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YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD. 

2026 Annual General Shareholders’ Meeting Agenda 

 

Meeting Time:  May 27th, 2026, at 9:00 AM 

Meeting Place: 6F, No. 183, Liu-He Road, Kaohsiung, Taiwan  

    Physical Shareholder's Meeting 

 

I.     Attendance Status Report 

II.     Commencement of Meeting & Chairman’s Remarks 

III.     Matters to Report 

1. 2025 Business Report 

2. 2025 Audit Committee's Review Report 

3. 2025 Profit Sharing Compensation Report 

4. 2025 Earnings Distribution Report 

5. 2025 Issued Corporate Bond Report 

6. Directors Remuneration Report  

7. Report on Other Material Matters 

IV.     Matters for Acknowledgement  

     2025 Business Report and Financial Statements 

V.     Provisional Motion 

VI.    Adjournment 
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【Report #1】2025 Business Report 
 

YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD. 
Business Report of the Year 2025 

 

Operating Performance in 2025 

A. Operating Plan Implementation 

Total consolidated revenue of YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., 
LTD. (the “Company” or the “YCDC”) for 2025 was NT$2,534 million, representing a 
74.75% decline in sales from NT$ 10,035 million in 2024. And a 27.72% plunge in net 
income to NT$668 million, compared to the NT$3,485 million it earned in 2024, resulting 
in diluted earnings per share of NT$3.07. 
1. Land Development 

The Company aims to acquire land for medium to medium-high-priced housing. We used 
to start planning and permit applications right after the acquisitions. In 2025, the Company 
acquired lands for construction in Nanzi. 

2. Product Design, Research and Development 

The Company’s product design and development are based on the perspective of 
functionality, health, and convenience. We stay attentive to the developments including 

government policy and market swing. 

3. Construction Management Research and Development 

The Company values the significance of worksite safety, strictly supervises construction 

quality, tracks construction progress, and monitors construction costs at all times. There 

are 12 quality asset portfolios in construction located in Fengshan, Renwu, Qianzhen, 

Gushan, Lingya and Nanzi regions, including Project Sijia, Project Baocheng III, Project 

Fengdong II, Project Joan II, Project Dachang III, Project Longhua X, Project Normal 

Univ., Project Heping V, Project Kaohsiung Univ. III, V, VI, and VII. 

4. Customer Service Research and Development 

The usage licenses of Project Yun-Mei, Project Cheng-Jing, and Project Chen-Xu were 

approved in 2025. The Company has imposed a one-on-one approach and customer-based 

service, from signing the contract to handing the product over to the customer, and further 

maintenance services. 

B. Budget Implementation 

The Company did not make a financial forecast for 2025, therefore a yearly comparison will 

not be disclosed.  
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C. Financial Income/Expenditure and Profitability Analysis 

1. Financial Income and Expenditure Analysis 

The net cash inflow from operating activities in 2025 was NT$ 2,249 million, which sees 
a NT$ 3,204 million cash inflow related to the changes of profit, contract liabilities and 
inventories. Net cash outflow from financing activities was NT$ 2,375 million, mainly 
due to cash outflows of bank loan repayments and cash dividends.  

2. Profitability Analysis 

The net profit ratio for FY 2025 was 26.35%, a drop from 34.73% of FY 2024; 2025 
annual EPS was down to NT$ 3.07 from NT$16.03 in 2024. The government policy and 
credit controls program cooled the housing market, which led to a weakened sales 
performance of the Company, as well as falling revenue and net profit. 

 

D. Research and Development Status 

The company has invested a significant amount of human resources and costs over the years. 

It has continuously launched new housing products and services to meet customer needs. 

However, the company operates in the construction investment industry, and it entrusts 

professional builders with the construction of residential and commercial buildings for lease 

and sale. The company does not engage in construction technology research and 

development. 

 

 

Business Plan for 2026 

 

A. Business Objectives 

The Company's operating policies for the year 2026 includes: 

1. Continue to sell the remaining of the Company’s inventory, increase revenue and improve 
profitability. 

2. Continue seeking lands that are worth investing in, expand the scale of the Company. 

3. Monitor construction progress and improve construction quality. 

 

B. Sales Forecast  

The Company expects the following projects to generate revenue from the portfolio for sale: 

Her-Fon, Fenghua Town, Project R5 New Generation, Project Hui-Shang-Pin, Project Shui-

Lu, Project Cheng-Guang, Project Qile, Project Yun-Mei, Project Cheng-Jing, Project Chen-

Xu, and the projects estimated completion on 2026 of Project Kaohsiung Univ. III, Project 

Fengdong II with the total of 1,200 units. The projection for 2026 is the sale of 350 units. 
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C. Sales & Production Policy 

The Company plans to have portfolios available for sale in 2026. Both price and quality will 

be valued in order to provide safe products and improve revenue. Safety is the priority of 

production management. The Company insists on rigorous construction quality control and 

adheres to four inspection procedures to ensure quality. These procedures involve the 

manufacturer, checking engineer, technician, and architect to ensure that the work meets 

specifications and quality according to the drawings and method statement on construction. 

In every project, these four inspection procedures work to check the materials, methods, 

quality, and safety of the residence. 

 

Development Strategy 

 

The Company's business is still reliant on construction and is striving to increase its scale and 

enhance its profitability. In the future, the Company will focus on four different aspects:  

 

A. Land development  

Land development is crucial for property investment companies. The Company conducts 

market surveys, understands market needs, defines market segments, and carefully selects 

prime locations for development. If there are viable investment opportunities, whether it's a 

city renewal project or a land rights case, the Company is willing to invest and doesn't rule 

out development in neighboring cities.  

 

B. Financial Management 

A stable financial foundation is a principle the Company has always followed. The Company 

ensures the most effective use of funds and tailors it to its size; it refrains from excessive 

credit expansion. 

 

C. Manufacture Policy 

The Company relies on professional builders to execute construction projects according to 

the plan. Quality and progress are the top priorities, along with strict budget control.  

 

D. Marketing Strategy 

The Company has separated the Sales Department and Customer Service Department to 

enhance sales efficiency and customer service quality. The Sales Department is responsible 

for pre-contract work, while the Customer Service Department handles post-contract 

activities. 

- 5 -



 
 

 

The Impact of the External Competitive Environment, Regulatory Environment, and 
Macroeconomic Conditions 

A. External competitive environment 

The impact of the external competitive environment according to the Kaohsiung 

Construction Cost Index compiled by the Kaohsiung City Government, in the end of 2025 

was 111.31, an increase of 1.14% compared with the index in the privier, of which the 

material index was 109.65 with an YoY increase of 0.48%, and the labor index had a shift 

of 2.52% to 114.82. Affected by factors such as geopolitical issues, climate change, and 

labor shortage, the price of machinery equipment has risen around 30% compared with 2021. 

In addition, the lack of work leads to prolonged construction periods and significant 

fluctuations in wage quotations, all of which challenge cost control, and the prices of existing 

homes and new projects continue to rise. 

The increase in new housing supply slowed down due to selective credit controls and a 

chronic shortage of legal disposal facilities that could handle the disposal of construction 

surplus soil and rock. According to the statistics of the Public Works Bureau of Kaohsiung 

City Government, the cumulative floor area of H2 residential buildings (excluding 

farmhouses) for the year 2024 was 2.15 million square meters, with 18,278 households, both 

of which decreased by 15% and 10%, respectively, compared with the previous period. It is 

expected that the supply of new homes in the market will maintain a certain level in the 

future years based on the yearly projects started scope of over 15 thousand housing 

construction from 2023 to 2025. 

B. Regulatory environment 

In mid-August 2024, to help banks mitigate risks associated with real estate lending, the 

Bank requested domestic banks to develop a quantitative self-disciplinary improvement plan. 

The goal is to reduce the over-concentration of credit resources in loans to the real estate 

sector, as well as to contain housing market speculation and property hoarding. Since the 

imposition of these policy measures, the loan brackets under the credit controls have 

witnessed lower loan-to-value (LTV) ratios; consumer expectations for housing price rises 

have eased, and housing market transactions have continued to cool down. 

In the second half of 2024, the Kaohsiung City government strictly enforced regulations on 

sand and gravel excavation, and the suspension of waste disposal sites has hampered the 

removal of excess soil and rock from construction sites. Although the city government has 

inventoried available places for handling large quantities of excavated soil. As of the end of 

2025, the supporting measures for soil disposal excavation were still incomplete. 

Construction sites in the foundation stage are expected to extend construction periods and 

increase potential costs. 
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C. Macroeconomic conditions 

With the development of artificial intelligence (AI) and other emerging technology 

applications, global manufacturing activity has continued to expand, and major economies 

are expanding investment in emerging technologies and adopting expansionary fiscal 

policies. However, a string of factors, such as the future course of U.S. economic and trade 

policies, the prospects for AI-related industries, as well as geopolitical conflicts and climate 

change, could increase uncertainties surrounding the global economic and financial outlook. 

With regard to domestic economic and financial conditions, Taiwan's exports have recorded 

solid growth, driven by robust demand for artificial intelligence and other emerging 

technology applications. Private investment has also increased, and private consumption has 

continued to grow. However, the housing market has experienced slower transaction activity 

due to selective credit control measures. The cost of construction materials is expected to 

rise as suppliers pass on the cost of processing low-carbon optimization and restructuring to 

buyers. Looking ahead, there are still uncertainties regarding price trends and real estate 

transactions. The construction, real estate, and banking industries remain cautious about the 

housing market outlook. 

Going forward, considering the uncertain risks to the global economy and the potential 

influence of U.S. economic and trade policies on Taiwan's economy, as well as the 

incompleteness of the supporting measures for soil disposal excavation. The Company will 

closely monitor government policies, financial conditions, international raw material price 

changes, geopolitical risks, and extreme weather events. The Company will adjust its 

operations promptly to align with market trends, ensuring operational stability and 

accurately reflecting business performance in dividends.   
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【Report #2】2025 Audit Committee's Review Report 

 

YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD. 
Audit Committee’s Review Report  

To: YCDC 2026 Regular Shareholders’ Meeting 

The Board of Directors has prepared the Company's 2025 Business Report, the Proposal 
for Profit Distribution, and the Financial Statements certified by CPA of the Deloitte 
Taiwan. The Business Report, Financial Statements, and the Proposal for Profit 
Distribution have been reviewed and determined to be correct and accurate by the Audit 
Committee members of Yungshin Construction & Development Co., Ltd. According to 
Article 219 of the Company Act, we hereby submit this report. 

 

Convenor of the Audit Committee: Tsung-Hung Chen 

Mar. 9, 2026 

  

 

 

【Report #3】2025 Profit Sharing Compensation Report 
  Remark: 

1. According to Article 18 of "Articles of Association", the Company shall set aside between 
0.03% to 1% of its annual profits as a bonus to employees of the Company, and set aside 
between 0.03% to 1% of its annual profits as salary adjustments or compensation 
distributions for non-executive employees. 

2. Non-executive employee identification and incentive  

The "non-executive employee" refers to those who are not managers and have an average 
monthly regular salary of less than NT$75,000. Regular salary includes the monthly base 
salary, fixed allowances, and bonuses. On January 26, 2026, the Board of Directors 
approved that "non-executive employee" incentives be implemented through cash 
distribution. 

3. Profit sharing remuneration to employees (including non-executive employees)  

Profit-sharing compensation of employees for the year 2025 was NT$833,793 (0.1%), 
including non-executive employees’ incentive NT$255,437 (0.03%). Above fit the 
regulation of the "Articles of Association".  
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【Report #4】2025 Earnings Distribution Report  
  Remark: 

1. The shareholder cash dividend of NT$ 2.77637 per share, a total amount of earnings 
distribution for FY2025 of NT$ 603,660,946 will pay in cash. 

2. 2025 net profit will be distributed with priority. The distribution of earnings is calculated 
to the dollar (round up to the dollar). The total amount of the odd shares will be booked as 
the Company’s other income. 

3. It is proposed that the Board authorize the Chairman to fix the record date of the ex-cash 
dividend. Should the total number of common shares outstanding change and the ultimate 
cash to be distributed to each common share may need to be adjusted accordingly. It is 
proposed that the Company’s Chairman be authorized to relevant distribution matters. 

4. 2025 Earnings Distribution as below: 

 

YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD. 
2025 Earnings Distribution 

(Expressed in New Taiwan dollars) 
 

                        ITEM                                          AMOUNT               
Undistributed surplus at the beginning of the period $19,634  

Net profit after tax for the current period $667,683,083  

Retained surplus after the benefit plan 3,050,409  

The net profit after tax for the current period plus the undistributed surplus at the 
beginning of the period 

670,753,126 

Withdrawal of statutory reserve ( 67,073,349) 

Distributable surplus for the current period 603,679,777 

Shareholder dividend (shareholder cash dividend of TWD 14.42826 per share) (603,660,946) 

Undistributed surplus at the end of the period $18,831 

  

 

Note: According to Article 18-1, it is authorized the board of directors approves the 

distribution of cash dividends by special resolution and reports to the shareholders' meeting. 
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【Report #5】2025 Issued Corporate Bond Report 
  Remark: 

1. To repay loans and enrich working capital, the 2025 corporate bond issue plan was 
adopted by the board of directors on Jan. 7, 2025. It was authorized to issue NT$2 billion 
amount in secured or unsecured. 

2. The corporate bond was issued in a total amount of NT$1.5 billion in 2025, related 
matters as below: (Unit: NT$) 
 

No. Date Issued Duration Interest Rate Maturity 

114-1 2025/07/29 5Y 3.2% 2030/07/29 

Type Unsecured corporate bond 

Nominal Amount 1,500,000,000 

Interest Payment Paid each year 
Repayment 

Method 

If the early redemption right is not exercised, repayment in a lump 
sum upon maturity. 

Conditions for 
redemption or 

early redemption 

All or part of the bond could be redeemed by the issuer prior to the 
bond’s maturity date. It could be called at any interest payment date 
with 30 days' notice to bondholders. The call would be exercisable 
at the face value of the bond with an interest of holding period. 

 

【Report #6】Directors Remuneration Report 
  Remark: 

1. Directors Remuneration  

According to Article 15 of “Articles of Association,” the compensation of the directors to 
be resolved by the board of directors. The directors' remuneration under the approval on 
Jul. 29, 2024, is NT$300,000 for each director year. Among these, the chairman, Yung-
Shuo Investment, its representative Mr. Chen Jun-Ming, and the director Mrs. Chen Yi-
Chun voluntarily waived the remuneration. 

2. Profit sharing remuneration to directors  

According to Article 18 of "Articles of Association", the Company shall set aside 3% or 
less of its annual profits as a bonus to directors. All members of board of directors 
unanimously agreed to a waiver of profit-sharing remuneration. Directors’ profit-sharing 
remuneration is 0. 

3. Concerning the industry standards and directors' attendance, the remuneration of directors 
under the approval on Jul. 29, 2024. Remuneration of directors please refer to page 20. 
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【Report #7】Report on Other Material Matters 
  Remark: 

1. YCDC board meeting approved the shareholding acquisition of a related party's child 
company, Zhongda Development Enterprise Co., Ltd. (hereinafter referred to as “Zhongda 
Company”); also the transaction of jointly constructed between the Company and 
Zhongda Company; and Zhongda Company providing a guarantee for YCDC. 

2. For information on the above matter, please refer to the MOPS (TWSE Market 
Observation Post System). 

 

【Acknowledgement #1】        [Proposed by the Board] 
Proposal: 2025 Business Report and Financial Statements are submitted for 

ratification. 
  Remark: 

1. 2025 Business Report, Financial Statements, and Earnings Distribution Proposal have 
been approved by the Board and examined by the Audit Committee. The Company's 2025 
consolidated financial statements and parent company only financial statements were 
managed by CPAs of Deloitte Taiwan, and completed the inspection on March 9, 2026. 

2. 2025 Business Report, please refer to page 2. 
2025 Financial Statements, please refer to page 21. 
2025 Earnings Distribution , please refer to page 8. 
 

 

Resolution: 

 

【Provisional Motion】 

 

【Adjournment】 
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【Appendix I】 

YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD. 
Articles of Association 

 

Chapter 1 General Provisions 

Article 1: The Company is duly incorporated under the provisions of the Company Act of the Republic 
of China, and shall be called “YUNGSHIN Construction & Development Co., Ltd.” 
Article 2: The Company's businesses are as follows: 
1.Entrust construction companies to build national residential and commercial buildings for lease and 
sale. 
2.Relevant construction material trading business (except futures). 
3.Design and construction business related to interior decoration. 
4.Except where permits are required, to run operations not forbidden or limited by laws and regulations. 
(ZZ99999) 
Article 2-1: Where the Company invests in other companies, its total investment may exceed 40% of its 
paid-in capital as stipulated under Article 13 of the Company Act. 
Article 2-2: The Company may provide guarantee according to the Procedures for Endorsement & 
Guarantee of the Company. 
Article 3: The Company shall have its principal business office in Kaohsiung City. The Company may 
set up domestic and foreign branch offices, subject to approval of the board of directors. 
Article 4: The Company’s public announcements shall comply with Article 28 of the Company Act. 
Chapter 2 Shares 

Article 5: The Company's total capital shall be twenty-five hundred million New Taiwan Dollars 
(NT$2,500,000,000) divided into 250,000,000 shares of NT$10 each. The board of directors is 
authorized to issue the un-issued shares in separate trenches. 
Article 6: Shares issued by the Company are not required to be evidenced by share certificates, provided 
that they shall be recorded at the securities central depository enterprises. Matters relating to the 
Company's shares shall be dealt with the Company Act and the relevant laws and regulations. 
Article 7: Registration of share transfer shall be closed within sixty (60) days prior to the general 
shareholders' meeting, or within thirty (30) days prior to an extraordinary shareholders' meeting or 
within five (5) days prior to the record date on which the Company distributes the dividends or bonuses. 
Chapter 3 Shareholders’ Meeting 

Article 8: The shareholders’ meeting of the Company consists of Annual General and Extraordinary 
Meetings; the meeting shall be held under the relevant laws and regulations. Notices of shareholders’ 
meeting may be in writing or by means of electronic transmission after obtaining shareholder approval. 
The shareholders’ meeting can be held by means of other methods promulgated by the central competent 
authority. 
Article 9: A shareholder who is unable to attend a shareholders’ meeting may duly authorize another 
person as his proxy to attend and vote on his behalf pursuant to a power of the ambit of the proxy's 
authority. 
Article 10: The shareholders of the Company shall have one voting right for each share, except the 
shares which set forth in the relevant laws and regulations are no voting right. 
Article 11: Unless otherwise provided for in the Company Act, a quorum shall be present at the 
shareholders' meeting if shareholders representing more than half of the shares issued by the Company 
are in attendance, and resolutions at the said assembly shall be adopted if approved by a majority of the 
shareholders in attendance. 
Article 11-1: The company intends to rescind the public offering, subject to the approval of the 
shareholders’ meeting; and it shall not be altered during the listed period. 
Chapter 4 Directors and Audit Committee 

Article 12: There shall be seven to nine (7~9) directors of the Company, who are elected and appointed 
from the persons with legal capacity at the shareholders' meeting. The directors shall each have a tree-
year term of office and are eligible for re-election. The total number of shares that should be held by all 
preceding Directors shall be subject to the provision established by the Securities Management 
Institution. 
Article 12-1: Directors shall be elected by adopting candidate nomination system and the cumulative 

- 12 -



 
 

voting method shall be used in accordance with the Article 192-1 of Company Act. The number of votes 
exercisable in respect of one share shall be the same as the number of directors to be elected, and the 
total number of votes per share may be consolidated for election of one candidate or may be split for 
election of two or more candidates. A candidate to whom the ballots cast represent a prevailing number 
of votes shall be deemed a director elect. 
The independent and non-independent directors shall be elected at the same time, but the number of 
votes shall be calculated separately. The number of the directors set forth in the preceding article shall 
include at least three (3) independent directors. The following relationships may not exist among more 
than half of the Company's directors: 
1. A spousal relationship. 
2. A familial relationship within the second degree of kinship. 
Article 12-2: Pursuant to Article 14-4 of the Securities and Exchange Act, the Company will establish 
an Audit Committee. The Audit Committee shall make up of the entire number of independent directors, 
and it is responsible of executing powers relegated to Supervisors by the Company Act, Securities and 
Exchange Act and other laws and regulations. 
The organizing members, terms, exercise of powers and other matters to be abided by the Audit 
Committee shall follow Regulations Governing the Exercise of Powers by Audit Committees of Public 
Companies, and be set out in an audit committee charter. 
Article 13: The board of directors of the Company shall comprise the directors. The Chairman as 
representative of the Company externally shall be submitted by the board of directors by a resolution 
adopted by a majority vote at a meeting of the Board of Directors attended by over two-thirds of the 
directors. 
Article 13-1: Meetings of the board of directors shall be convened by the Chairman. The reasons for 
calling a board of directors meeting shall be notified to each director at least seven days in advance. 
Nevertheless, in case of emergency, the said meeting may be convened anytime. The notice set forth in 
the preceding paragraph may be effected by means of electronic transmission. 
Article 14: In case the chairman of the board of directors is on leave or absent or cannot exercise his 
power and authority for any cause, the chairman shall designate the proxy to act on his behalf under the 
Article 208 of the Company Act. 
Article 14-1: Where a director is unable to attend a board meeting, he may authorize another director to 
attend on his behalf by issuing a power of attorney in the latter's favor specifying the business to be 
conducted thereat and the scope of the authority to be granted. A director may accept the appointment 
to act as the proxy referred to in the preceding Paragraph of one other director only. 
Article 15: The compensation of the directors to be resolved by the board of directors authorized herein 
will be based on the level of each one's participation in and the value of individual's contribution to the 
Company's operation as well as the ordinary standard of the competitors' compensation whether the 
Company operate at a profit or loss. 
Chapter 5 Managers 

Article 16: The Company may have a President, Vice Presidents, and Assistant Managers. Its 
appointment, discharge and remuneration shall be handled in accordance with the provision of Article 
29 of the Company Act. 
Chapter 6 Accounting 

Article 17: After the end of each fiscal year of the Company, the board of directors shall prepare and 
submit the following reports to the Annual General Meeting of the Shareholders for approval according 
the legal procedures:(1) Business report. (2) Financial statements. (3) Proposal for allocation of surplus 
profit or making up loss. 
Article 18: If the Company makes profit in a fiscal year (the profit refers to profit before tax without 
deducting profit-sharing compensation of employees or directors), employees' profit-sharing 
compensation, no less than 0.03% and no more than 1% of the profit, and directors' profit-sharing 
compensation, no more than 3%, shall be set aside. However, in case the Company has accumulated 
losses, the Company shall reserve an amount to offset accumulated losses beforehand. The profit-sharing 
compensation of employees or directors shall be set aside afterwards according to the principles 
mentioned above. 
The employees' compensation shall be distributed in the form of stock or cash; while the directors' 
compensation shall be distributed only in the form of cash. 
Above compensation shall be adopted by the board meeting and be reported at a shareholders’ meeting. 
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Suppose the Company makes a profit in a fiscal year. In that case, no less than 0.03% and no more than 
1% of the profit shall be allocated for salary adjustments or compensation distributions for non-executive 
employees. However, the company's accumulated losses shall have been covered. 
The above non-executive employees' compensation shall be distributed in cash and adopted by the board 
meeting. 
Article 18-1: If the Company reports a surplus at the year end, after clearing taxes, the Company shall 
first offset losses from previous years (if any), then set aside 10% of the balance as the statutory surplus 
reserve, and set aside or reverse special surplus reserve per the provisions. Where such statutory surplus 
reserve amounts to the total paid-in capital, the Company could set aside no more than 10% of balance 
as statutory surplus reserve. After that, if the distribution of the balance plus the retained earnings 
accrued from prior years in the form of new shares to be issued by the Company, the board of directors 
shall propose a surplus distribution plan and submit the distribution plan to the shareholders' meeting 
for approval, and then distribute it.  
The surplus profit distributable as dividends and bonuses in whole or in part can be distributed in the 
form of cash after a resolution has been adopted by a majority vote at a meeting of the board of directors 
attended by two-thirds of the total number of directors; and in addition thereto a report of such 
distribution shall be submitted to the shareholders' meeting. 
The Company's business invests in construction and real estate, which is capital-intensive and closely 
related to the economy. 
The distribution of shareholders' dividends shall take into consideration the changes in the outlook for 
the Company's businesses, long-term strategic development, financial management, capital budgeting, 
and protection of shareholders' rights and interests. The dividends shall be distributed in the combination 
of cash and stocks, provided that cash dividends shall not be less than 10% of the total amount of 
dividends. 
Article 19: All matters not covered herein shall be undertaken in accordance with the Company Act. 
Article 20: This charter was established on March 10, 1987. 
The first amendment was made on December 30, 1989. 
The second amendment was made on February 3, 1990. 
The third amendment was made on June 6, 1990. 
The fourth amendment was made on June 21, 1990. 
The fifth amendment was made on February 28, 1991. 
The sixth amendment was made on June 21, 1991. 
The seventh amendment was made on September 5, 1994. 
The eighth amendment was made on October 11, 1994. 
The ninth amendment was made on June 24, 1995. 
The tenth amendment was made on May 8, 1996. 
The eleventh amendment was made on April 3, 1997. 
The twelfth amendment was made on July 1, 1997. 
The thirteenth amendment was made on February 21, 1998. 
The fourteenth amendment was made on April 2, 1999. 
The fifteenth amendment was made on June 15, 2000. 
The sixteenth amendment was made on June 27, 2001. 
The seventeenth amendment was made on May 21, 2002 
The eighteenth amendment was made on November 26, 2004. 
The nineteenth amendment was made on April 6, 2005. 
The twentieth revision was made on June 14, 2006. 
The twenty-first amendment was made on June 25th, 2007. 
The 22nd revision was made on June 26, 2009. 
The twenty-third amendment was made on June 29th, 2010. 
The twenty-fourth amendment was made on June 24, 2011 in the Republic of China. 
The twenty-fifth amendment was made on June 28th, 2012. 
The twenty-sixth amendment was made on June 26, 2014. 
The twenty-seventh amendment was made on June 16, 2016. 
The twenty-eighth amendment was made on June 12, 2018. 
The twenty-ninth amendment was made on May 27, 2020. 
The thirtieth amendment was made on June 11, 2025. 

 

YUNGSHIN Construction Development Co., Ltd. 
Chairman: Jing-Ming Chen  
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【Appendix II】 

YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD. 
Rules of Procedure for Shareholder Meetings 

2021/08/04 

Article 1 
To establish a strong governance system and sound supervisory capabilities for the Company's 
shareholders’ meetings, and to strengthen management capabilities, these Rules are adopted pursuant to 
Article 5 of the Corporate Governance Best-Practice Principles for TWSE/GTSM Listed Companies. 
Article 2 
The rules of procedures for the Company's shareholders’ meetings, except as otherwise provided by law, 
regulation, or the articles of incorporation, shall be as provided in these Rules. 
Article 3 
Unless otherwise provided by law or regulation, the Company's shareholders’ meetings shall be 
convened by the board of directors. 
The Company shall prepare electronic versions of the shareholders’ meeting notice and proxy forms, 
and the origins of and explanatory materials relating to all proposals, including proposals for ratification, 
matters for deliberation, or the election or dismissal of directors or supervisors, and upload them to the 
Market Observation Post System (MOPS) before 30 days before the date of a regular shareholders’ 
meeting or before 15 days before the date of a special shareholders’ meeting. The Company shall prepare 
electronic versions of the shareholders’ meeting agenda and supplemental meeting materials and upload 
them to the MOPS before 21 days before the date of the regular shareholders’ meeting or before 15 days 
before the date of the special shareholders’ meeting. In addition, before 15 days before the date of the 
shareholders’ meeting, the Company shall also have prepared the shareholders’ meeting agenda and 
supplemental meeting materials and made them available for review by shareholders at any time. The 
meeting agenda and supplemental materials shall also be displayed at the Company and the professional 
shareholder services agent designated thereby; and it shall be distributed on-site at the meeting. 
The reasons for convening a shareholders’ meeting shall be specified in the meeting notice and public 
announcement. With the consent of the addressee, the meeting notice may be given in electronic form. 
Election or dismissal of directors or supervisors, amendments to the articles of incorporation, reduction 
of capital, application for the approval of ceasing its status as a public company, approval of competing 
with the company by directors, surplus profit distributed in the form of new shares, reserve distributed 
in the form of new shares, the dissolution, merger, or demerger of the corporation, or any matter under 
Article 185, paragraph 1 of the Company Act, Articles 26-1 and 43-6 of the Securities Exchange Act, 
Articles 56-1 and 60-2 of the Regulations Governing the Offering and Issuance of Securities by 
Securities Issuers shall be set out and the essential contents explained in the notice of the reasons for 
convening the shareholders’ meeting. None of the above matters may be raised by an extraordinary 
motion. 
Where re-election of all directors and supervisors as well as their inauguration date is stated in the notice 
of the reasons for convening the shareholders’ meeting, after the completion of the re-election in said 
meeting such inauguration date may not be altered by any extraordinary motion or otherwise in the same 
meeting. 
A shareholder holding one percent or more of the total number of issued shares may submit to the 
Company a proposal for discussion at a regular shareholders’ meeting. The number of items so proposed 
is limited to one only, and no proposal containing more than one item will be included in the meeting 
agenda. When the circumstances of any subparagraph of Article 172-1, paragraph 4 of the Company Act 
apply to a proposal put forward by a shareholder, the board of directors may exclude it from the agenda. 
A shareholder may propose a recommendation for urging the corporation to promote public interests or 
fulfill its social responsibilities, provided procedurally the number of items so proposed is limited only 
to one in accordance with Article 172-1 of the Company Act, and no proposal containing more than one 
item will be included in the meeting agenda. 
Prior to the book closure date before a regular shareholders’ meeting is held, the Company shall publicly 
announce its acceptance of shareholder proposals in writing or electronically, and the location and time 
period for their submission; the period for submission of shareholder proposals may not be less than 10 
days. Shareholder-submitted proposals are limited to 300 words, and no proposal containing more than 
300 words will be included in the meeting agenda. The shareholder making the proposal shall be present 
in person or by proxy at the regular shareholders’ meeting and take part in discussion of the proposal. 
Prior to the date for issuance of notice of a shareholders’ meeting, the Company shall inform the 
shareholders who submitted proposals of the proposal screening results, and shall list in the meeting 
notice the proposals that conform to the provisions of this article. At the shareholders’ meeting the board 
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of directors shall explain the reasons for exclusion of any shareholder proposals not included in the 
agenda. 
Article 4 
For each shareholders’ meeting, a shareholder may appoint a proxy to attend the meeting by providing 
the proxy form issued by the Company and stating the scope of the proxy's authorization. 
A shareholder may issue only one proxy form and appoint only one proxy for any given shareholders’ 
meeting, and shall deliver the proxy form to the Company before five days before the date of the 
shareholders’ meeting. When duplicate proxy forms are delivered, the one received earliest shall prevail 
unless a declaration is made to cancel the previous proxy appointment. 
After a proxy form has been delivered to the Company, if the shareholder intends to attend the meeting 
in person or to exercise voting rights by correspondence or electronically, a written notice of proxy 
cancellation shall be submitted to the Company before two business days before the meeting date. If the 
cancellation notice is submitted after that time, votes cast at the meeting by the proxy shall prevail. 
Article 5 
The venue for a shareholders’ meeting shall be the premises of the Company, or a place easily accessible 
to shareholders and suitable for a shareholders’ meeting. The meeting may begin no earlier than 9 a.m. 
and no later than 3 p.m. Full consideration shall be given to the opinions of the independent directors 
with respect to the place and time of the meeting. 
Article 6 
The Company shall specify in its shareholders’ meeting notices the time during which attendance 
registrations for shareholders will be accepted, the place to register for attendance, and other matters for 
attention. 
The time during which shareholder attendance registrations will be accepted, as stated in the preceding 
paragraph, shall be at least 30 minutes prior to the time the meeting commences. The place at which 
attendance registrations are accepted shall be clearly marked and a sufficient number of suitable 
personnel assigned to handle the registrations. 
Shareholders or proxies (collectively "shareholders") shall attend shareholders’ meetings based on 
attendance cards, sign-in cards, or other certificates of attendance. the Company may not arbitrarily add 
requirements for other documents beyond those showing eligibility to attend presented by shareholders. 
Solicitors soliciting proxy forms shall also bring identification documents for verification. 
The Company shall furnish the attending shareholders with an attendance book to sign, or attending 
shareholders may hand in a sign-in card in lieu of signing in. 
The Company shall furnish attending shareholders with the meeting agenda book, annual report, 
attendance card, speaker's slips, voting slips, and other meeting materials. Where there is an election of 
directors or supervisors, pre-printed ballots shall also be furnished. 
When the government or a juristic person is a shareholder, it may be represented by more than one 
representative at a shareholders’ meeting. When a juristic person is appointed to attend as proxy, it may 
designate only one person to represent it in the meeting. 
Article 7 
If a shareholders’ meeting is convened by the board of directors, the meeting shall be chaired by the 
chairperson of the board. When the chairperson of the board is on leave or for any reason unable to 
exercise the powers of the chairperson, the vice chairperson shall act in place of the chairperson; if there 
is no vice chairperson or the vice chairperson also is on leave or for any reason unable to exercise the 
powers of the vice chairperson, the chairperson shall appoint one of the managing directors to act as 
chair, or, if there are no managing directors, one of the directors shall be appointed to act as chair. Where 
the chairperson does not make such a designation, the managing directors or the directors shall select 
from among themselves one person to serve as chair. 
When a managing director or a director serves as chair, as referred to in the preceding paragraph, the 
managing director or director shall be one who has held that position for six months or more and who 
understands the financial and business conditions of the company. The same shall be true for a 
representative of a juristic person director that serves as chair. 
It is advisable that shareholders’ meetings convened by the board of directors be chaired by the 
chairperson of the board in person and attended by a majority of the directors, at least one supervisor in 
person, and at least one member of each functional committee on behalf of the committee. The 
attendance shall be recorded in the meeting minutes. 
If a shareholders’ meeting is convened by a party with power to convene but other than the board of 
directors, the convening party shall chair the meeting. When there are two or more such convening 
parties, they shall mutually select a chair from among themselves. 
The Company may appoint its attorneys, certified public accountants, or related persons retained by it 
to attend a shareholders’ meeting in a non-voting capacity. 
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Article 8 
The Company, beginning from the time it accepts shareholder attendance registrations, shall make an 
uninterrupted audio and video recording of the registration procedure, the proceedings of the 
shareholders’ meeting, and the voting and vote counting procedures. 
The recorded materials of the preceding paragraph shall be retained for at least one year. If, however, a 
shareholder files a lawsuit pursuant to Article 189 of the Company Act, the recording shall be retained 
until the conclusion of the litigation. 
Article 9 
Attendance at shareholders’ meetings shall be calculated based on numbers of shares. The number of 
shares in attendance shall be calculated according to the shares indicated by the attendance book and 
sign-in cards handed in, plus the number of shares whose voting rights are exercised by correspondence 
or electronically. 
The chair shall call the meeting to order at the appointed meeting time and disclose information 
concerning the number of nonvoting shares and number of shares represented by shareholders attending 
the meeting. 
However, when the attending shareholders do not represent a majority of the total number of issued 
shares, the chair may announce a postponement, provided that no more than two such postponements, 
for a combined total of no more than one hour, may be made. If the quorum is not met after two 
postponements and the attending shareholders still represent less than one third of the total number of 
issued shares, the chair shall declare the meeting adjourned. 
If the quorum is not met after two postponements as referred to in the preceding paragraph, but the 
attending shareholders represent one third or more of the total number of issued shares, a tentative 
resolution may be adopted pursuant to Article 175, paragraph 1 of the Company Act; all shareholders 
shall be notified of the tentative resolution and another shareholders’ meeting shall be convened within 
one month. 
When, prior to conclusion of the meeting, the attending shareholders represent a majority of the total 
number of issued shares, the chair may resubmit the tentative resolution for a vote by the shareholders’ 
meeting pursuant to Article 174 of the Company Act. 
Article 10 
If a shareholders’ meeting is convened by the board of directors, the meeting agenda shall be set by the 
board of directors. Votes shall be cast on each separate proposal in the agenda (including extraordinary 
motions and amendments to the original proposals set out in the agenda). The meeting shall proceed in 
the order set by the agenda, which may not be changed without a resolution of the shareholders’ meeting. 
The provisions of the preceding paragraph apply mutatis mutandis to a shareholders’ meeting convened 
by a party with the power to convene that is not the board of directors. 
The chair may not declare the meeting adjourned prior to completion of deliberation on the meeting 
agenda of the preceding two paragraphs (including extraordinary motions), except by a resolution of the 
shareholders’ meeting. If the chair declares the meeting adjourned in violation of the rules of procedure, 
the other members of the board of directors shall promptly assist the attending shareholders in electing 
a new chair in accordance with statutory procedures, by agreement of a majority of the votes represented 
by the attending shareholders, and then continue the meeting. 
The chair shall allow ample opportunity during the meeting for explanation and discussion of proposals 
and of amendments or extraordinary motions put forward by the shareholders; when the chair is of the 
opinion that a proposal has been discussed sufficiently to put it to a vote, the chair may announce the 
discussion closed, call for a vote, and schedule sufficient time for voting. 
Article 11 
Before speaking, an attending shareholder must specify on a speaker's slip the subject of the speech, 
his/her shareholder account number (or attendance card number), and account name. The order in which 
shareholders speak will be set by the chair. 
A shareholder in attendance who has submitted a speaker's slip but does not actually speak shall be 
deemed to have not spoken. When the content of the speech does not correspond to the subject given on 
the speaker's slip, the spoken content shall prevail. 
Except with the consent of the chair, a shareholder may not speak more than twice on the same proposal, 
and a single speech may not exceed 5 minutes. If the shareholder's speech violates the rules or exceeds 
the scope of the agenda item, the chair may terminate the speech. 
When an attending shareholder is speaking, other shareholders may not speak or interrupt unless they 
have sought and obtained the consent of the chair and the shareholder that has the floor; the chair shall 
stop any violation. 
When a juristic person shareholder appoints two or more representatives to attend a shareholders’ 
meeting, only one of the representatives so appointed may speak on the same proposal. 
After an attending shareholder has spoken, the chair may respond in person or direct relevant personnel 

- 17 -



 
 

to respond. 
Article 12 
Voting at a shareholders’ meeting shall be calculated based the number of shares. 
With respect to resolutions of shareholders’ meetings, the number of shares held by a shareholder with 
no voting rights shall not be calculated as part of the total number of issued shares. 
When a shareholder is an interested party in relation to an agenda item, and there is the likelihood that 
such a relationship would prejudice the interests of the Company, that shareholder may not vote on that 
item, and may not exercise voting rights as proxy for any other shareholder. 
The number of shares for which voting rights may not be exercised under the preceding paragraph shall 
not be calculated as part of the voting rights represented by attending shareholders. 
With the exception of a trust enterprise or a shareholder services agent approved by the competent 
securities authority, when one person is concurrently appointed as proxy by two or more shareholders, 
the voting rights represented by that proxy may not exceed three percent of the voting rights represented 
by the total number of issued shares. If that percentage is exceeded, the voting rights in excess of that 
percentage shall not be included in the calculation. 
Article 13 
A shareholder shall be entitled to one vote for each share held, except when the shares are restricted 
shares or are deemed non-voting shares under Article 179, paragraph 2 of the Company Act. 
When the Company holds a shareholder meeting, it shall adopt exercise of voting rights by electronic 
means and may adopt exercise of voting rights by correspondence. When voting rights are exercised by 
correspondence or electronic means, the method of exercise shall be specified in the shareholders’ 
meeting notice. A shareholder exercising voting rights by correspondence or electronic means will be 
deemed to have attended the meeting in person, but to have waived his/her rights with respect to the 
extraordinary motions and amendments to original proposals of that meeting; it is therefore advisable 
that the Company avoid the submission of extraordinary motions and amendments to original proposals. 
A shareholder intending to exercise voting rights by correspondence or electronic means under the 
preceding paragraph shall deliver a written declaration of intent to the Company before two days before 
the date of the shareholders’ meeting. When duplicate declarations of intent are delivered, the one 
received earliest shall prevail, except when a declaration is made to cancel the earlier declaration of 
intent. 
After a shareholder has exercised voting rights by correspondence or electronic means, in the event the 
shareholder intends to attend the shareholders’ meeting in person, a written declaration of intent to retract 
the voting rights already exercised under the preceding paragraph shall be made known to the Company, 
by the same means by which the voting rights were exercised, before two business days before the date 
of the shareholders’ meeting. If the notice of retraction is submitted after that time, the voting rights 
already exercised by correspondence or electronic means shall prevail. When a shareholder has 
exercised voting rights both by correspondence or electronic means and by appointing a proxy to attend 
a shareholders’ meeting, the voting rights exercised by the proxy in the meeting shall prevail. 
Except as otherwise provided in the Company Act and in the Company's articles of incorporation, the 
passage of a proposal shall require an affirmative vote of a majority of the voting rights represented by 
the attending shareholders. At the time of a vote, for each proposal, the chair or a person designated by 
the chair shall first announce the total number of voting rights represented by the attending shareholders, 
followed by a poll of the shareholders. After the conclusion of the meeting, on the same day it is held, 
the results for each proposal, based on the numbers of votes for and against and the number of 
abstentions, shall be entered into the MOPS. 
When there is an amendment or an alternative to a proposal, the chair shall present the amended or 
alternative proposal together with the original proposal and decide the order in which they will be put 
to a vote. When any one among them is passed, the other proposals will then be deemed rejected, and 
no further voting shall be required. 
Vote monitoring and counting personnel for the voting on a proposal shall be appointed by the chair, 
provided that all monitoring personnel shall be shareholders of the Company. 
Vote counting for shareholders’ meeting proposals or elections shall be conducted in public at the place 
of the shareholders’ meeting. Immediately after vote counting has been completed, the results of the 
voting, including the statistical tallies of the numbers of votes, shall be announced on-site at the meeting, 
and a record made of the vote. 
Article 14 
The election of directors or supervisors at a shareholders’ meeting shall be held in accordance with the 
applicable election and appointment rules adopted by the Company, and the voting results shall be 
announced on-site immediately, including the names of those elected as directors and supervisors and 
the numbers of votes with which they were elected, and the names of directors and supervisors not 
elected and number of votes they received. 
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The ballots for the election referred to in the preceding paragraph shall be sealed with the signatures of 
the monitoring personnel and kept in proper custody for at least one year. If, however, a shareholder 
files a lawsuit pursuant to Article 189 of the Company Act, the ballots shall be retained until the 
conclusion of the litigation. 
Article 15 
Matters relating to the resolutions of a shareholders’ meeting shall be recorded in the meeting minutes. 
The meeting minutes shall be signed or sealed by the chair of the meeting and a copy distributed to each 
shareholder within 20 days after the conclusion of the meeting. The meeting minutes may be produced 
and distributed in electronic form. 
The Company may distribute the meeting minutes of the preceding paragraph by means of a public 
announcement made through the MOPS. 
The meeting minutes shall accurately record the year, month, day, and place of the meeting, the chair's 
full name, the methods by which resolutions were adopted, and a summary of the deliberations and their 
voting results (including the number of voting rights), and disclose the number of voting rights won by 
each candidate in the event of an election of directors or supervisors. The minutes shall be retained for 
the duration of the existence of the Company. 
Article 16 
On the day of a shareholders’ meeting, the Company shall compile in the prescribed format a statistical 
statement of the number of shares obtained by solicitors through solicitation and the number of shares 
represented by proxies, and shall make an express disclosure of the same at the place of the shareholders’ 
meeting. 
If matters put to a resolution at a shareholders’ meeting constitute material information under applicable 
laws or regulations or under Taiwan Stock Exchange Corporation (or Taipei Exchange Market) 
regulations, the Company shall upload the content of such resolution to the MOPS within the prescribed 
time period. 
Article 17 
Staff handling administrative affairs of a shareholders’ meeting shall wear identification cards or arm 
bands. 
The chair may direct the proctors or security personnel to help maintain order at the meeting place. 
When proctors or security personnel help maintain order at the meeting place, they shall wear an 
identification card or armband bearing the word "Proctor." 
At the place of a shareholders’ meeting, if a shareholder attempts to speak through any device other than 
the public address equipment set up by the Company, the chair may prevent the shareholder from so 
doing. 
When a shareholder violates the rules of procedure and defies the chair's correction, obstructing the 
proceedings and refusing to heed calls to stop, the chair may direct the proctors or security personnel to 
escort the shareholder from the meeting. 
Article 18 
When a meeting is in progress, the chair may announce a break based on time considerations. If a force 
majeure event occurs, the chair may rule the meeting temporarily suspended and announce a time when, 
in view of the circumstances, the meeting will be resumed. 
If the meeting venue is no longer available for continued use and not all of the items (including 
extraordinary motions) on the meeting agenda have been addressed, the shareholders’ meeting may 
adopt a resolution to resume the meeting at another venue. 
A resolution may be adopted at a shareholders’ meeting to defer or resume the meeting within five days 
in accordance with Article 182 of the Company Act. 
Article 19 
These Rules shall take effect after having been submitted to and approved by a shareholders’ meeting. 
Subsequent amendments thereto shall be effected in the same manner.

- 19 -



 
 

【Appendix III】 

YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD. 
Shareholding of Directors 

 

As recorded in the shareholders' register as of the book closure date for the shareholders' 
meeting, the number of shares held by all directors as follows: 
 

Title Name 

Shareholding when 
Elected 

Current Shareholding 

share % share % 

Chairman 
Yung-Shuo Investment Co.,Ltd 

Representative: Jung-Ming Chen 
88,692,563 40.79% 88,692,563 40.79% 

Director Yi-Yung Hong 1,290 0.00% 1,290 0.00% 

Director Yi-Chun Chen 10,290 0.00% 10,290 0.00% 

Independent 
Director 

Tsung-Hung Chen 35,000 0.02% 35,000 0.02% 

Independent 
Director 

Sung-Chiao Lin 0 0.00% 0 0.00% 

Independent 
Director 

Chi-Chung Ho 2,000 0.00% 2,000 0.00% 

Independent 
Director 

Shu-Mei Huang 0 0.00% 0 0.00% 

Total 88,741,143 40.81% 88,741,143 40.81% 

 

Note1: The ratios above are calculated based on total issued shares (217,428,133 shares) as recorded 
in the shareholders' register as of the book closure date for the shareholders' meeting. 

Note2: According to article 2 of “Rules and Review Procedures for Director and Supervisor Share 
Ownership Ratios at Public Companies,” when the independent directors of a public company 
exceed one-half of the total director seats, and an audit committee has been established, the 
provisions on the minimum percentage requirements for the shareholding respectively of all 
directors shall not apply. 
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【Appendix IV】 

YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD. 
Remuneration of Directors 

(Expressed in thousands of New Taiwan dollars) 
 

Title Name 

Remuneration Amount & Ratio of Total 
Remuneration 

(A+B+C+D) to Net 
Income (%) 

Remuneration Received by Directors for Concurrent Service as An Employee Amount & Ratio of Total 
Compensation 

(A+B+C+D+E+F+G) to 
Net Income (%) 

Remuneration 

from ventures 

other than 

subsidiaries or  

from the 

parent 

company 

Base Compensation (A) Severance Pay (B) 
Directors Profit-sharing  

Compensation(C) 
Allowances (D) 

Salary, Bonuses, and 
Allowances (E)  

Severance Pay (F) Employee Compensation (G) 

The 
Company 

All 
Consolidated 

Entities 

The 
Company 

All 
Consolidated 

Entities 

The 
Company 

All 
Consolidated 

Entities 

The 
Company 

All 
Consolidated 

Entities 

The 
Company 

All 
Consolidated 

Entities 

The 
Company 

All 
Consolidated 

Entities 

The 
Company 

All 
Consolidated 

Entities 

The Company 
All Consolidated 

Entities The 
Company 

All 
Consolidated 

Entities Cash Stock Cash Stock 

Chairman 

 

Yung-Shuo Investment   0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 None 

Rep.: Jung-Ming Chen  0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 None 

Independent 

Director 
Tsung-Hung Chen 300 300 0 0 0 0 0 0 

300 

0.04% 

300 

0.04% 
0 0 0 0 0 0 0 0 

300 

0.04% 

300 

0.04% 
None 

Independent 

Director 
Sung-Chiao Lin 300 300 0 0 0 0 0 0 

300 

0.04% 

300 

0.04% 
0 0 0 0 0 0 0 0 

300 

0.04% 

300 

0.04% 
None 

Independent 

Director 
Chi-Jung Hu 300 300 0 0 0 0 0 0 

300 

0.04% 

300 

0.04% 
0 0 0 0 0 0 0 0 

300 

0.04% 

300 

0.04% 
None 

Independent 

Director 
Shu-Mei Huang 300 300 0 0 0 0 0 0 

300 

0.04% 

300 

0.04% 
0 0 0 0 0 0 0 0 

300 

0.04% 

300 

0.04% 
None 

Director Yi-Yung Hong 300 300 0 0 0 0 0 0 
300 

0.04% 

300 

0.04% 
0 0 0 0 0 0 0 0 

300 

0.04% 

300 

0.04% 
None 

Director Yi-Chun Chen 0 0 0 0 0 0 0 0 0 0 1,175 1,175 62 62 84 0 84 0 
1,321 

0.20% 

1,321 

0.20% 
None 

1. Please describe the policy, system, standard, and structure of remuneration to independent directors, and the correlation between duties, risk, and time input with the amount of remuneration: 
Considering the simplicity of the Company's business, and the responsibilities, risks, and time assumed by each independent director are roughly the same, the Company pays independent directors fixed 
remuneration concerning the industry standard. As for the director's profit-sharing compensation, the directors unanimously agreed to waive the distribution. 
2. In addition to the above remuneration, director remuneration shall be disclosed as follows when received from companies included in the consolidated financial statements in the most recent year to 
compensate directors for their services, such as being independent contractors: N/A 

 

Note1: This table is for information disclosure purposes only and is not intended to be used for tax purposes, as the remuneration disclosed in this table differs from the concept of 
income under the Income Tax Act. 
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【Appendix V】 
INDEPENDENT AUDITORS’ REPORT  

 

To the Board of  Directors and Shareholders of  YUNGSHIN CONSTRUCTION & 

DEVELOPMENT CO.,  LTD.  

 

Opinion 

 

  We have reviewed the accompanying consolidated balance sheets of  YUNGSHIN 

CONSTRUCTION & DEVELOPMENT CO.,  LTD.  and i ts  subsidiaries (col lect ively,  the  

“Company” )  as  of  December  31,  2025  and 2024,  and the consolidated  statements of  

comprehensive income, changes in equity and cash f lows for the years then ended,  and 

notes to the consol idated f inancia l  sta tements,  including a summary of  s ignif icant  

accounting pol ic ies  (collect ively referred to as the  “consolidated f inancial  sta tements ” ) .  

  In our opinion,  the accompanying consolidated f inancial  s tatements  present fairly,  

in  a ll  materia l  respects,  the consol idated f inancia l  posit ion of  the  Company as  of  

December 31,  2025  and 2024 ,  and its consol idated f inancia l  performance and i ts  

consol idated cash f lows for  the  years then ended in accordance with the Regulat ions 

Governing the Preparation of  Financial  Reports by Securit ies Issuers  and the  

International Financial  Report ing Standards ( IFRS) ,  International Accounting 

Standards(IAS),  IFRIC Interpretat ions( IFRIC) ,  and SIC Interpretat ions (SIC)  as  endorsed  

and issued in to effect  by the  Financial  Supervisory Commission  of  the Republic of  

China.  

 

Basis for opinion 

 

  We conducted our  audits in accordance with the  Regulat ions Governing Financial  

Statement Audit  and Attestat ion Engagements of  Cert if ied Public  Accountants  and the 

Standards on Auditing of  the  Republic of  China.  Our responsibi li t ies under those  

standards are further described in the Auditors’  Responsibi li t ies  for the Audit  of  the  

Consol idated  Financia l  S tatements sect ion of  our  report.  We are  independent of  the  

Company in accordance with the  Norm of  Professional  Ethics for Certif ied Public  

Accountant of  the Republic of  China,  and we have fulf i l led our other ethical  

responsibil it ies in accordance with these requirements .  We bel ieve that the audit  

evidence we have obtained is suff ic ient and appropriate to provide a basis for our  

opinion.  

 

Key audit matters 

 

  Key audit  matters are those matters that,  in our professional judgment,  were of  

most s ignif icance  in our  audit  of  the  Company’s 2025  consolidated f inancial  s tatements.  

These  matters were addressed  in the context  of  our audit  of  the consolidated f inancia l  

sta tements  as  a  whole ,  and in forming  our opinion thereon,  we do not provide a  separate  

opinion on these  matters.  

  Key audit  matters for the Company’s 202 5 consol idated f inancial  s tatements are  

stated as follows:  
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Evaluation of Inventories  
 

  Refer to Note 4 ,  Note 5,  and Note 8 of  the consolidated f inancial  s tatements  for 

accounting policy on evaluat ion of  inventor ies and detai ls of  inventor ies.  Inventory is  

an important  asset  for  the Company. As of  December  31,  202 5,  the  Company’s  inventory 
amounted to NT$19,075,878  thousand, which accounted for  9 8% of  the total  assets.  

  Inventory includes land,  bui lding materia ls ,  designs,  and the costs re lated to  

construction,  which was valued at th e lower of  cost or net rea l izable value.  The net 

real izable value is  based on  the recent  actual transact ion price of  each construction 

project  or the surrounding area where the  construct ion  project  is  located.  Inventory 

valuat ion is l isted as  a  key audit  matter because the re levant evaluat ion process  

involves major est imates and judgments.  

 

How our audit  addressed the matter:  

 1.  At  the  end  of  the  year ,  we observed  and  counted al l  inventor ies to  determine the  ac tua l  

comple tion  progress of  the inventory and se lec ted sample  to  check the accuracy of  the 

accumulated inventory  cost  o f  the bui lding  under  construc tion.  

 2.  We se lected samples to  check the support ing documents of  inven tory valua tion and 

reca lculated the net  rea l izable  va lue  of  inven tory to  ensure  the  appropriateness of  

inventory  valuat ion.  

 

Other Matter  

 

We have a lso audited the parent company only f inancia l  statements  of  YUNGSHIN 

CONSTRUCTION & DEVELOPMENT CO.,  LTD.  as  of  and for the years ended December 

31,  2025 and 2024 on which we have issue d an unmodif ied opinion.   

 

Responsibilities of management and those charged with governance for the 
financial statements  

 

  Management is responsible for the preparation and fa ir  presentation of  the  

consol idated f inancial  statements in accordance with the Regulat ions Governing the 

Preparat ion of  Financial  Reports  by Securi ties Issuers and the  IFRS,  IAS,  IFRIC, and SIC 

as endorsed and issued into effect  by the  Financial  Supervisory Commission  of  the  

Republic of  China ,  and for such internal control as management determines is necessary 

to enable the preparation of  consol idated f inancia l  s tatements  that are free from 

mater ial  misstatement ,  whether due to fraud or error.  

  In preparing the consolidated f inancia l  s tatements ,  management is  responsible  for  

assessing the Company's abi li ty to continue as a  going concern,  disclosing,  as  applicable,  

matters re lated to going concern and using the going concern basis of  accounting unless 

management e ither intends to l iquidate the Company or to cease operat ions,  or has no 

real istic  a lternat ive but to do so.  

  Those charged with governance,  including the audit  committee,  are  responsible  for  

overseeing the Company's f inancia l  reporting process.  
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Auditors’ responsibilities for the audit of the consolidated financial  
statements  

  Our object ives are  to obtain reasonable assurance about whether  the  consol idated  

f inancia l  sta tements  as a  whole are  free from mater ial  misstatement,  whether due to 

fraud or  error ,  and to issue an auditors '  report that  includes our  opinion.  Reasonable  

assurance is a  high level of  assurance,  but is  not a  guarantee that  an audit  conduct ed 

in accordance with the Standards on Audit ing of  the Republic of  China will  a lways 

detect a  materia l  misstatement when it  exists.  Misstatements can arise from fraud or 

error and are considered mater ial  if ,  individual ly or in the aggregate,  they could 

reasonably be expected to inf luence the economic decisions of  users taken on the basis 

of  these f inancia l  s tatements.  

  As part of  an audit  in accordance with the Standards on Audit ing of  the Republic  

of  China,  we exercise  professional judgment and professional skepticism throughout  

the audit .  We a lso:  

 1.  Identify  and  assess  the  r isks o f  mater ia l  miss ta tement of  the  consol ida ted  f inancia l  

statements,  whether  due to  f raud or  error ,  des ign and perform audit  procedures 

responsive to  those r isks,  and obtain  aud it  ev idence tha t  i s  suff ic ient  and appropria te  

to  provide a  bas is for  our  opinion.  The r i sk of  not  detect ing a mater ial  misst atement  

resu lt ing from fraud is  h igher  than for  one resu lt ing from error ,  as  f raud may involve  

collus ion,  forgery,  in tentional  omiss ions,  misrepresentat ions ,  or  the  overr ide of  

internal  contro l .  

 2.  Obta in an understand ing of  interna l  contro l  relevant  to  the audi t  in  order  to  des ign 

audit  p rocedures  tha t  are appropriate  in  the circumstances,  bu t  no t  for  the purpose of  

express ing an op inion  on the e ffec tiveness  of  the Company 's internal  control .  

 3.  Evalua te the appropr ia teness of  accounting pol icies used and the reasonableness of  

account ing es t imates and rela ted d isclosures  made by management.  

 4.  Conclude  on the appropriateness of  management’s  use of  the go ing concern bas is of  
account ing and,  based on the aud it  ev idence obtained,  whether  a  mater ia l  uncer ta inty  

exists  related  to  events  o r  condit ions  that  may  cas t  sign if ican t  doubt on  the Company’s  
abil i ty  to  cont inue as a  going concern .  I f  we conclude tha t  a  mater ia l  uncertain ty ex is ts ,  

we are requ ired to  draw attent ion in  our  audi tors’  report  to  the re la ted d isc losures in  
the  conso lidated  f inancial  statements  or ,  i f  such disclosures are  inadequa te,  to  modify 

our  opinion.  Our conclusions a re based on  the  audit  ev idence obtained up to  the date 

of  our  auditors’  repor t .  However ,  future even ts or  condit ions may cause  the Company  
to  cease to  cont inue as  a  going concern.  

 5.  Evalua te  the overal l  presen tat ion,  s truc ture  and  conten t  of  the  consolida ted  f inancia l  

statements,  inc luding  the disc losures,  and  whether  the f inancial  s ta tements represent  

the under lying  transact ions and even ts  in  a  manner  tha t  achieves fa ir  presen ta t ion.  

 6.  Obta in suff icient  and appropriate  aud it  evidence  regard ing the f inancial  information  

of  the en ti t ies o r  business ac t iv i t ies with in the Company to  express an opinion on the 

conso lida ted  f inancial  s tatements .  We are  responsib le fo r  the d irec t ion,  supervision  

and performance of  the g roup audit .  We remain so lely  responsible for  our  audit  opin ion.  

 

 

We communicate with those charged with governance regarding,  among other  

matters,  the planned scope and timing of  the audit  and signif icant audit  f indings,  

including any s ignif icant  def ic iencies in internal control that we identify during our 

audit .  

We a lso provide those charged with governance with a  statement  that  we have 
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complied with relevant ethica l  requirements regarding independence,  and to 

communicate  with them al l  rela t ionships and other  matters  that  may reasonably be 

thought to  bear  on our  independence,  and where applicable ,  re lated safeguards.  

From the matters communicated with those charged with governance,  we determine 

those matters that were of  most s ignif icance in the audit  of  the  consol idated f inancia l  

sta tements of  the current per iod and are therefore the key audit  matters.  We describe 

these matters  in our  auditors '  report unless law or regulat ion precludes public  

disclosure about the matter  or when,  in extremely rare  circumstances,  we determ ine 

that a  matter should not be  communicated in our  report because the adverse  

consequences of  doing so would reasonably be expected to outweigh the public interest  

benefi ts of  such communication.  

 

The engagement partners on the audits result ing in this independent auditors’  report  
are Xiu-wen Chen and Chang-Jun Wu.  

 

Deloitte  & Touche  

Taipei,  Taiwan 

Republic of  China  

March 9,  2026  
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YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD. and SUBSIDIARIES 

CONSOLIDATED BALANCE SHEETS 

DECEMBER 31, 2025 and  2024 

(Expressed in thousands of New Taiwan dollars)  

 
    December 31, 2025  December 31, 2024 

ASSETS  Amount  ％  Amount  ％ 

  CURRENT ASSETS         

1100  Cash (Notes 6)    $ 151,388     1    $ 279,819     2 

1170  Accounts receivable (Notes 7 & 19)     44,500     -     24,870     - 
1200  Other receivables     154     -     168     - 
1220  Current tax assets (Note 21)     22     -     -     - 
1320  Inventories (Notes 4, 5, 8 & 27)     19,075,878     98     16,991,278     97 

1478  Guarantee deposits paid, current portion     28,061     -     3,860     - 
1479  Other current assets (Note 9)     104,006     -     60,085     - 
1480  Current assets recognised as incremental costs to obtain 

contract with customers (Note 19) 
 

   5,957     -     -     - 
11XX  Total current assets     19,409,966     99     17,360,080     99 

                       

  NONCURRENT ASSETS         

1600  Property, plant and equipment (Notes 4, 10 & 27)     17,183     -     17,590     - 
1755  Right-of-use assets (Note 4)      850     -     27     - 
1760  Investment property (Notes 4, 11 & 27)     11,050     -     11,165     - 
1920  Guarantee deposits paid, non-current     28,692     -     28,988     - 
1975  Net defined benefit asset, non-current (Notes 4 & 16)     1,824     -     -     - 
1980  Other non-current financial assets (Note 27)     41,060     1     41,060     1 

1995  Other non-current assets     2,007     -     1,838     - 
15XX  Total non-current assets     102,666     1     100,668     1 

1XXX  Total Assets    $ 19,512,632     100    $ 17,460,748     100 

           

LIABILITIES         

  CURRENT LIABILITIES         

2100  Current borrowings (Notes 12 & 27)    $ 3,280,000     17    $ 2,505,000     14 

2110  Short-term notes and bills payable (Notes 12 & 27)     1,268,611     7     199,920     1 

2130  Current contract liabilities (Notes 4 & 19)     81,234     1     89,457     1 

2150  Notes payable (Note 14)     -     -     6,059     - 
2170  Accounts payable (Note 14)     480,359     2     540,914     3 

2200  Other payables (Note 15)      102,340     1     91,865     1 

2230  Current tax liabilities (Note 21)     69,221     -     531,813     3 

2280  Current lease liabilities (Note 4)      2,752     -     2,079     - 
2321  Long-term bonds payable, current portion (Note 13)     1,589,388     8     1,588,824     9 

2322  Long-term borrowings, current portion (Notes 12 & 27)     2,949,570     15     1,933,000     11 

2399  Other current liabilities     10,559     -     19,585     - 
21XX  Total current liabilities     9,834,034     51     7,508,516     43 

                       

  NON-CURRENT LIABILITIES         

2530  Bonds payable (Note 13)      2,097,655     11     599,252     3 

2540  Long-term bank loans (Notes 12 & 27)     1,799,000     9     1,077,000     6 

2580  Non-current lease liabilities (Note 4)      96,796     -     107,713     1 

2640  Net defined benefit liability, non-current (Notes 4 & 16)     -     -     1,145     - 
2645  Guarantee deposits received     256     -     256     - 
25XX  Total non-current liabilities     3,993,707     20     1,785,366     10 

                       

2XXX  Total Liabilities     13,827,741     71     9,293,882     53 

                       

  EQUITY (Note 18)          

3110  Ordinary share     2,174,281     11     2,174,281     13 

3200  Capital surplus     216,152     1     231,750     1 

  Retained earnings         

3310  Legal reserve     2,623,704     14     2,275,136     13 

3350  Unappropriated retained earnings     670,754     3     3,485,699     20 

3300  Total retained earnings     3,294,458     17     5,760,835     33 
                       
3XXX  Total Equity     5,684,891     29     8,166,866     47 

                       

  Total Liabilities and Equity    $ 19,512,632     100    $ 17,460,748     100 

 

The accompanying notes are an integral part  of these financial  statements.  
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YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD. and SUBSIDIARIES 

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME  

YEARS ENDED DECEMBER 31,  2025 and 2024  

(E x pr es se d  i n  t h o us an d s  o f  N e w  Ta iw a n  do l l a r s ,  ex c ep t  a s  f o r  ea r n i n gs  p e r  sh a re  a m o un t )  

 

    2025  2024 

Items  Amount  ％  Amount  ％ 

4000  Operating revenue (Notes 4 & 19)   $ 2,533,755     100   $ 10,035,475     100 
                       
5510  Operating costs (Notes 8 & 20)     1,418,945     56     5,213,801     52 
                       
5900  Gross profit (loss) from operations     1,114,810     44     4,821,674     48 
                       
  Operating expenses (Note 20)         

6100  Selling expenses     52,126     2     258,560     3 

6200  Administrative expenses     193,319     8     204,537     2 

6000  Total operating expenses     245,445     10     463,097     5 
                       
6900  Net operating income (loss)     869,365     34     4,358,577     43 
                       
  Non-operating income and expenses         

7100  Interest income     1,440     -     2,050     - 
7190  Other income     246     -     121     - 
7050  Finance costs (Note 20)    (    38,092)   (  1)   (     3,028)     - 
7000  Total non-operating income and 

expenses 

 

  (    36,406)  

 

 (  1)   (       857)     - 
                       
7900  Profit (loss) from continuing operations 

before tax 

 

   832,959     33     4,357,720     43 
                       
7950  Total tax expense (Notes 4 & 21)     165,276     7     872,731     8 
                       
8200  Profit (loss)     667,683     26     3,484,989     35 
                       
8311  Gains (losses) on 

remeasurements of defined 
benefit plans 

 

  3,050     -          687     - 
                       

8500  Total comprehensive income  $ 670,733     26    $ 3,485,676     35 

                       

(Continued)  
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    2025  2024 

Items  Amount  ％  Amount  ％ 

  Earnings per share (Note 22)         

9750  Basic    $ 3.07      $ 16.03   

9850  Diluted    $ 3.07      $ 16.03   

 

(Concluded) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes are an integral part  of these financial  statements.  
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YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD.  and SUBSIDIARIES 

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY  

YEARS ENDED DECEMBER 31, 2025 and 2024  

(Expressed in thousands of New Taiwan dollars) 

 

        Retained Earnings   

    

Ordinary share  Capital surplus  Legal reserve 

 Unappropriated 
retained earnings 

 Total retained 
earnings 

 Total equity 

A1  Balance at January 1, 2024    $ 2,174,281    $ 231,750    $ 2,002,356    $ 2,727,828    $ 4,730,184    $ 7,136,215 

                                 

  Appropriation of 2023 earnings (Note18)              

B1  Legal reserve     -     -     272,780   (  272,780 )     -     - 
B5  Cash dividends     -     -     -   (  2,455,025 )   (  2,455,025 )   (  2,455,025 ) 
       -     -     272,780   (  2,727,805 )   (  2,455,025 )   (  2,455,025 ) 
                                 
D1  Net profit for the year ended  

December 31, 2024 

    -     -     -     3,484,989     3,484,989     3,484,989 

                                 

D3  Other comprehensive income (loss) for the 
year ended December 31, 2024 

    -     -     -     687     687     687 

                                 

D5  Total comprehensive income in 2024     -     -     -     3,485,676     3,485,676     3,485,676 

                                 

Z1  Balance at December 31, 2024     2,174,281     231,750     2,275,136     3,485,699     5,760,835     8,166,866 

                                 

  Appropriation of 2024 earnings (Note18)             

B1  Legal reserve     -     -     348,568   (  348,568 )     -     - 
B5  Cash dividends     -   (  15,598 )     -   (  3,137,110 )   (  3,137,110 )   (  3,152,708 ) 
       -   (  15,598 )     348,568   (  3,485,678 )   (  3,137,110 )   (  3,152,708 ) 
                                 

D1  Net profit for the year ended  

December 31, 2025 

    -     -     -     667,683     667,683     667,683 

                                 

D3  Other comprehensive income (loss) for the 
year ended December 31, 2025 

    -     -     -     3,050      3,050      3,050  

                                 

D5  Total comprehensive income in 2025     -     -     -     670,733     670,733     670,733 

                                 

Z1  Balance at December 31, 2025    $ 2,174,281    $ 216,152    $ 2,623,704    $ 670,754    $3,294,458    $ 5,684,891 

 

 

The accompanying notes are an integral part  of these financial  statements.  
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YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD.  and SUBSIDIARIES 

CONSOLIDATED STATEMENTS OF CASH FLOWS  

YEARS ENDED DECEMBER 31,  2025 and 2024  

(Expressed in thousands of New Taiwan dollars) 
 

Items  2025  2024 

  Cash flows from (used in) operating activities     

A10000  Profit (loss) before tax    $ 832,959    $ 4,357,720 

A20010  Adjustments to reconcile profit (loss)     

A20100  Depreciation expense     1,143     1,004 

A20200  Amortization expense     770     672 

A20900  Interest expense     38,092     3,028 

A21200  Interest income   (  1,440 )   (  2,050 ) 
A30000  Changes in operating assets and liabilities     

A31150  Accounts receivable   (  19,630 )   (  70 ) 
A31180  Other receivable     15    (  7 ) 
A31200  Inventories   ( 848,464 )   (  768,831 ) 
A31240  Other current assets   (  43,914 )     107,946  

A31270  Assets recognised as incremental costs to 
obtain contract with customers 

 

 (  5,957 )     -  

A32125  Contract liabilities   ( 8,223 )   (  334,772 ) 
A32130  Notes payable   (  6,059 )     6,059  

A32150  Accounts payable   (  60,555 )   (  85,000 ) 
A32180  Other payable   (  69,487 )  (  93,839) 
A32230  Other current liabilities   (  9,414 )     12,326  

A32240  Net defined benefit liability     81      79  

A33000  Cash inflow (outflow) generated from operations   ( 200,083 )     3,204,265  

A33100  Interest received     1,450      2,165 

A33300  Interest paid   (  163,783 )   (  115,338 ) 
A33500  Income taxes refund (paid)   ( 627,868 )   (  842,272 ) 
AAAA  Net cash flows from (used in) operating 

activities 

 

  (   990,284)     2,248,820  
       
  Cash flows from (used in) investing activities     

B02200  Acquisition of subsidiaries   (  815,547 )     -  

B02700  Acquisition of property, plant and equipment   (  175 )   (  555 ) 
B03700  Increase in refundable deposits   (  23,905 )     -  

B03800  Decrease in refundable deposits     -      3,728  

B06700  Increase in other non-current assets   (  939 )   (  128 ) 
BBBB  Net cash flows from (used in) investing 

activities 

 

 (  840,566 )     3,045  
             
  Cash flows from (used in) financing activities     

C00100  Increase in short-term loans     4,310,000     3,325,000 

C00200  Decrease in short-term loans   (  3,530,000 )   (  2,190,000 ) 
 

(Continued) 
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Items  2025  2024 

C00500  Increase in short-term notes and bills payable   $ 15,312,824   $ 4,049,826 

C00600  Decrease in short-term notes and bills payable   (  14,244,133 )   (  3,849,906 ) 
C01200  Proceeds from issuing bonds     1,498,087     - 
C01600  Proceeds from long-term debt     2,149,000     357,000 

C01700  Repayments of long-term debt   (  639,430 )   (  1,611,000 ) 
C03000  Increase in guarantee deposits received     -      100  

C04020  Payments of lease liabilities   (  1,221 )   (  1,274 ) 
C04500  Cash dividends paid   (  3,152,708 )   (  2,455,025 ) 
CCCC  Net cash flows from (used in) financing 

activities 

 

  1,702,419    ( 2,375,279 ) 
             

EEEE  Net increase (decrease) in cash and cash equivalents   (  128,431 )   (  123,414 ) 
             

E00100  Cash and cash equivalents at beginning of period     279,819     403,233 

               

E00200  Cash and cash equivalents at end of period    $ 151,388    $ 279,819 

       

 

(Concluded) 
 

 

 

 

 

The accompanying notes are an integral part  of these financial  statements.  
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INDEPENDENT AUDITORS’ REPORT  

 

To the Board of  Directors and Shareholders of  YUNGSHIN CONSTRUCTION & 

DEVELOPMENT CO.,  LTD.  

 

Opinion 

 

  We have audited the accompanying the parent company only balance sheets of  

YUNGSHIN CONSTRUCTION & DEVELOPMENT CO.,  LTD.（ the “Company”  or  ”YCDC”） 

as a t  December 31,  202 5 and 2024,  and the re lated  statements of  comprehensive income, 

of  changes in equity and of  cash f lows for  the years then ended,  and notes to the 

f inancia l  sta tements,  including a summary of  signif icant  accounting policies.  

  In our opinion,  the accompanying f inancia l  s tatements present fairly,  in a l l  

mater ial  respects,  the f inancia l  posi tion of  the  Company as  at  December  31,  202 5 and  

2024,  and its  f inancia l  performance and i ts  cash f lows for  the years  then ended in 

accordance with the Regulations Governing the Prep aration of  Financial  Reports by 

Securi ties Issuers and the International Financial  Reporting Standards (IFRS) ,  

International Accounting Standards ( IAS),  IFRIC Interpretations (IFRIC) ,  and SIC  

Interpretat ions(SIC)  as endorsed and issued in to effect  by the  Financial  Supervisory 

Commission of  the Republic of  China.  

 

Basis for opinion 

 

  We conducted our  audits in accordance with the  Regulat ions Governing Financial  

Statement Audit  and Attestat ion Engagements of  Cert if ied Public  Accountants  and the 

Standards on Auditing of  the  Republic of  China.  Our responsibi li t ies under those  

standards are further described in the Auditors’  Responsibi li t ies  for the Audit  of  the  

Consol idated  Financia l  S tatements sect ion of  our  report.  We are  independent of  the  

Company in accordance with the  Norm of  Professional  Ethics for Certif ied Public  

Accountant of  the Republic of  China,  and we have fulf i l led our other ethical  

responsibil it ies in accordance with thes e requirements .  We bel ieve that the audit  

evidence we have obtained is suff ic ient and appropriate to provide a basis for our  

opinion.  

 

Key audit matters 

 

  Key audit  matters are those matters that,  in our professional judgment,  were of  

most signif icance in our  audit  of  the  Company’s 2025 f inancial  s tatements.  These  

matters were addressed  in the context of  our audit  of  the f inancia l  s tatements as a  whole  

and,  in forming our  opinion thereon,  we do not provide a separate opinion on these 

matters.  

  Key audit  matters for the Company’s 202 5 f inancia l  sta tements are stated as  fol lows:  
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Evaluation of Inventories  
  Refer to Note 4,  Note 5,  and Note 8  for accounting pol icy on evaluation of  

inventories and deta ils  of  inventor ies.  Inventory is an important asset for the Company.  

As of  December 31,  202 5,  the Company’s inventory amounted to NT$ 18,008,372  

thousand, which accounted for 9 3% of  the tota l  assets.  

  Inventory includes land,  bui lding materia ls ,  designs,  and the costs re lated to  

construction,  which was valued at th e lower of  cost or net rea l izable value.  The net 

real izable value is  based on  the recent  actual transact ion price of  each construction 

project  or the surrounding area where the  construct ion  project  is  located.  Inventory 

valuat ion is l isted as  a  key audit  matter because the re levant evaluat ion process  

involves major est imates and judgments.  

How our audit  addressed the matter:  

 1.  At  the  end  of  the  year ,  we observed  and  counted al l  inventor ies to  determine the  ac tua l  

comple tion  progress of  the inventory and se lec ted sample  to  check the accuracy of  the 

accumulated inventory  cost  o f  the bui lding  under  construc tion.  

 2.  We se lected samples to  check the support ing documents of  inven tory valua tion and 

reca lculated the net  rea l izable  va lue  of  inven tory to  ensure  the  appropriateness of  

inventory  valuat ion.  

 

Responsibilities of management and those charged with governance for the 
financial statements  

 

  Management is responsible for the preparation and fa ir  presentation of  the  

f inancia l  s tatements in accordance with the  Regulations Governing the Preparat ion of  

Financial  Reports by Securit ies Issuers and the International Financial  Reporting 

Standards,  International  Accounting Standards,  IFRIC Interpretat ions,  and SIC 

Interpretat ions as endorsed by the Financia l  Supervisory Commission,  and for such 

internal control as management determines is necessary to enable  the preparat ion of  

f inancia l  s tatements that  are  free f rom material  misstatement,  whether due to fraud or 

error.  

  In preparing the f inancia l  s tatements,  management is responsible for assessing the 

Company's  abi li ty  to  continue as  a  going concern,  disclosing,  as  applicable,  matters  

related to going concern and using the going concern basis of  accounting unless 

management e ither intends to l iquidate the Company or to cease operat ions,  or has no 

real istic  a lternat ive but to do so.  

  Those charged with governance,  including the audit  committee,  are  responsible  for  

overseeing the Company's f inancia l  reporting process.  

 

Auditors’ responsibilities for the audit of the financial  statements  

 

  Our objectives are to obtain reasonable assurance about whether the f inancia l  

sta tements as a  whole  are f ree f rom material  misstatement,  whether  due to fraud or  

error,  and to issue an auditors'  report  that includes our opinion.  Reasonable assurance 

is a  high level of  assurance ,  but is  not a  guarantee that an audit  conducted in accordance 

with the Standards on Audit ing of  the Republic of  China wil l  always detect a  materia l  

misstatement when it  exists .  Misstatements can ar ise  from fraud or error  and are  

considered mater ial  i f ,  individually or in the aggregate,  they could reasonably be 

expected to inf luence  the economic  decisions of  users taken on the basis of  these  
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f inancia l  sta tements.  

  As part of  an audit  in accordance with the Standards on Audit ing of  the Republic  

of  China,  we exercise  professional judgment and professional skepticism throughout  

the audit .  We a lso:  

 

 1.  Identify  and  assess the  r i sks of  mater ial  miss tatement  of  the  f inancia l  statements,  

whether  due to  f raud  or  error ,  des ign and per form audi t  procedures  responsive to  those 

r isks,  and ob ta in  audit  evidence  that  i s  suff ic ien t  and  appropr iate  to  provide a  bas is  

for  our  opin ion.  The r i sk  of  not  detect ing a mater ial  misstatement  resul t ing from fraud  

is  higher  than for  one resu lt ing from error ,  as f raud may  involve col lus ion,  forgery,  

in ten tional  omiss ions,  misrepresen tat ions,  or  the  overr ide  of  in ternal  con tr ol .  

 2.  Obta in an understand ing of  interna l  contro l  relevant  to  the audi t  in  order  to  des ign 

audit  p rocedures  tha t  are appropriate  in  the circumstances,  bu t  no t  for  the purpose of  

express ing an op inion  on the e ffec tiveness  of  the Company 's internal  control .  

 3.  Evalua te the appropr ia teness of  accounting pol icies used and the reasonableness of  

account ing es t imates and rela ted d isclosures  made by management.  

 4.  Conclude  on the appropriateness of  management’s  use of  the go ing concern bas is of  
account ing and,  based on the aud it  ev idence obtained,  whether  a  mater ia l  uncer ta inty  

exists  related  to  events  o r  condit ions  that  may  cas t  sign if ican t  doubt on  the Company’s  
abil i ty  to  cont inue as a  going concern .  I f  we conclude tha t  a  mater ia l  uncertain ty ex is ts ,  

we are requ ired to  draw attent ion in  our  audi tors’  report  to  the re la ted d isc losures in  
the f inancial  statements or ,  i f  such disclosures a re inadequate ,  to  modify  our  opinion.  

Our conclus ions are based on the audit  ev idence obtained up to  the da te of  our  auditors’  
report .  However ,  future  events or  condi t ions may cause  the  Company to  cease to  

continue as a  going concern.  

 5.  Evalua te  the  overa l l  presen tat ion,  s truc ture and  conten t  of  the  f inancia l  sta tements,  

includ ing the d isclosures,  and whether  the  f inancial  statements represent  the 

underlying  transact ions and even ts  in  a  manner  that  achieves fa ir  presen tat ion.  

 6.  Obta in suff icient  and appropriate  aud it  evidence  regard ing the f inancial  information  

of  the en ti t ies o r  business ac t iv i t ies with in the Company to  express an opinion on the 

f inancia l  s ta tements.  We are responsible  for  the d irec t ion,  supervision and 

performance of  the group audit .  We remain sole ly  responsible  for  our  audit  op inion.  

 

  We communicate  with those  charged with governance regarding,  among other  

matters,  the planned scope and timing of  the audit  and signif icant audit  f indings,  

including any s ignif icant  def ic iencies in internal control that we identify during our 

audit .  

  We also provide those charged with governance with a  statement that we have 

complied with relevant ethica l  requirements regarding independence,  and to 

communicate  with them al l  rela t ionships and other  matters  that  may reasonably be 

thought to  bear  on our  i ndependence,  and where applicable ,  re lated safeguards.  

 

 

  From the matters communicated with those charged with governance,  we determine 

those matters that were of  most s ignif icance in the audit  of  the f inancial  sta tements of  

the current per iod and are therefore the key audit  matters.  We descr ibe these matters  

in  our auditors '  report  unless  law or  regulat ion precludes public  disclosure about the  

matter or when, in extremely rare c ircumstances,  we determine that a  matter should not 

be communicated in our report because  the adverse consequences  of  doing so would 

reasonably be expected to outweigh the  public interest  benef i ts  of  such communicat ion.  
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The engagement partners on the audits result ing in this independent auditors’  report  
are Xiu-wen Chen and Chang-Jun Wu.  

 

Deloitte  & Touche  

Taipei,  Taiwan 

Republic of  China  

March 9,  2026  
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YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD.  

PARENT COMPANY ONLY BALANCE SHEETS 

DECEMBER 31, 2025 AND 2024  

(Expressed in thousands of New Taiwan dollars)  

 
    December 31, 2025  December 31, 2024 

ASSETS  Amount  ％  Amount  ％ 

  CURRENT ASSETS         

1100  Cash (Notes 6)    $ 147,904     1    $ 279,819     2 

1170  Accounts receivable (Notes 7 & 20)     44,500     -     24,870     - 
1200  Other receivables     144     -     168     - 
1320  Inventories (Notes 4, 5, 8 & 28)     18,008,372     93     16,991,278     97 

1478  Guarantee deposits paid, current portion     28,061     -     3,860     - 
1479  Other current assets (Note 9)     103,048     1     60,085     - 
1480  Current assets recognised as incremental costs to obtain 

contract with customers (Note 20) 
 

   5,957     -     -     - 
11XX  Total current assets     18,337,986     95     17,360,080     99 

                       

  NONCURRENT ASSETS         

1550  Investments accounted for using equity method (Note 4&10)     815,795     4     -     - 
1600  Property, plant and equipment (Notes 4, 11 & 28)     17,183     -     17,590     - 
1755  Right-of-use assets (Note 4)      850     -     27     - 
1760  Investment property (Notes 4, 12 & 28)     11,050     -     11,165     - 
1920  Guarantee deposits paid, non-current     60,692     1     28,988     - 
1975  Net defined benefit asset (Notes 4 & 17)     1,824     -     -     - 
1980  Other non-current financial assets (Note 28)     41,060     -     41,060     1 

1995  Other non-current assets     2,007     -     1,838     - 
15XX  Total non-current assets     950,461     5     100,668     1 

1XXX  Total Assets    $ 19,288,447     100    $ 17,460,748     100 

           

LIABILITIES         

  CURRENT LIABILITIES         

2100  Current borrowings (Notes 13 & 28)    $ 3,280,000     17    $ 2,505,000     14 

2110  Short-term notes and bills payable (Notes 13 & 28)     1,268,611     7     199,920     1 

2130  Current contract liabilities (Notes 4 & 20)     81,234     1     89,457     1 

2150  Notes payable (Note 15)     -     -     6,059     - 
2170  Accounts payable (Note 15)     480,359     2     540,914     3 

2200  Other payables (Note 16)      102,155     -     91,865     1 

2230  Current tax liabilities (Note 22)     69,221     1     531,813     3 

2280  Current lease liabilities (Note 4)      2,752     -     2,079     - 
2321  Long-term bonds payable, current portion (Note 14)     1,589,388     8     1,588,824     9 

2322  Long-term borrowings, current portion (Notes 13 & 28)     2,949,570     15     1,933,000     11 

2399  Other current liabilities     10,559     -     19,585     - 
21XX  Total current liabilities     9,833,849     51     7,508,516     43 

                       

  NON-CURRENT LIABILITIES         

2530  Bonds payable (Note 14)      2,097,655     11     599,252     3 

2540  Long-term bank loans (Notes 13 & 28)     1,575,000     8     1,077,000     6 

2580  Non-current lease liabilities (Note 4)      96,796     1     107,713     1 

2640  Net defined benefit liability, non-current (Notes 4 & 17)     -     -     1,145     - 
2645  Guarantee deposits received     256     -     256     - 
25XX  Total non-current liabilities     3,769,707     20     1,785,366     10 

                       

2XXX  Total Liabilities     13,603,556     71     9,293,882     53 

                       

  EQUITY (Note 19)          

3110  Ordinary share     2,174,281     11     2,174,281     13 

3200  Capital surplus     216,152     1     231,750     1 

  Retained earnings         

3310  Legal reserve     2,623,704     14     2,275,136     13 

3350  Unappropriated retained earnings     670,754     3     3,485,699     20 

3300  Total retained earnings     3,294,458     17     5,760,835     33 

                       

3XXX  Total Equity     5,684,891     29     8,166,866     47 

                       

  Total Liabilities and Equity    $ 19,288,447     100    $ 17,460,748     100 

 

The accompanying notes are an integral part  of these financial  statements.  
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YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD.  

PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME  

YEARS ENDED DECEMBER 31, 2025 AND 2024  

(E x pr es se d  i n  t h o us an d s  o f  N e w  Ta iw a n  do l l a r s ,  ex c ep t  a s  f o r  ea r n i n gs  p e r  sh a re  a m o un t )  

 

    2025  2024 

Items  Amount  ％  Amount  ％ 

4000  Operating revenue (Notes 4 & 20)   $ 2,533,755     100   $ 10,035,475     100 
                       
5510  Operating costs (Notes 8 & 21)     1,418,945     56     5,213,801     52 
                       
5900  Gross profit (loss) from operations     1,114,810     44     4,821,674     48 
                       
  Operating expenses (Note 21)         

6100  Selling expenses     52,126     2     258,560     3 

6200  Administrative expenses     193,084     8     204,537     2 

6000  Total operating expenses     245,210     10     463,097     5 
                       
6900  Net operating income (loss)     869,600     34     4,358,577     43 
                       
  Non-operating income and expenses         

7100  Interest income     1,410     -     2,050     - 
7190  Other income     246     -     121     - 
7050  Finance costs (Note 21)  (     38,092)   (  1)  (     3,028)     - 
7070  Share of profits (loss) of subsidiaries 

under equity method 

 

 (        205)     -          -     - 
7000  Total non-operating income and 

expenses 

 

 (    36,641)  

 

 (  1)  

 

 (      857)     - 
                       
7900  Profit (loss) from continuing operations 

before tax 

 

   832,959     33     4,357,720     43 
                       
7950  Total tax expense (Notes 4 & 22)     165,276     7     872,731     8 
                       
8200  Profit (loss)     667,683     26     3,484,989     35 
                       
8311  Gains (losses) on 

remeasurements of defined 
benefit plans 

 

  3,050     -          687     - 
8500  Total comprehensive income  $ 670,733     26    $ 3,485,676     35 

                       

(Continued)  
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    2025  2024 

Items  Amount  ％  Amount  ％ 

  Earnings per share (Note 23)         

9750  Basic    $ 3.07      $ 16.03   

9850  Diluted    $ 3.07      $ 16.03   

 

(Concluded) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

The accompanying notes are an integral part  of these financial  statements.  
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YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD.  

PARENT COMPANY ONLY STATEMENTS OF CHANGES IN EQUITY  

YEARS ENDED DECEMBER 31, 2025 AND 2024  

(Expressed in thousands of New Taiwan dollars) 

 

        Retained Earnings   

    

Ordinary share  Capital surplus  Legal reserve 

 Unappropriated 
retained earnings 

 Total retained 
earnings 

 Total equity 

A1  Balance at January 1, 2024    $ 2,174,281    $ 231,750    $ 2,002,356    $ 2,727,828    $ 4,730,184    $ 7,136,215 

                                 

  Appropriation of 2023 earnings (Note19)              

B1  Legal reserve     -     -     272,780   (  272,780 )     -     - 
B5  Cash dividends     -     -     -   (  2,455,025 )   (  2,455,025 )   (  2,455,025 ) 
       -     -     272,780   (  2,727,805 )   (  2,455,025 )   (  2,455,025 ) 
                                 
D1  Net profit for the year ended  

December 31, 2024 

    -     -     -     3,484,989     3,484,989     3,484,989 

                                 

D3  Other comprehensive income (loss) for the 
year ended December 31, 2024 

    -     -     -     687     687     687 

                                 

D5  Total comprehensive income in 2024     -     -     -     3,485,676     3,485,676     3,485,676 

                                 

Z1  Balance at December 31, 2024     2,174,281     231,750     2,275,136     3,485,699     5,760,835     8,166,866 

                                 

  Appropriation of 2024 earnings (Note19)             

B1  Legal reserve     -     -     348,568   (  348,568 )     -     - 
B5  Cash dividends     -   (  15,598 )     -   (  3,137,110 )   (  3,137,110 )   (  3,152,708 ) 
       -   (  15,598 )     348,568   (  3,485,678 )   (  3,137,110 )   (  3,152,708 ) 
                                 

D1  Net profit for the year ended  

December 31, 2025 

    -     -     -     667,683     667,683     667,683 

                                 

D3  Other comprehensive income (loss) for the 
year ended December 31, 2025 

    -     -     -     3,050      3,050      3,050  

                                 

D5  Total comprehensive income in 2025     -     -     -     670,733     670,733     670,733 

                                 

Z1  Balance at December 31, 2025    $ 2,174,281    $ 216,152    $ 2,623,704    $ 670,754    $3,294,458    $ 5,684,891 

 

 

The accompanying notes are an integral part  of these financial  statements.  
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YUNGSHIN CONSTRUCTION & DEVELOPMENT CO., LTD.  

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS  

YEARS ENDED DECEMBER 31, 2025 AND 2024  

(Expressed in thousands of New Taiwan dollars) 
 

Items  2025  2024 

  Cash flows from (used in) operating activities     

A10000  Profit (loss) before tax    $ 832,959    $ 4,357,720 

A20010  Adjustments to reconcile profit (loss)     

A20100  Depreciation expense     1,143     1,004 

A20200  Amortization expense     770     672 

A20900  Interest expense     38,092     3,028 

A21200  Interest income   (  1,410 )   (  2,050 ) 
A22400  Share of Loss of subsidiaries under equity 

method 
 

   205     - 
A30000  Changes in operating assets and liabilities     

A31150  Accounts receivable   (  19,630 )   (  70 ) 
A31180  Other receivable     14    (  7 ) 
A31200  Inventories   (   828,255)   (  768,831 ) 
A31240  Other current assets   (  42,963 )     107,946  

A31270  Assets recognised as incremental costs to 
obtain contract with customers 

 

 (  5,957 )     -  

A32125  Contract liabilities   ( 8,223 )   (  334,772 ) 
A32130  Notes payable   (  6,059 )     6,059  

A32150  Accounts payable   (  60,555 )   (  85,000 ) 
A32180  Other payable   (  69,055 )  (    93,839 ) 
A32230  Other current liabilities   (  9,026 )     12,326  

A32240  Net defined benefit liability     81      79  

A33000  Cash inflow (outflow) generated from operations   ( 177,869 )     3,204,265  

A33100  Interest received     1,420      2,165 

A33300  Interest paid   (  156,998 )   (  115,338 ) 
A33500  Income taxes refund (paid)   ( 627,868 )   (  842,272 ) 
AAAA  Net cash flows from (used in) operating 

activities 

 

  (   961,315)     2,248,820  
       
  Cash flows from (used in) investing activities     

B02200  Acquisition of subsidiaries   (  816,000 )     -  

B02700  Acquisition of property, plant and equipment   (  175 )   (  555 ) 
B03700  Increase in refundable deposits   (  55,905 )     -  

B03800  Decrease in refundable deposits     -      3,728  

B06700  Increase in other non-current assets   (  939 )   (  128 ) 
BBBB  Net cash flows from (used in) investing 

activities 

 

 (  873,019 )     3,045  
             
  Cash flows from (used in) financing activities     

C00100  Increase in short-term loans     4,310,000     3,325,000 

(Continued) 
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Items  2024  2023 

C00200  Decrease in short-term loans   ($ 3,530,000 )   ($ 2,190,000 ) 
C00500  Increase in short-term notes and bills payable    15,312,824     4,049,826 

C00600  Decrease in short-term notes and bills payable   (  14,244,133 )   (  3,849,906 ) 
C01200  Proceeds from issuing bonds     1,498,087     - 
C01600  Proceeds from long-term debt     2,149,000     357,000 

C01700  Repayments of long-term debt   (  639,430 )   (  1,611,000 ) 
C03000  Increase in guarantee deposits received     -      100  

C04020  Payments of lease liabilities   (  1,221 )   (  1,274 ) 
C04500  Cash dividends paid   (  3,152,708 )   (  2,455,025 ) 
CCCC  Net cash flows from (used in) financing 

activities 

 

   1,702,419    ( 2,375,279 ) 
             

EEEE  Net increase (decrease) in cash and cash equivalents   (  131,915 )   (  123,414 ) 
             

E00100  Cash and cash equivalents at beginning of period     279,819     403,233 

               

E00200  Cash and cash equivalents at end of period    $ 147,904    $ 279,819 

       

 

(Concluded) 
 

 

 

 

 

The accompanying notes are an integral part  of these financial  statements.  
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