#"!%&!#'$�$()&86"&"+!0#'!&=!'0&.62+&3!))&"+#$&"+!&!#'$�$()&%�)"'�86"!%&�$&"+!&/'�-'&0!#'5&-'&�$&2-$)�%!'#"�-$&-44�$#$2�#35&86)�$!))5&#$%&-/!'#"�$(&'!F6�'!.!$")5&"+!$&#33&-4&"+!&2#/�"#3&)6'/36)&-'&#/-'"�-$&-4&"+!&3!(#3&'!)!'=!&-'&2#/�"#3&)6'/36)&2#$&8!&%�)"'�86"!%&#22-'%�$(&"-&"+!&3#9&-'(-=!'$.!$"&'!(63#"�-$)A>� O!(#3&'!)!'=!N4&#&2-./#$0&+#)&$-&#226.63#"!%&%!4�2�"5&�"&.#05&/6')6#$"&"-&#&'!)-36"�-$&#//'-=!%&80&"+!)"-2L+-3%!')5&%�)"'�86"!&�")&3!(#3&'!)!'=!&80&�))6�$(&$!9&)+#'!)&-'&%�)"'�86"�$(&2#)+&4-'&"+!/-'"�-$&�$&!;2!))&-4&JK@&-4&"+!&)+#'!&2#/�"#3AJ� C/!2�#3&'!)!'=!N$&#22-'%#$2!&9�"+&"+!&PC,5&#&/-'"�-$&-4&26''!$"&/!'�-%&!#'$�$()&#$%&6$%�)"'�86"!%&/'�-'/!'�-%&!#'$�$()&)+#33&8!&'!23#))�4�!%&#)&#&)/!2�#3&'!)!'=!&%6'�$(&!#'$�$()&%�)"'�86"�-$A&G+!#.-6$"&"-&8!&'!23#))�4�!%&)+-63%&8!&!F6#3&"-&"+!&26''!$"&/!'�-%1)&"-"#3&$!"&'!%62"�-$&-4-"+!'&)+#'!+-3%!')1!F6�"0A&C�.�3#'305&#&/-'"�-$&-4&6$%�)"'�86"!%&/'�-'&/!'�-%&!#'$�$())+#33&8!&'!23#))�4�!%&#)&#&)/!2�#3&'!)!'=!&�9+�2+&%-!)&$-"&F6#3�40&4-'&!#'$�$()&%�)"'�86"�-$�"-&#22-6$"&4-'&26.63#"�=!&2+#$(!)&"-&-"+!'&)+#'!+-3%!')1!F6�"0&/!'"#�$�$(&"-&/'�-'/!'�-%)A&E.-6$")&-4&)68)!F6!$"&'!=!')#3)&/!'"#�$�$(&"-&"+!&$!"&'!%62"�-$&-4&-"+!')+#'!+-3%!')1&!F6�"0&)+#33&F6#3�40&4-'&#%%�"�-$#3&%�)"'�86"�-$)A �,-$"�$6!%�QRSTURQ



���������	
����������
���	��
���	������������������������������������������������������ � !"#"$%&'#%(!#)*(#+","&&-*".&&/01&&232�&& "'&&-*".&&2/1&&23221&&(4.&&5+67 "89%&&%4 !.4+:'.!%&&!.%+:;.'&&(+ 77!+7!# (.&(4.&. !"#"$%&<+!&2322& "'&232/=&>4.%.&. !"#"$%&?.!.& 77!+7!# (.'& %<+::+?%@ ABAA ABACD#;#'."'%&'#%(!#)*(.'&(+&+!'#" !8&%4 !.4+:'.!%&&5 %4 E CFGHCIJ FCHBBK&&L6+*"(&7.!&%4 !.&M'+:: !� E B
GN B
AB,"&&O !P4&&Q1&&232R1&&(4.&&5+67 "89%&&S+ !'&&+<&&D#!.P(+!%&&!.%+:;.'&&(+&& 77!+7!# (.&&(4.. !"#"$%&<+!&232�& %&<+::+?%@ ABAT���U���V�W���W��X�����WY ���������U��D#;#'."'%&'#%(!#)*(.'&(+&+!'#" !8&%4 !.4+:'.!%&&5 %4 Z 3=�2E CATHKNTM#;�+(4.!&P+67!.4."%#;.&#"P+6.& PP*6*: (.'&#"&!.%.!;.%1&".(&+<&( [&�\����]���̂̂�W���������W�����������̂�̂W��]��̂������������������ 
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