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momo.com Inc. 
Meeting Procedures 

 
 
1. The Chairman – Call the meeting to order 

2. Chairman’s Remarks 

3. Matters to Report 

4. Matters to Acknowledge 

5. Matters to Discuss and Elect 

Voting by Poll 

6. Extemporary Motions 

7. Meeting Adjourned 
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momo.com Inc. 
Meeting Agenda 

 
Date: May 27, 2025 (Tuesday) at 9:00 a.m.  
Venue: 6F, No. 88, Yanchang Rd., Xinyi Dist., Taipei City 

(Taipei New Horizon Building) 
Method of Convening the Meeting: Hybrid (in-person and video conference) 
E-Meeting Platform: Shareholders meeting e-Services by Taiwan Depository &   

Clearing Corporation: https://stockservices.tdcc.com.tw 
1. The Chairman call the meeting to order (Report of the number of shares 

represented by shareholders present at the meeting) 
2. Chairman’s remarks 
3. Matters to report 

(1) 2024 Business Report  
(2) Audit Committee’s Report 
(3) Related-party Transactions Report for 2024 
(4) Distribution of remuneration to employees and directors for 2024 

4. Matters to Acknowledge  
(1) 2024 Business Report and Financial Statements  
(2) Distribution of Earnings for 2024 

5. Matters to Discuss and Elect 
(1) Distribution of Cash Dividends from Legal Reserve 
(2) New common share issuance through the increase of capital by capitalization 

of capital surplus 
(3) The Company plans to lease Hsinchu Hukou Development Project 

Buildings from Fubon Life Insurance Co., Ltd. to acquire the right-of-use 
asset of the real estate 

(4) Amendments to the Company’s “Articles of Incorporation” 
(5) By-election of an Independent Director for the Board of Directors of the 8th 

Term 
(6) To release the Board of Directors from non-competition restrictions 
Voting by Poll 

6. Extemporary Motions 
7. Meeting adjourned 
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Matters to Report  

1. 2024 Business Report. Please refer to Attachment I (see pages 12 – 14 of the 
present agenda). 

 
 
2. Audit Committee’s Report.  

Explanation: 

(1) The Examination Report of the Audit Committee on the Business Report, 
the Financial Statements and Proposal for 2024 Earnings Distribution. 
Please refer to Attachment II (see page 15 of the present agenda). 

(2) 2024 Audit Committee’s Operating Report. Please refer to Attachment III 
(see page 16 of the present agenda). 

 
 
3. Related-party Transactions Report for 2024. Please refer to Attachment IV (see 

page 17 of the present agenda). 
 
 
4. Distribution of remuneration to employees and directors for 2024.  

Explanation:  

(1) As stated in Article 31 of the Company’s Articles of Incorporation, if the 
Company has any profits in the year, it shall distribute 0.1% to 1% of the 
profits as employee remuneration and a maximum of 0.3% of the profits as 
director remuneration. 

(2) The 2024 employees’ and directors’ remunerations are NT4,281,033 and 
NT$12,843,099 respectively, which were approved by the Board and the 
total amounts were distributed in cash.  
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Matters to Acknowledge  

Agenda 1 Proposed by: Board of Directors 

Agenda: 2024 Business Report and Financial Statements. 

Explanation:  

1. 2024 Financial Statements were audited by certified public accountants,  
Pei-De Chen and Chun-Hung Chen, of Deloitte & Touche.  

2. Please refer to Attachment I and Attachment V (see pages 12 – 14 & 18 – 37 
of the present agenda) for the Business Report, Financial Statements, and 
Consolidated Financial Statements. 

3. Acknowledgement is respectfully requested. 

 

Agenda 2 Proposed by: Board of Directors 

Agenda: Distribution of Earnings for 2024. 

Explanation:  

1. The Company’s net profit for 2024 totaled NT$3,454,035,101. The earnings 
distribution table is hereby formulated for distribution, please refer to 
Attachment VI (see page 38 of the present agenda). 

2. The Company plans to distribute cash dividends of NT$12.3 per share, 
totaling NT$3,103,996,082 from the distributable earnings. After receiving 
approval from the Annual General Shareholders’ Meeting, the Chairman is 
authorized to set the ex-dividend record date, and calculate the amount of 
dividends to be distributed according to the actual number of outstanding 
shares. Cash dividends shall be rounded down to the nearest integer. When 
insufficient to add up to an integer, the total fractional amount of distribution 
will be recognized as other income of the Company. 

3. Thereafter, if the number of outstanding shares is affected by the 
requirements of the competent authorities, or by subjective and objective 
factors causing necessary adjustments to shareholders’ percentage of 
distribution, the Annual General Shareholders’ Meeting shall give the 
Chairman full authority to make necessary adjustments, and the same shall 
apply for matters not covered herein. 

4. Acknowledgement is respectfully requested. 
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Matters to Discuss and Elect 
Agenda 1 Proposed by: Board of Directors 

Agenda: Distribution of Cash Dividends from Legal Reserve. 

Explanation:  

1. According to Article 241 of the Company Act, where a company incurs no 
loss, it may distribute its legal reserve, only the portion of legal reserve which 
exceeds 25 percent of the paid-in capital, by issuing new shares which shall 
be distributable as dividend shares to its original shareholders in proportion 
to the number of shares being held by each of them or by cash. 

2. The Company plans to distribute cash dividends of NT$0.5 per share, 
totaling NT$126,178,702 from legal reserve. 

3. Cash dividends proposed by the Board total NT$12.8 per share (i.e., NT$ 0.5 
per share from legal reserve and NT$12.3 per share from earnings). After 
receiving approval from the Annual General Shareholders’ Meeting, the 
Chairman is authorized to set the record date for distribution, and calculate 
the amount of dividends to be distributed according to the number of shares 
held by shareholders specified on the shareholders’ roster on distribution 
record date. Cash dividends shall be rounded down to the nearest integer. 
When insufficient to add up to an integer, the total fractional amount of 
distribution will be recognized as other income of the Company. 

4. Thereafter, if the number of outstanding shares is affected by the 
requirements of the competent authorities, or by subjective and objective 
factors causing necessary adjustments to shareholders’ percentage of 
distribution, the Annual General Shareholders’ Meeting shall give the 
Chairman full authority to make necessary adjustments, and the same shall 
apply for matters not covered herein. 

5. Approval is respectfully requested. 
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Agenda 2 Proposed by: Board of Directors 

Agenda: New common share issuance through the increase of capital by 
capitalization of capital surplus. 

Explanation:  

1. The Company plans to allocate NT$126,178,700 from the capital surplus 
(stock premium), to issue new stocks totaling 12,617,870 shares with a par 
value of NT$10 per share. 

2. The issuance of new shares in the capital increase shall be based on the 
number of shares held by shareholders specified on the shareholders’ roster 
on ex-rights and capital increase record date. For every 1,000 shares, 50 
shares shall be distributed. Shareholding of less than one share may be 
grouped by shareholders within 5 days after the book closure date at the 
Company’s shareholder service agency. Fractions of a share that cannot be 
grouped into full shares shall be paid in cash and calculated to the amount of 
one whole NTD in accordance with Article 240 of the Company Act 
(rounded down to the nearest integer). The Chairman is authorized to 
designate specific persons to purchase the fractional shares at the par value. 

3. The new shares issued from capital increase adopt non-physical issuance. 
The shareholder rights and obligations of the new shares are the same as 
those of existing shares. After the capital increase, the number of outstanding 
common shares shall be increased from 252,357,405 shares to 264,975,275 
shares. 

4. After the proposal has been passed at the Annual General Shareholders’ 
Meeting, the Board is authorized to set ex-rights and capital increase record 
date after submitted to the competent authority for approval. 

5. Thereafter, if the number of outstanding shares is affected by the 
requirements of the competent authorities, or by subjective and objective 
factors causing necessary adjustments to shareholders’ dividend rates, the 
Annual General Shareholders’ Meeting shall give the Board full authority to 
make necessary adjustments, and the same shall apply for matters not 
covered herein. 

6. Approval is respectfully requested. 
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Agenda 3 Proposed by: Board of Directors 

Agenda: The Company plans to lease Hsinchu Hukou Development Project 
Buildings from Fubon Life Insurance Co., Ltd. to acquire the right-of-
use asset of the real estate. 

Explanation:  
1. To implement logistics short-chain deployment strategy, the Company plans 

to add a new main warehouse in Hukou to improve the overall logistics 
efficiency. Thus, it plans to lease Hsinchu Hukou Development Project 
Buildings A1 and A2 (including public facilities, parking spaces for cars and 
parking spaces for motorcycles) from Fubon Life Insurance Co., Ltd. 
(hereinafter referred to as “Fubon Life”). The Lease term is 20 years starting 
from the handover date. 

2. In this case, the amount of the right-of-use asset acquired from the related 
party is NT$10,775,297,828. According to the provisions in the “Procedures 
for Acquisition or Disposal of Assets” of the Company, it shall obtain two 
or more professional appraisers for valuation, engage a CPA for an appraisal 
and render a specific opinion, and be submitted to the shareholders’ meeting 
for approval. For the relevant acquisition details and required documents for 
related party transaction, please refer to Attachment VII (see pages 39 – 156 
of the present agenda). 

3. In view of the fact that the leased building in this case is being planned and 
constructed by Fubon Life, after receiving approval from the Annual General 
Shareholders’ Meeting, the Chairman is authorized to fully handle the 
transaction matters of this case, including but not limited to changes in the 
amount of the right-of-use asset due to changes in the discount rate(0.72%), 
provided that the location, scope of use and rental price per ping of the leased 
building in this case remain unchanged. The aforementioned transaction 
matters in this case do not need to be submitted to the shareholders’ meeting 
for approval again. If the leasehold space is adjusted due to the actual content 
published on the building ownership certificate and building registration 
transcription issued by the competent authority, it shall be calculated based 
on the leasehold space separately agreed upon by both parties at the time of 
handover. 

4. According to Article 178 of the Company Act, a shareholder who has a 
personal interest in the matter under discussion at a meeting, which may 
impair the interest of the company, shall not vote nor exercise the voting 
right on behalf of another shareholder. 

5. Approval is respectfully requested. 
 
Note: The discount rate for this proposal is calculated based on the average borrowing interest 

rate announced by the parent company, Taiwan Mobile Co., Ltd., on January 13, 2025. 
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Agenda 4 Proposed by: Board of Directors 

Agenda: Amendments to the Company’s “Articles of Incorporation”.  

Explanation:  

1. To meet actual business needs and in compliance with the Financial 
Supervisory Commission’s announcement to amend Article 14, Paragraph 6 
of the Securities and Exchange Act, which stipulates that listed companies 
shall specify in its articles of incorporation that a certain percentage of its 
annual earnings shall be allocated for salary adjustments or compensation 
distributions for its non-executive employees, the Company plans to amend 
its “Articles of Incorporation” with the following key revisions: 

(1) Business scope: Delete “ F208021 Retail Sale of Western 
Pharmaceutical” and “F208011 Retail Sale of Traditional Chinese 
Medicine”, and add“F208050 Retail Over-the-counter drugs class B”. 

(2) Add the percentage for compensation distributions to non-executive 
employees. 

2. Please refer to Attachment VIII (see pages 157 – 158 of the present agenda) 
for the amendment comparison table of the “Articles of Incorporation”. 

3. Approval is respectfully requested. 
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Agenda 5 Proposed by: Board of Directors 

Agenda: By-election of an Independent Director for the Board of Directors of the 
8th Term. 

Explanation:  

1. Through the 2023 Annual General Shareholders’ Meeting, 9 directors 
(including 3 independent directors) were elected for the current term (8th 
term) of Board of Directors. The term of office is 3 years from May 19, 2023 
to May 18, 2026. Sincerely explained in advance. 

2. Due to the resignation of a representative of the institutional director, Wealth 
Media Technology Co., Ltd. on May 26, 2025, to strengthen corporate 
governance, the Company proposed to hold a by-election to fill in the 
vacancy at the 2025 Annual General Shareholders’ Meeting. The term of 
office of the new independent director starts from the date of being elected 
until the end of the current director’s term of office.  

3. The Company’s 8th term candidate list for independent director has been 
reviewed and approved during the 11th meeting of the 8th term of Board of 
Directors. The list is as follows and hereby submitted to the Annual General 
Shareholders’ Meeting to conduct election. Please refer to Attachment IX 
(see pages 159 – 161 of the present agenda) for the Company’s “Procedures 
for Elections of Directors”. 

Category of 
Candidates 

Name Gender Education Experience 
Current 
Major  

Position 

Current 
Shareholding 

(share) 

Independent 
Director 

Hsu-
Jean 
Chiu 

Female 

LL.M. in International 
Banking Law Studies, 
Boston University 
School of Law 
LL.B., National Chung 
Hsing University 

- Chief Secretary/Vice Chairperson, 
Financial Supervisory Commission 

- Director General, Department of 
Planning, Financial Supervisory 
Commission 

- Deputy Director General/Director 
General, Banking Bureau, Financial 
Supervisory Commission 

- Section Chief/Chief Secretary, 
Banking Bureau, Financial 
Supervisory Commission, Executive 
Yuan 

- 0 

 
4. The implementation of an election is respectfully requested. 
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Agenda 6 Proposed by: Board of Directors 

Agenda: To release the Board of Directors from non-competition restrictions. 

Explanation:  

1. According to Article 209 of the Company Act, a director who acts for himself 
or on behalf of another person that is within the scope of the Company’s 
business, shall clarify the essential content of his act to the meeting of 
shareholders and secure annual shareholders meeting’s approval. 

2. The List of Directors’ investments or operations of companies with the same 
or similar business operations of the Company is as below, and request the 
Annual General Shareholders’ Meeting to approve the release of non-
competition restrictions for the individual director up to the 8th Board of 
Directors.  

Name Name of Other Company Concurrent  
Position Held 

Jamie Lin DotDot Inc. Director 
 

3. According to Article 178 of the Company Act, a shareholder who has a 
personal interest in the matter under discussion at a meeting, which may 
impair the interest of the company, shall not vote nor exercise the voting 
right on behalf of another shareholder. 

4. Approval is respectfully requested. 
 
 
 
 
 

Voting by Poll 
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Extemporary Motions 
 
 
Meeting Adjourned 
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Attachment 
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Attachment I 

momo.com Inc. 
2024 Business Report 

 
In 2024, the retail industry sought breakthroughs amid inflationary pressure and changes in 
consumer behavior; digital transformation became the key to competition; meanwhile, the 
resurgence of physical shopping in the post-pandemic era further challenged the e-commerce 
market share. As the leading e-commerce player in Taiwan, momo.com Inc. (8454-TW) actively 
strengthened its digital technology and logistics infrastructure, optimizing customer experience 
and demonstrating the competitive advantages of a leading brand. Thanks to the joint efforts of 
the management team and all colleagues, once again, momo’s operations reached a new peak, 
with the annual consolidated revenue hitting a new high of 112.6 billion NTD and a 
consolidated net income after tax of approximately 3.5 billion NTD. At the same time, adhering 
to innovation and professionalism, momo deeply integrated corporate business strategies with 
sustainability concepts by creating an efficient, intelligent and environmentally friendly 
operating model, actively participating in the co-creation and co-prosperity of the industrial 
ecosystem, promoting a green circular economy, and building a sustainable e-commerce value 
chain. 

 

The key actions of the Company in 2024 were as follows: 

I. Embark on a new chapter through the 20th anniversary rebranding 

In 2004, as a latecomer brand, momo.com boldly entered the market with a pioneering 
spirit. After 20 years of hard work and dedication, it successfully surpassed the milestone 
of 100 billion NTD in annual revenue. In order to meet the new challenges at its 20th 
anniversary, momo adjusted its brand strategy and launched the “20th anniversary 
rebranding project”. The new brand slogan “momo: more and more” highlights momo’s 
commitment to offer consumers the pleasure of shopping. To date, momo shopping website 
has gathered more than millions of products, providing high-quality and low-priced goods 
and services to consumers from different generations and diverse groups. momo also 
unveiled its third-generation LOGO in 2024, retaining the core identity of the brand and 
using a more rounded and smoother silhouette to present a modern and neat style, 
demonstrating the brand’s image of keeping pace with the times. With a series of brand 
upgrades, momo demonstrated its determination to face future challenges and continue to 
lead the market in retail e-commerce. 

II. Select a variety of products to meet all-round consumer needs through “mo-shop+” 

momo created a new B2B2C model with its “mo-shop+”, curating high-quality merchants 
in the market that are popular with consumers and providing exclusive online store opening 
services. Through a selective and invitation approach, momo selects merchants with 
excellent service, high-quality products and consistent concepts, accelerating the 
expansion of product diversity on the website, and bringing consumers a comprehensive 
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shopping experience of “more, faster, better, and cheaper”. The main categories being 
developed include fashion apparel, home goods, food, 3C device accessories, etc. 
Currently, “mo-shop+” has close to 5,000 partners, with more than a million of pieces on 
the website, creating a more secure and convenient shopping environment for consumers. 

III. Further upgrade distribution efficiency throughout Taiwan with the dual engines of 
north-south logistics 

momo invested more than NT$3 billion to build the largest warehouse in southern Taiwan 
and officially launched the “southern logistics center”. The fast delivery service range has 
been extended to areas like Yunlin, Chiayi, Tainan, Kaohsiung, and Pingtung, greatly 
improving the delivery efficiency in the southern region. In 2024, momo owned a total of 
50 logistics centers, main warehouses, and satellite warehouses across Taiwan, forming an 
efficient and flexible logistics network, which can ensure stable inventory level even in 
peak demand periods such as shopping festivals. The “central logistics center” is under 
active construction and is expected to be completed in year 2027, filling the gap in logistics 
coverage in central Taiwan. It will become one of momo’s three major logistics hubs 
alongside the northern and southern logistics centers. Consumers across Taiwan will be 
able to enjoy fast and stable logistics services. 

IV. Lead the advertising innovation and mark a new milestone in technology e-commerce 
with momoAds 

momo launched the advertising service “momoAds” to provide suppliers and “mo-shop+” 
merchants with accurate and efficient advertising solutions to further improve sales 
performance. This year, momoAds performs substantially, delivering competitive exposure 
and conversion outcomes to advertisers. The platform continued to strengthen big data 
models and optimize AI-driven ad placement process, and launched “Golden Top Search 
Ad” to help advertisers feature best-selling items on the search results page, thereby 
increasing purchase intent. At the same time, momoshop network relied on consistent 
traffic and efficient strategic initiatives to create a high-quality experience that is a win-
win-win situation for consumers and suppliers. momo continues to explore the next frontier 
of technology-driven e-commerce, leveraging innovation and strategic breakthroughs to 
drive long-term growth within the platform economy. 

V. Create multiple live stream topics to offer diverse viewing options 

momo launched the “live-streaming e-commerce transformation project” to create a new 
“themed live stream room”, planned a synchronized and uninterrupted live-streaming 
channel spanning multiple topics such as beauty, health, clothing, and others, and improved 
the official live-streaming mode in a timely manner. Currently, both momo suppliers and 
“mo-shop+” merchants have joined the live stream ranks, quickly enriching the channel 
content and providing members with more choices. In addition, momo also paid attention 
to “attracting new live stream viewers” and “building existing customer loyalty” by 
launching an in-stream member quest mechanism and various marketing functions to 
encourage member participation and keep increasing live stream viewing time and viewer 
stickiness.  
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VI. Build a packaging recycling ecosystem as the ESG leader in Taiwan’s e-commerce 
industry 

As the leader of Taiwan’s e-commerce industry, momo continues to attach great 
importance to sustainable development and actively implements corporate social 
responsibility. This year, momo introduced AI technology to optimize product packaging 
and established a “packaging recycling ecosystem” by using recycled bags and recycled 
cartons. momo received national recognition by winning the “National Enterprise 
Environmental Protection Award—Silver Prize” and Gold Award in the Innovative 
Application Group of the “Selection of Excellent Enterprises in Resource Recycling” from 
the Ministry of Environment for the first time. At the same time, momo has been ranked 
among the “top 5% in the TWSE-listed companies in the Corporate Governance 
Evaluation” for eight consecutive years, and has been ranked top 10% in the non-finance, 
non-electronics TWSE/TPEx-listed companies with a market value of over 10 billion for 
six consecutive times. It also won multiple awards, including the “TCSA Taiwan Corporate 
Sustainability Awards”, first place in Business Weekly’s “Carbon Competitiveness Top 
100” for digital cloud industry, the “CommonWealth Magazine’s Sustainable Citizen 
Award”, and the “Friendly E-commerce Award” from the Ministry of Digital Affairs. 
momo demonstrated corporate sustainable responsibility through actions and led the e-
commerce industry in developing a sustainable value chain. 

Looking ahead to 2025, momo will integrate resources, strengthen core competitiveness, 
continue to optimize operational efficiency, and improve logistics layout and advertising 
technology to create a win-win situation of customer satisfaction and shareholder value, lead 
the new digital retail ecosystem, and create a model of excellence for the industry. 
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Attachment II 

momo.com Inc. 
Examination Report of the Audit Committee  

February 21, 2025 
 

The Board of Directors of momo.com Inc. has submitted the 

Company’s 2024 business report, financial statements and proposal for 

2024 earnings distribution to the Audit Committee. The CPA firm, 

Deloitte & Touche, was retained by the Board to audit momo’s financial 

statements and has issued an audit report relating to the financial 

statements. The above report, statements and proposal have been 

reviewed and determined to be correct and accurate by the Audit 

Committee of momo. According to Article 14-4 of the Securities and 

Exchange Act and Article 219 of the Company Act, we hereby submit 

this report.  

 

Sincerely, 

The 2025 General Shareholders Meeting of momo.com Inc. 

 

momo.com Inc. 

Audit committee convener: Chieh Wang 
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Attachment III 

2024 Audit Committee’s Operating Report 

1. Appointment, performance and independence evaluation of the certified public accountants 
(CPAs) 
With respect to the appointment proposal of 2024 CPAs, the audit committee has reviewed 
and approved the appointment of CPAs after evaluating their performance, independence 
and professional quality to be meeting expectations. 

2. Effectiveness of the internal control system 
The audit committee has evaluated the effectiveness of the Company’s overall internal 
control system based on the compiled results of internal control self-assessment. It believes 
that the design and implementation of the Company’s internal control system (including the 
supervision and management of subsidiaries), including the understanding of operational 
effects and achievement of efficiency goals, the reliability, timeliness, and transparency of 
the report, and the compliance with relevant laws, regulations and rules, have all been 
effective, and a “Statement of Internal Control” indicating that the design and implementation 
of the internal control system are effective has been reviewed, approved, and issued. 

3. Communication situation among the audit committee and the internal audit officers and the 
accountants 
(1) Scheduled: Auditing officers and accountants report to the independent directors, 

respectively and separately, on the implementation status of the audit business, financial 
statements, and internal control audits during the quarterly audit committee meetings and 
conduct regular audit meetings (at least once a quarter). Thorough communication has 
been made with respect to the implementation situation, effectiveness and 
recommendations. 

(2) Unscheduled: 
a. During the audit committee meetings, if any independent director raises matters that 

require further understanding or handling, such matters will be followed up and 
reported back by the accountants or auditing officers. 

b. The auditing officers and accountants may directly contact the independent directors 
whenever necessary, and the communication situation has been good. 

4. Risk supervision 
The audit committee, from time to time, listens to the risk management report compiled by 
the auditing unit in accordance with the “Risk Management Policies and Procedures”, which 
includes the risk categories, scope of impact and corresponding measures, to effectively 
supervise the management’s grasp on and response to various risks of the Company. 
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Attachment IV 
momo.com Inc. 

Related-party Transactions for 2024 
The status of acquisition and disposal of assets by momo in 2024, please refer to the details below:  

Board resolution date and session 
2024/01/24 

4th meeting of the Eighth session of  
Board of Directors 

2024/05/02 
6th meeting of the Eighth session of  

Board of Directors 

2024/05/02  
6th meeting of the Eighth session of  

Board of Directors 

Nature of the transaction Acquisition of new common shares Acquisition of right-of-use asset  
of the real property 

Acquisition of right-of-use asset  
of the real property 

Counterparty to the trade Fubon Green Power Co., Ltd. Fubon Life Insurance Co., Ltd. Taiwan Mobile Co., Ltd. 
Relationship between momo and the trading counterparty Associates Other related party Ultimate parent entity 

Name of the underlying asset Fubon Green Power Co., Ltd.;  
common shares 

1F and 3-7F, No. 4*0, Sec. 7, Chengde 
Rd., Beitou Dist., Taipei City 

5th Floor, No. 1*8, 1*0, 1*2, 1*4, Zhouzi 
St., Neihu Dist., Taipei City (4 units in 
total) 

Actual transaction circumstances  

1. Transaction amount:  
NT$200,000,000 

2. Payment terms:  
Cash payment 

1. The right-of-use asset amount: 
NT$125,747,471 

2. Payment terms:  
In accordance with the contract 

1. The right-of-use asset amount: 
NT$22,083,690 

2. Payment terms:  
In accordance with the contract 

The purpose, necessity, and anticipated benefits of the acquisition or disposal of assets For its business expansion of green 
investment 

In order to provide fast delivery service 
and maintain the overall logistics efficiency Meet the needs of office space 

The reason for choosing the related party as trading counterparty For its business expansion of green 
investment 

The location and structure design of the 
subject matter are in line with logistics 
and warehouse needs 

Renew the original leased office space 

With respect to the acquisition of real property or right-of-use assets thereof from a 
related party, information regarding appraisal of the reasonableness of the preliminary 
transaction terms in accordance with Article 16 and Article 17 

NA NA NA 

The date and price at which the related party originally acquired the real property, the 
original transaction counterparty, and that transaction counterparty’s relationship to the 
Company and the related party 

NA 

1. The originally-acquired date, unit 
amount and price: 
2011/11/23; 47,144.5 square meters,  
equivalent to 14,261.21 pings;  
NT$ 7,005,411,734 (Tax included) 

2. Previous owner’s relationship with the 
Company and its related party:  
Shang-Chih Asset Development Co.;  
Non related-party; Non related-party 

1. The originally-acquired date, unit 
amount and price: 
1999/10/28; 2,660.66 square meters, 
equivalent to 804.85 pings;  
NT$181,350,000 (Tax included) 

2. Previous owner’s relationship with the 
Company and its related party:  
Natural person;  
Non related-party; Non related-party 

Monthly cash flow forecasts for the year commencing from the anticipated month of 
signing of the contract, and evaluation of the necessity of the transaction, and 
reasonableness of the funds utilization 

NA 

Yes. 
After evaluation, this transaction will not 
have a significant impact on the overall 
capital utilization of the Company. 

Yes. 
After evaluation, this transaction will not 
have a significant impact on the overall 
capital utilization of the Company. 

Transaction restrictions and other important terms and conditions None None None 
The appraisal report issued by a professional appraiser or the opinion issued by a CPA NA NA NA 



INDEPENDENT AUDITORS’ REPORT 

The Board of Directors and Shareholders 
momo.com Inc. 

Opinion 

We have audited the accompanying consolidated financial statements of momo.com Inc. and its 
subsidiaries (the “Group”), which comprise the consolidated balance sheets as of December 31, 2024 and 
2023, and the consolidated statements of comprehensive income, changes in equity and cash flows for the 
years then ended, and notes to the consolidated financial statements, including material accounting policy 
information. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the consolidated financial position of the Group as of December 31, 2024 and 2023, and its consolidated 
financial performance and its consolidated cash flows for the years then ended in accordance with the 
Regulations Governing the Preparation of Financial Reports by Securities Issuers, and International 
Financial Reporting Standards (IFRS), International Accounting Standards (IAS), IFRIC Interpretations 
(IFRIC), and SIC Interpretations (SIC) endorsed and issued into effect by the Financial Supervisory 
Commission (FSC) of the Republic of China (ROC). 

Basis for Opinion 

We conducted our audits in accordance with the Regulations Governing Financial Statement Audit and 
Attestation Engagements of Certified Public Accountants and the Standards on Auditing of the ROC. Our 
responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit 
of the Consolidated Financial Statements section of our report. We are independent of the Group in 
accordance with The Norm of Professional Ethics for Certified Public Accountant of the ROC, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the 
audit evidence we have obtained is sufficient 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 significance in our 
audit of the consolidated financial statements for the year ended December 31, 2024. These matters were 
addressed in the context of our audit of the consolidated financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters. 

Attachment V 
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Key audit matters for the Group’s consolidated financial statements for the year ended December 31, 
2024 are stated as follows: 
 
Risk of Revenue Recognition 
 
The Group’s primary source of revenue is generated from virtual channels, including multimedia business, 
E-commerce portals and catalogues. Due to the nature of the Group’s core sales, the Group offers a wide 
range of products and services to different customers; the trading quantity is rather high while each 
transaction is individually low in value and is highly automated through the website and related system. 
As a result of the Group’s business model being highly relying on IT infrastructure and the fact that the 
Group processes, stores and transmits large amounts of data through digital and web-based environment, 
the risk derived from revenue recognition depends on whether the sales amount can be transferred into the 
IT system and recognized appropriately. 
 
By conducting compliance tests, we obtained an understanding of the revenue recognition process and of 
the design and execution for relevant controls. The major audit procedures were as follows: 
 
1. Verify the details of invoices in the system to check if the sales amount of each invoice is consistent 

with its shipping notice and sales order. 
 
2. Confirm the completeness and consistency of transmission through IT system by testing the 

information transferred from front-end system to general ledger system, and further perform tests on 
whether the Daily Sales Report in the system is consistent with journal entries of revenue each day. 

 
Other Matter 
 
We have also audited the parent company only financial statements of momo.com Inc. as of and for the 
years ended December 31, 2024 and 2023 on which we have issued an unmodified report. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated 

Financial Statements 
 
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with the Regulations Governing the Preparation of Financial Reports by 
Securities Issuers, and IFRS, IAS, IFRIC, and SIC endorsed and issued into effect by the FSC of the ROC, 
and for such internal control as management determines is necessary to enable the preparation of 
consolidated financial statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, management is responsible for assessing the Group’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the Group or to 
cease operations, or has no realistic alternative but to do so. 
 
Those charged with governance (including the audit committee) are responsible for overseeing the 
Group’s financial reporting process. 
 
Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a 
whole are free from 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 Auditing of the ROC will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these consolidated financial statements. 
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As part of an audit in accordance with the Standards on Auditing of the ROC, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also: 
 
1. Identify and assess the risks of material misstatement of the consolidated financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

 
2. Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s internal control. 

 
3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 
 
4. Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditors’ report to 
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditors’ report. However, future events or conditions may cause the Group to cease to continue as a 
going concern. 

 
5. Evaluate the overall presentation, structure and content of the consolidated financial statements, 

including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

 
6. Obtain sufficient and appropriate audit evidence regarding the financial information of entities or 

business activities within the Group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision, and performance of the group audit. We remain 
solely responsible for our audit opinion. 

 
We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies 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 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
 
From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements for the year ended 
December 31, 2024, and are therefore the key audit matters. We describe these matters in our auditors’ 
report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, 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 benefits of such 
communication. 
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The engagement partners on the audits resulting in this independent auditors’ report are Pei-De Chen and 
Chun-Hung Chen. 
 
 
 
 
 
Deloitte & Touche 
Taipei, Taiwan 
Republic of China 
 
February 21, 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Notice to Readers 
 
The accompanying consolidated financial statements are intended only to present the consolidated 
financial position, financial performance and cash flows in accordance with accounting principles and 
practices generally accepted in the ROC and not those of any other jurisdictions. The standards, 
procedures and practices to audit such consolidated financial statements are those generally applied in 
the ROC. 
 
For the convenience of readers, the independent auditors’ report and the accompanying consolidated 
financial statements have been translated into English from the original Chinese version prepared and 
used in the ROC. If there is any conflict between the English version and the original Chinese version or 
any difference in the interpretation of the two versions, the Chinese-language independent auditors’ 
report and consolidated financial statements shall prevail. 
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momo.com Inc. AND SUBSIDIARIES 
 
CONSOLIDATED BALANCE SHEETS 
DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars) 
 
 
  2024  2023 
ASSETS  Amount  %  Amount  % 
         
CURRENT ASSETS         

Cash and cash equivalents (Notes 6 and 30)    $ 5,059,526     17    $ 6,277,880     22 
Financial assets at fair value through other comprehensive income - current (Note 8)     162     -     623     - 
Accounts receivable, net (Note 9)     227,884     1     199,630     1 
Accounts receivable from related parties (Note 30)     179,167     1     391,306     1 
Other receivables, net (Notes 9 and 30)     2,228,535     8     2,710,831     10 
Inventories (Note 10)     4,770,500     16     4,621,814     16 
Prepayments     77,253     -     68,856     - 
Other financial assets - current (Notes 11, 30, 31 and 32)     1,481,078     5     199,851     1 
Other current assets     19,105     -     13,652     - 
Right to recover products - current (Note 21)     159,457     1     168,496     1 

                     
Total current assets     14,202,667     49     14,652,939     52 

                     
NON-CURRENT ASSETS         

Financial assets at fair value through profit or loss - non-current (Note 7)     287,500     1     287,500     1 
Financial assets at fair value through other comprehensive income - non-current (Note 8)     403,097     1     405,306     1 
Investments accounted for using equity method (Notes 13 and 30)     515,351     2     391,900     1 
Property, plant and equipment (Note 14)     9,396,717     32     8,181,371     29 
Right-of-use assets (Notes 15 and 30)     3,258,509     11     3,603,750     13 
Other intangible assets (Notes 26 and 30)     100,917     -     39,331     - 
Deferred tax assets (Note 23)     145,855     1     121,505     - 
Prepayments for equipment (Note 30)     279,675     1     134,655     1 
Refundable deposits (Note 30)     218,134     1     226,334     1 
Net defined benefit assets - non-current (Note 19)     6,099     -     3,973     - 
Other financial assets - non-current (Notes 11, 30 and 31)     283,075     1     272,995     1 

                     
Total non-current assets     14,894,929     51     13,668,620     48 

                     
TOTAL    $ 29,097,596     100    $ 28,321,559     100 
         
         
LIABILITIES AND EQUITY         
         
CURRENT LIABILITIES         

Contract liabilities - current (Note 21)    $ 267,664     1    $ 131,911     1 
Accounts payable (Note 16)     10,475,414     36     10,133,305     36 
Accounts payable to related parties (Note 30)     432,280     1     286,726     1 
Other payables (Notes 17 and 30)     1,681,362     5     1,626,233     5 
Current tax liabilities     402,525     1     479,497     2 
Lease liabilities - current (Notes 15, 27 and 30)     817,943     3     796,384     3 
Refund liabilities - current (Note 21)     168,331     1     179,947     1 
Other current liabilities (Note 18)     1,881,801     7     1,244,530     4 

                     
Total current liabilities     16,127,320     55     14,878,533     53 

                     
NON-CURRENT LIABILITIES         

Provisions - non-current     29,683     -     31,252     - 
Deferred tax liabilities (Note 23)     11,773     -     20,250     - 
Lease liabilities - non-current (Notes 15, 27 and 30)     2,467,228     9     2,826,367     10 
Guarantee deposits received     374,918     1     385,188     1 

                     
Total non-current liabilities     2,883,602     10     3,263,057     11 

                     
    Total liabilities     19,010,922     65     18,141,590     64 

                     
EQUITY ATTRIBUTABLE TO OWNERS OF THE COMPANY (Note 20)         

Common stock     2,523,574     9     2,403,404     8 
Capital surplus     1,849,758     6     1,969,928     7 
Retained earnings         

Legal reserve     2,159,102     7     1,804,834     6 
Special reserve     126,502     1     210,385     1 
Unappropriated earnings     3,451,794     12     3,831,533     14 

Total retained earnings     5,737,398     20     5,846,752     21 
Other equity     (107,300)     -     (126,502)     - 

                     
Total equity attributable to owners of the Company     10,003,430     35     10,093,582     36 

                     
NON-CONTROLLING INTERESTS (Note 20)     83,244     -     86,387     - 
                     

    Total equity     10,086,674     35     10,179,969     36 
                     
TOTAL    $ 29,097,596     100    $ 28,321,559     100 
 
 
 
The accompanying notes are an integral part of the consolidated financial statements. 
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momo.com Inc. AND SUBSIDIARIES 
 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars, Except Earnings Per Share) 
 
 
  2024  2023 
  Amount  %  Amount  % 
         
OPERATING REVENUE (Notes 21, 30 and 35)    $ 112,563,635     100    $ 109,242,918     100 
                     
OPERATING COSTS (Notes 10, 22 and 30)     102,046,245     91     98,700,012     90 
                     
GROSS PROFIT FROM OPERATIONS     10,517,390     9     10,542,906     10 
                     
OPERATING EXPENSES (Notes 9, 22 and 30)         

Marketing expenses     3,120,129     3     3,248,404     3 
Administrative expenses     2,821,471     2     2,787,206     3 
Research and development expenses     417,507     -     283,288     - 
Expected credit loss     2,513     -     2,080     - 

                     
Total operating expenses     6,361,620     5     6,320,978     6 

                     
NET OTHER INCOME AND EXPENSES (Note 30)     147,035     -     162,734     - 
                     
OPERATING INCOME     4,302,805     4     4,384,662     4 
                     
NON-OPERATING INCOME AND EXPENSES         

Interest income (Note 30)     129,640     -     107,548     - 
Other income     3,015     -     2,489     - 
Other gains and losses, net (Notes 13 and 22)     (95,011)     -     (35,932)     - 
Finance costs (Note 22)     (34,731)     -     (19,878)     - 
Share of profit or loss of associates accounted for 

using equity method (Note 13)     (4,351)     -     1,340     - 
                     

Total non-operating income and expenses     (1,438)     -     55,567     - 
                     
PROFIT BEFORE INCOME TAX     4,301,367     4     4,440,229     4 
                     
INCOME TAX EXPENSE (Note 23)     846,568     1     811,437     1 
                     
NET PROFIT FOR THE YEAR     3,454,799     3     3,628,792     3 
                     
OTHER COMPREHENSIVE INCOME (LOSS) 

(Notes 13, 19, 20 and 23)         
Items that will not be reclassified subsequently to 

profit or loss:         
Remeasurement of defined benefit plans     2,071     -     (38)     - 

 
(Continued) 
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momo.com Inc. AND SUBSIDIARIES 
 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars, Except Earnings Per Share) 
 
 
  2024  2023 
  Amount  %  Amount  % 
         

Unrealized (loss) gain on investments in equity 
instruments at fair value through other 
comprehensive income    $ (2,577)     -    $ 17,364     - 

Income tax (expense) benefit related to items that 
will not be reclassified subsequently to profit or 
loss     (414)     -     8     - 

Items that may be reclassified subsequently to profit 
or loss:         
Exchange differences on translation     20,825     -     (10,752)     - 
Share of other comprehensive income (loss) of 

associates accounted for using equity method     980     -     (1,605)     - 
                     

Other comprehensive income, net of tax     20,885     -     4,977     - 
                     
TOTAL COMPREHENSIVE INCOME FOR THE 

YEAR    $ 3,475,684     3    $ 3,633,769     3 
                     
NET PROFIT ATTRIBUTABLE TO:         

Owners of the Company    $ 3,454,035     3    $ 3,628,069     3 
Non-controlling interests     764     -     723     - 

                     
    $ 3,454,799     3    $ 3,628,792     3 

                     
TOTAL COMPREHENSIVE INCOME 

ATTRIBUTABLE TO:         
Owners of the Company    $ 3,474,894     3    $ 3,633,062     3 
Non-controlling interests     790     -     707     - 

                     
    $ 3,475,684     3    $ 3,633,769     3 

 
EARNINGS PER SHARE (Note 24)         

Basic    $ 13.69      $ 14.38   
Diluted    $ 13.69      $ 14.38   

 
 
 
The accompanying notes are an integral part of the consolidated financial statements. (Concluded) 
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momo.com Inc. AND SUBSIDIARIES 
 
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY 
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars) 
 
 
  Equity Attributable to Owners of the Company     
            Other Equity       

      Retained Earnings  Exchange   

Unrealized Valuation 
Gain (Loss) on 

Financial Assets at 
Fair Value Through        

  Common Stock  Capital Surplus  Legal Reserve  Special Reserve  
Unappropriated 

Earnings  
Differences on 

Translation  
Other Comprehensive 

Income  Total  
Non-controlling 

Interests  Total Equity 
                     
BALANCE AT JANUARY 1, 2023    $ 2,184,913    $ 2,259,399    $ 1,461,632    $ 206,677    $ 3,913,139    $ (69,576 )    $ (140,809 )    $ 9,815,375    $ 88,221    $ 9,903,596 
                                                   
Distribution of 2022 earnings                     

Legal reserve     -     -     343,202     -     (343,202 )     -     -     -     -     - 
Special reserve     -     -     -     3,708     (3,708 )     -     -     -     -     - 
Cash dividends     -     -     -     -     (3,277,369 )     -     -     (3,277,369 )     -     (3,277,369 ) 

                                                   
Issue of stock dividends from capital surplus     218,491     (218,491 )     -     -     -     -     -     -     -     - 
                                                   
Net profit for the year ended December 31, 2023     -     -     -     -     3,628,069     -     -     3,628,069     723     3,628,792 
                                                   
Other comprehensive income (loss) for the year ended December 31, 2023     -     -     -     -     (30 )     (12,341 )     17,364     4,993     (16 )     4,977 
                                                   
Total comprehensive income (loss) for the year ended December 31, 2023     -     -     -     -     3,628,039     (12,341 )     17,364     3,633,062     707     3,633,769 
                                                   
Reorganization     -     (70,980 )     -     -     -     -     -     (70,980 )     -     (70,980 ) 
                                                   
Difference between consideration and carrying amount of subsidiaries 

acquired     -     -     -     -     (6,506 )     -     -     (6,506 )     (1,579 )     (8,085 ) 
                                                   
Cash dividends for non-controlling interests of subsidiaries     -     -     -     -     -     -     -     -     (962 )     (962 ) 
                                                   
Disposal of investments in equity instruments designated as at fair value 

through other comprehensive income     -     -     -     -     (78,860 )     -     78,860     -     -     - 
                                                   
BALANCE AT DECEMBER 31, 2023     2,403,404     1,969,928     1,804,834     210,385     3,831,533     (81,917 )     (44,585 )     10,093,582     86,387     10,179,969 
                                                   
Distribution of 2023 earnings                     

Legal reserve     -     -     354,268     -     (354,268 )     -     -     -     -     - 
Cash dividends     -     -     -     -     (3,557,038 )     -     -     (3,557,038 )     -     (3,557,038 ) 
Reversal of special reserve     -     -     -     (83,883 )     83,883     -     -     -     -     - 

                                                   
Issue of stock dividends from capital surplus     120,170     (120,170 )     -     -     -     -     -     -     -     - 
                                                   
Net profit for the year ended December 31, 2024     -     -     -     -     3,454,035     -     -     3,454,035     764     3,454,799 
                                                   
Other comprehensive income (loss) for the year ended December 31, 2024     -     -     -     -     1,657     21,779     (2,577 )     20,859     26     20,885 
                                                   
Total comprehensive income (loss) for the year ended December 31, 2024     -     -     -     -     3,455,692     21,779     (2,577 )     3,474,894     790     3,475,684 
                                                   
Difference between consideration and carrying amount of subsidiaries 

acquired     -     -     -     -     (8,008 )     -     -     (8,008 )     (2,027 )     (10,035 ) 
                                                   
Cash dividends for non-controlling interests of subsidiaries     -     -     -     -     -     -     -     -     (1,906 )     (1,906 ) 
                                                   
BALANCE AT DECEMBER 31, 2024    $ 2,523,574    $ 1,849,758    $ 2,159,102    $ 126,502    $ 3,451,794    $ (60,138 )    $ (47,162 )    $ 10,003,430    $ 83,244    $ 10,086,674 
 
 
 
The accompanying notes are an integral part of the consolidated financial statements. 
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momo.com Inc. AND SUBSIDIARIES 
 
CONSOLIDATED STATEMENTS OF CASH FLOWS 
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars) 
 
 
  2024  2023 
     
CASH FLOWS FROM OPERATING ACTIVITIES     

Profit before income tax    $ 4,301,367    $ 4,440,229 
Adjustments for:     

Depreciation expense     1,309,187     1,168,317 
Amortization expense     34,407     39,778 
Expected credit loss     2,513     2,080 
Gain on financial assets at fair value through profit or loss     -     (49,954) 
Finance costs     34,731     19,878 
Interest income     (129,640)     (107,548) 
Dividend income     (833)     - 
Share of loss (profit) of associates accounted for using equity 

method     4,351     (1,340) 
(Gain) loss on disposal of property, plant and equipment     (152)     978 
Impairment loss on non-financial assets     99,893     83,158 
Others     (4,009)     936 

Changes in operating assets and liabilities     
Accounts receivable     (28,260)     (20,747) 
Accounts receivable from related parties     212,139     (104,673) 
Other receivables     480,138     (452,158) 
Inventories     (148,686)     (142,406) 
Prepayments     (8,397)     805 
Other current assets     (4,525)     2,982 
Other financial assets     (390,375)     - 
Right to recover products     9,039     6,628 
Contract liabilities     135,753     (71,503) 
Accounts payable     342,109     (526,652) 
Accounts payable to related parties     145,554     (57,488) 
Other payables     13,217     35,948 
Provisions     (2,187)     (519) 
Other current liabilities     637,271     254,141 
Net defined benefit plans     (55)     (59) 
Refund liabilities     (11,616)     (11,055) 

Cash generated from operations     7,032,934     4,509,756 
Interest received     169     132 
Income tax paid     (957,616)     (846,607) 

           
Net cash generated from operating activities     6,075,487     3,663,281 

           
CASH FLOWS FROM INVESTING ACTIVITIES     

Disposal of financial assets at fair value through other comprehensive 
income     -     4,028 

Acquisition of investment accounted for using equity method     (206,000)     - 
Acquisition of property, plant and equipment     (1,282,807)     (1,215,008) 
Disposal of property, plant and equipment     684     750 
Increase in refundable deposits     (47,142)     (82,507) 

(Continued) 
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momo.com Inc. AND SUBSIDIARIES 
 
CONSOLIDATED STATEMENTS OF CASH FLOWS 
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars) 
 
 
  2024  2023 
     

Decrease in refundable deposits    $ 54,119    $ 87,254 
Acquisition of intangible assets     (56,186)     (9,420) 
Increase in other financial assets     (1,224,168)     (199,966) 
Decrease in other financial assets     327,536     94,382 
Increase in prepayments for equipment     (423,029)     (97,700) 
Interest received     127,906     104,590 
Other dividends received     833     - 
Net cash outflow on acquisition of e-book business     (28,400)     (43,000) 

           
Net cash used in investing activities     (2,756,654)     (1,356,597) 

           
CASH FLOWS FROM FINANCING ACTIVITIES     

Increase in guarantee deposits received     39,244     66,784 
Decrease in guarantee deposits received     (49,514)     (41,366) 
Repayment of the principal portion of lease liabilities     (923,432)     (793,028) 
Cash dividends paid (including paid to non-controlling interests)     (3,558,944)     (3,278,331) 
Acquisition of additional interests in subsidiary     (10,035)     (8,085) 
Interest paid     (34,616)     (19,192) 

           
Net cash used in financing activities     (4,537,297)     (4,073,218) 

           
EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH 

EQUIVALENTS     110     (23) 
           
NET DECREASE IN CASH AND CASH EQUIVALENTS     (1,218,354)     (1,766,557) 
           
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 

YEAR     6,277,880     8,044,437 
           
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR    $ 5,059,526    $ 6,277,880 
 
 
 
The accompanying notes are an integral part of the consolidated financial statements. (Concluded) 
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INDEPENDENT AUDITORS’ REPORT

The Board of Directors and Shareholders 
momo.com Inc. 

Opinion 

We have audited the accompanying parent company only financial statements of momo.com Inc. 
(“momo”), which comprise the parent company only balance sheets as of December 31, 2024 and 
2023, and the parent company only statements of comprehensive income, changes in equity and 
cash flows for the years then ended, and notes to the parent company only financial statements, 
including material accounting policy information. 

In our opinion, the accompanying parent company only financial statements present fairly, in all 
material respects, the parent company only financial position of momo as of December 31, 2024 
and 2023, and its parent company only financial performance and its parent company only cash 
flows for the years then ended in accordance with the Regulations Governing the Preparation of 
Financial Reports by Securities Issuers. 

Basis for Opinion 

We conducted our audits in accordance with the Regulations Governing Financial Statement Audit 
and Attestation Engagements of Certified Public Accountants and the Standards on Auditing of the 
Republic of China (ROC). Our responsibilities under those standards are further described in the 
Auditors’ Responsibilities for the Audit of the Parent Company Only Financial Statements section 
of our report. We are independent of momo in accordance with The Norm of Professional Ethics 
for Certified Public Accountant of the ROC, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements. We believe that the audit evidence we have obtained is 
sufficient 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 significance in 
our audit of the parent company only financial statements for the year ended December 31, 2024. 
These matters were addressed in the context of our audit of the parent company only financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters. 
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Key audit matters for the momo’s financial statements for the year ended December 31, 2024 are 
stated as follows: 
 
Risk of Revenue Recognition 
 
momo’s primary source of revenue is generated from virtual channels, including multimedia 
business, E-commerce portals and catalogues. Due to the nature of momo’s core sales, momo offers 
a wide range of products and services to different customers; the trading quantity is rather high 
while each transaction is individually low in value and is highly automated through the website and 
related system. As a result of momo’s business model being highly relying on IT infrastructure and 
the fact that momo processes, stores and transmits large amounts of data through digital and 
web-based environment, the risk derived from revenue recognition depends on whether the sales 
amount can be transferred into the IT system and recognized appropriately.  
 
By conducting compliance tests, we obtained an understanding of the revenue recognition process 
and of the design and execution for relevant controls. The major audit procedures were as follows: 
 
1. Verify the details of invoices in the system to check if the sales amount of each invoice is 

consistent with its shipping notice and sales order. 
 
2. Confirm the completeness and consistency of transmission through IT system by testing the 

information transferred from front-end system to general ledger system, and further perform 
tests on whether the Daily Sales Report in the system is consistent with journal entries of 
revenue each day. 

 
Responsibilities of Management and Those Charged with Governance for the Parent 

Company Only Financial Statements 
 
Management is responsible for the preparation and fair presentation of the parent company only 
financial statements in accordance with the Regulations Governing the Preparation of Financial 
Reports by Securities Issuers, and for such internal control as management determines is necessary 
to enable the preparation of parent company only financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the parent company only financial statements, management is responsible for 
assessing momo’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management either 
intends to liquidate momo or to cease operations, or has no realistic alternative but to do so. 
 
Those charged with governance (including the audit committee) are responsible for overseeing 
momo’s financial reporting process. 
 
Auditors’ Responsibilities for the Audit of the Parent Company Only Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the parent company only financial 
statements as a whole are free from 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 
Auditing of the ROC will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these 
parent company only financial statements. 
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As part of an audit in accordance with the Standards on Auditing of the ROC, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 
 
1. Identify and assess the risks of material misstatement of the parent company only financial 

statements, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

 
2. Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of momo’s internal control. 

 
3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 
 
4. Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on momo’s ability to continue as 
a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditors’ report to the related disclosures in the parent company only financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditors’ report. However, future 
events or conditions may cause momo to cease to continue as a going concern. 

 
5. Evaluate the overall presentation, structure and content of the parent company only financial 

statements, including the disclosures, and whether the parent company only financial 
statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

 
6. Obtain sufficient and appropriate audit evidence regarding the financial information of entities 

or business activities within momo to express an opinion on the parent company only financial 
statements. We are responsible for the direction, supervision, and performance of the audit. We 
remain solely responsible for our audit opinion. 

 
We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies 
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 ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, we determine those matters 
that were of most significance in the audit of the parent company only financial statements for the 
year ended December 31, 2024, and are therefore the key audit matters. We describe these matters 
in our auditors’ report unless law or regulation precludes public disclosure about the matter or when, 
in extremely rare circumstances, 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 benefits of such communication. 
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The engagement partners on the audits resulting in this independent auditors’ report are Pei-De 
Chen and Chun-Hung Chen. 
 
 
 
 
 
Deloitte & Touche 
Taipei, Taiwan 
Republic of China 
 
February 21, 2025 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Notice to Readers 
 
The accompanying parent company only financial statements are intended only to present the 
financial position, financial performance and cash flows in accordance with accounting principles 
and practices generally accepted in the ROC and not those of any other jurisdictions. The 
standards, procedures and practices to audit such parent company only financial statements are 
those generally applied in the ROC. 
 
For the convenience of readers, the independent auditors’ report and the accompanying parent 
company only financial statements have been translated into English from the original Chinese 
version prepared and used in the ROC. If there is any conflict between the English version and the 
original Chinese version or any difference in the interpretation of the two versions, the 
Chinese-language independent auditors’ report and parent company only financial statements shall 
prevail. 
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momo.com Inc. 
 
BALANCE SHEETS 
DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars) 
 
 
  2024  2023 
ASSETS  Amount  %  Amount  % 
         
CURRENT ASSETS         

Cash and cash equivalents (Notes 6 and 29)    $ 4,614,995     16    $ 5,469,353     20 
Financial assets at fair value through other comprehensive income - current (Note 8)     162     -     623     - 
Accounts receivable, net (Note 9)     227,459     1     197,758     1 
Accounts receivable from related parties (Note 29)     178,410     1     390,562     1 
Other receivables, net (Notes 9 and 29)     2,233,885     8     2,714,047     10 
Inventories (Note 10)     4,733,298     16     4,588,519     16 
Prepayments     53,278     -     56,985     - 
Other financial assets - current (Notes 11, 29, 30 and 31)     996,561     3     63,300     - 
Other current assets     15,527     -     11,261     - 
Right to recover products - current (Note 20)     159,457     1     168,496     1 

                     
Total current assets     13,213,032     46     13,660,904     49 

                     
NON-CURRENT ASSETS         

Financial assets at fair value through profit or loss - non-current (Note 7)     287,500     1     287,500     1 
Financial assets at fair value through other comprehensive income - non-current (Note 8)     403,097     1     405,306     1 
Investments accounted for using equity method (Notes 12 and 29)     1,344,367     5     1,268,190     5 
Property, plant and equipment (Note 13)     9,317,026     32     8,101,233     29 
Right-of-use assets (Notes 14 and 29)     3,250,009     11     3,603,750     13 
Other intangible assets (Notes 25 and 29)     100,091     -     38,043     - 
Deferred tax assets (Note 22)     144,281     1     119,980     - 
Prepayments for equipment (Note 29)     278,725     1     133,464     - 
Refundable deposits (Note 29)     216,231     1     224,612     1 
Net defined benefit assets - non-current (Note 18)     6,099     -     3,973     - 
Other financial assets - non-current (Notes 11, 29 and 30)     267,875     1     257,795     1 

                     
Total non-current assets     15,615,301     54     14,443,846     51 

                     
TOTAL    $ 28,828,333     100    $ 28,104,750     100 
         
         
LIABILITIES AND EQUITY         
         
CURRENT LIABILITIES         

Contract liabilities - current (Note 20)    $ 267,664     1    $ 131,911     - 
Accounts payable (Note 15)     10,340,437     36     9,987,484     36 
Accounts payable to related parties (Note 29)     725,458     2     594,372     2 
Other payables (Notes 16 and 29)     1,578,662     5     1,520,824     5 
Current tax liabilities     387,168     1     467,076     2 
Lease liabilities - current (Notes 14, 26 and 29)     815,046     3     796,384     3 
Refund liabilities - current (Note 20)     168,331     1     179,947     1 
Other current liabilities (Note 17)     1,679,556     6     1,075,513     4 

                     
Total current liabilities     15,962,322     55     14,753,511     53 

                     
NON-CURRENT LIABILITIES         

Provisions - non-current     29,639     -     31,252     - 
Deferred tax liabilities (Note 22)     11,773     -     20,250     - 
Lease liabilities - non-current (Notes 14, 26 and 29)     2,461,651     9     2,826,367     10 
Guarantee deposits received     359,518     1     379,788     1 

                     
Total non-current liabilities     2,862,581     10     3,257,657     11 

                     
    Total liabilities     18,824,903     65     18,011,168     64 

                     
EQUITY (Note 19)         

Common stock     2,523,574     9     2,403,404     8 
Capital surplus     1,849,758     6     1,969,928     7 
Retained earnings         

Legal reserve     2,159,102     7     1,804,834     6 
Special reserve     126,502     1     210,385     1 
Unappropriated earnings     3,451,794     12     3,831,533     14 

Total retained earnings     5,737,398     20     5,846,752     21 
Other equity     (107,300)     -     (126,502)     - 

                     
Total equity     10,003,430     35     10,093,582     36 

                     
TOTAL    $ 28,828,333     100    $ 28,104,750     100 
 
 
 
The accompanying notes are an integral part of the financial statements. 

- 32 -



momo.com Inc. 
 
STATEMENTS OF COMPREHENSIVE INCOME 
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars, Except Earnings Per Share) 
 
 
  2024  2023 
  Amount  %  Amount  % 
         
OPERATING REVENUE (Notes 20 and 29)    $ 112,521,101     100    $ 109,205,957     100 
                     
OPERATING COSTS (Notes 10, 21 and 29)     102,199,026     91     98,871,222     90 
                     
GROSS PROFIT FROM OPERATIONS     10,322,075     9     10,334,735     10 
                     
OPERATING EXPENSES (Notes 9, 21 and 29)         

Marketing expenses     3,054,217     3     3,167,840     3 
Administrative expenses     2,827,681     2     2,786,107     3 
Research and development expenses     417,506     -     283,288     - 
Expected credit loss     2,513     -     2,080     - 

                     
Total operating expenses     6,301,917     5     6,239,315     6 

                     
NET OTHER INCOME AND EXPENSES (Note 29)     146,335     -     149,803     - 
                     
OPERATING INCOME     4,166,493     4     4,245,223     4 
                     
NON-OPERATING INCOME AND EXPENSES         

Interest income (Note 29)     117,808     -     97,354     - 
Other income     6,228     -     4,665     - 
Other gains and losses, net (Note 21)     1,909     -     48,996     - 
Finance costs (Note 21)     (34,665)     -     (19,878)     - 
Share of profit of subsidiaries and associates 

accounted for using equity method (Note 12)     8,377     -     32,931     - 
                     

Total non-operating income and expenses     99,657     -     164,068     - 
                     
PROFIT BEFORE INCOME TAX     4,266,150     4     4,409,291     4 
                     
INCOME TAX EXPENSE (Note 22)     812,115     1     781,222     1 
                     
NET PROFIT FOR THE YEAR     3,454,035     3     3,628,069     3 
                     
OTHER COMPREHENSIVE INCOME (LOSS) 

(Notes 12, 18, 19 and 22)         
Items that will not be reclassified subsequently to 

profit or loss:         
Remeasurement of defined benefit plans     2,071     -     (38)     - 

 
(Continued) 
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momo.com Inc. 
 
STATEMENTS OF COMPREHENSIVE INCOME 
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars, Except Earnings Per Share) 
 
 
  2024  2023 
  Amount  %  Amount  % 
         

Unrealized (loss) gain on investments in equity 
instruments at fair value through other 
comprehensive income    $ (2,577)     -    $ 17,364     - 

Income tax (expense) benefit related to items that 
will not be reclassified subsequently to profit or 
loss     (414)     -     8     - 

Items that may be reclassified subsequently to profit 
or loss:         
Share of other comprehensive income (loss) of 

subsidiaries and associates accounted for using 
equity method     21,779     -     (12,341)     - 

                     
Other comprehensive income, net of tax     20,859     -     4,993     - 

                     
TOTAL COMPREHENSIVE INCOME FOR THE 

YEAR    $ 3,474,894     3    $ 3,633,062     3 
 
EARNINGS PER SHARE (Note 23)         

Basic    $ 13.69      $ 14.38   
Diluted    $ 13.69      $ 14.38   

 
 
 
The accompanying notes are an integral part of the financial statements. (Concluded) 
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momo.com Inc. 
 
STATEMENTS OF CHANGES IN EQUITY 
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars) 
 
 
            Other Equity   

      Retained Earnings  Exchange   

Unrealized Valuation 
Gain (Loss) on 

Financial Assets at 
Fair Value Through 

Other    

  Common Stock  Capital Surplus  Legal Reserve  Special Reserve  
Unappropriated 

Earnings  
Differences on 

Translation  
Comprehensive 

Income  Total Equity 
                 
BALANCE AT JANUARY 1, 2023    $ 2,184,913    $ 2,259,399    $ 1,461,632    $ 206,677    $ 3,913,139    $ (69,576 )    $ (140,809 )    $ 9,815,375 
                                         
Distribution of 2022 earnings                 

Legal reserve     -     -     343,202     -     (343,202 )     -     -     - 
Special reserve     -     -     -     3,708     (3,708 )     -     -     - 
Cash dividends     -     -     -     -     (3,277,369 )     -     -     (3,277,369 ) 

                                         
Issue of stock dividends from capital surplus     218,491     (218,491 )     -     -     -     -     -     - 
                                         
Net profit for the year ended December 31, 2023     -     -     -     -     3,628,069     -     -     3,628,069 
                                         
Other comprehensive income (loss) for the year ended December 31, 2023     -     -     -     -     (30 )     (12,341 )     17,364     4,993 
                                         
Total comprehensive income (loss) for the year ended December 31, 2023     -     -     -     -     3,628,039     (12,341 )     17,364     3,633,062 
                                         
Reorganization     -     (70,980 )     -     -     -     -     -     (70,980 ) 
                                         
Difference between consideration and carrying amount of subsidiaries acquired     -     -     -     -     (6,506 )     -     -     (6,506 ) 
                                         
Disposal of investments in equity instruments designated as at fair value through other comprehensive income     -     -     -     -     (78,860 )     -     78,860     - 
                                         
BALANCE AT DECEMBER 31, 2023     2,403,404     1,969,928     1,804,834     210,385     3,831,533     (81,917 )     (44,585 )     10,093,582 
                                         
Distribution of 2023 earnings                 

Legal reserve     -     -     354,268     -     (354,268 )     -     -     - 
Cash dividends     -     -     -     -     (3,557,038 )     -     -     (3,557,038 ) 
Reversal of special reserve     -     -     -     (83,883 )     83,883     -     -     - 

                                         
Issue of stock dividends from capital surplus     120,170     (120,170 )     -     -     -     -     -     - 
                                         
Net profit for the year ended December 31, 2024     -     -     -     -     3,454,035     -     -     3,454,035 
                                         
Other comprehensive income (loss) for the year ended December 31, 2024     -     -     -     -     1,657     21,779     (2,577 )     20,859 
                                         
Total comprehensive income (loss) for the year ended December 31, 2024     -     -     -     -     3,455,692     21,779     (2,577 )     3,474,894 
                                         
Difference between consideration and carrying amount of subsidiaries acquired     -     -     -     -     (8,008 )     -     -     (8,008 ) 
                                         
BALANCE AT DECEMBER 31, 2024    $ 2,523,574    $ 1,849,758    $ 2,159,102    $ 126,502    $ 3,451,794    $ (60,138 )    $ (47,162 )    $ 10,003,430 
 
 
 
The accompanying notes are an integral part of the financial statements. 
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momo.com Inc. 
 
STATEMENTS OF CASH FLOWS 
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars) 
 
 
  2024  2023 
     
CASH FLOWS FROM OPERATING ACTIVITIES     

Profit before income tax    $ 4,266,150    $ 4,409,291 
Adjustments for:     

Depreciation expense     1,280,174     1,146,488 
Amortization expense     33,488     38,756 
Expected credit loss     2,513     2,080 
Gain on financial assets at fair value through profit or loss     -     (49,954) 
Finance costs     34,665     19,878 
Interest income     (117,808)     (97,354) 
Dividend income     (833)     - 
Share of profit of subsidiaries and associates accounted for using 

equity method     (8,377)     (32,931) 
(Gain) loss on disposal of property, plant and equipment     (152)     956 
Others     (212)     (186) 

Changes in operating assets and liabilities     
Accounts receivable     (29,707)     (20,337) 
Accounts receivable from related parties     212,152     (104,295) 
Other receivables     478,436     (449,781) 
Inventories     (144,779)     (141,294) 
Prepayments     3,707     1,164 
Other current assets     (4,266)     1,772 
Other financial assets     (390,375)     - 
Right to recover products     9,039     6,628 
Contract liabilities     135,753     (71,503) 
Accounts payable     352,953     (524,047) 
Accounts payable to related parties     131,086     (28,004) 
Other payables     7,413     18,870 
Provisions     (2,187)     (519) 
Other current liabilities     604,043     248,361 
Net defined benefit plans     (55)     (59) 
Refund liabilities     (11,616)     (11,055) 

Cash generated from operations     6,841,205     4,362,925 
Interest received     169     132 
Income tax paid     (925,122)     (804,678) 

           
Net cash generated from operating activities     5,916,252     3,558,379 

           
CASH FLOWS FROM INVESTING ACTIVITIES     

Disposal of financial assets at fair value through other comprehensive 
income     -     4,028 

Acquisition of investments accounted for using equity method     (221,035)     (8,085) 
Disposal of subsidiary accounted for using equity method     -     1,634 
Acquisition of property, plant and equipment     (1,267,665)     (1,198,409) 
Disposal of property, plant and equipment     684     750 
Increase in refundable deposits     (46,526)     (82,490) 

 
(Continued) 
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momo.com Inc. 
 
STATEMENTS OF CASH FLOWS 
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 
(In Thousands of New Taiwan Dollars) 
 
 
  2024  2023 
     

Decrease in refundable deposits    $ 53,712    $ 85,180 
Acquisition of intangible assets     (56,186)     (9,420) 
Increase in other financial assets     (757,910)     (45,419) 
Decrease in other financial assets     205,396     10,003 
Increase in prepayments for equipment     (402,248)     (79,444) 
Interest received     116,022     94,439 
Dividends received     167,512     117,527 
Net cash outflow on acquisition of e-book business     (28,400)     (43,000) 

           
Net cash used in investing activities     (2,236,644)     (1,152,706) 

           
CASH FLOWS FROM FINANCING ACTIVITIES     

Increase in guarantee deposits received     28,494     65,884 
Decrease in guarantee deposits received     (48,764)     (40,916) 
Repayment of the principal portion of lease liabilities     (922,099)     (793,028) 
Cash dividends paid     (3,557,038)     (3,277,369) 
Interest paid     (34,559)     (19,192) 

           
Net cash used in financing activities     (4,533,966)     (4,064,621) 

           
NET DECREASE IN CASH AND CASH EQUIVALENTS     (854,358)     (1,658,948) 
           
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 

YEAR     5,469,353     7,128,301 
           
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR    $ 4,614,995    $ 5,469,353 
 
 
 
The accompanying notes are an integral part of the financial statements. (Concluded) 
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Attachment VI 

momo.com Inc. 
Proposal for 2024 Earnings Distribution 

Unit：NT$ 
Items  Amount 

Unappropriated retained earnings as of December 31, 2023  $ 4,109,878 
Add：Remeasurement of defined benefit obligation  1,656,520 
Less：Difference between consideration and carrying amount of 

subsidiaries acquired  (8,008,136) 
Add：Net income of 2024   3,454,035,101 
Less：Legal reserve appropriation (10%)  (344,768,349) 
Add：Reversal of special reserve  19,201,901 
Retained earnings available for distribution as of December 
31, 2024  $ 3,126,226,915 

Distribution item:    
Cash dividends to common shareholders (NT$12.3 per share) (3,103,996,082) 
Unappropriated retained earnings balance  $ 22,230,833 
 
 
Note：Priority to distribute 2024 available earnings. 



Attachment VII 

Details and required documents for related party transaction 
regarding the acquisition of right-of-use asset for the real property 

by leasing Hsinchu Hukou Development Project Buildings from 
Fubon Life Insurance Co., Ltd. 

Nature of the transaction Acquisition of right-of-use asset of the real property 

Counterparty to the trade Fubon Life Insurance Co., Ltd. 

Relationship between momo 
and the trading counterparty Other related party 

Name of the underlying asset 

Hsinchu Hukou Development Project Buildings A1, A2, parking spaces for cars and 
parking spaces for motorcycles 
(Land serial No. 1 of Fenghuang Subsection, Jianxing Section, Hukou Township, Hsinchu 
County) 

Scope and pings of the lease 

Estimated total area to be leased (in ping): about 63,419 pings (including public facilities; 
Building A1 - automatic warehouse (B1~8F), about 42,953 pings, and Building A2 - cold 
chain warehouse (B1~6F), about 20,466 pings); 511 parking spaces for cars and 466 parking 
spaces for motorcycles. 
(The actual leasehold space will be based on the actual content published on the building 
ownership certificate and building registration transcription issued by the competent 
authority after the building is completed.) 

Transaction amount and 
terms 

1.

2.
(1)

(2)

3.

Lease term: 20 lease years starting from the handover date. (There will be a rent-free
period of 6 months starting from the lease commencement date. In addition, there will be
a rent-free period of 3 months for each of the second and third lease years, with the start
and end dates to be negotiated separately.)
Unit Price: NT (Tax excluded)

From 1st to 5th lease year:
Building A1: $680/ping/month;
Building A2: $895/ping/month;
Parking space for car: $1500/pcs/month;
Parking space for motorcycle: $100/pcs/month;
Rent amount: $48,338,210/month.
Starting from the lease commencement date, the rental will increase by 3% every
five years (including rental for buildings and rental for parking spaces).

The right-of-use asset amount: NT $10,775,297,828

Security deposit 

A lump-sum payment of NT$304,530,723, equivalent to six months of rent of the first 
lease year, will be paid as a security deposit (tax included). Starting from the 11th lease 
year, the security deposit will be reduced to NT$161,538,322, which is approximately 
equivalent to three months of the tax-inclusive rent of that year, and the overpaid 
difference will be refunded. 

The purpose, necessity, and 
anticipated benefits of the 
acquisition or disposal of 
assets 

1.

2.

3.

 Purpose: In order to actively invest in the logistics short-chain deployment, shorten the
supply chain and speed up delivery time, the Company intends to store all products
according to northern, central and southern regions. Considering that the warehouse
capacity may be insufficient after 2026, the Company plans to lease the property located
in Hukou, Hsinchu, from Fubon Life to serve as the main warehouse to increase storage
capacity and expand the service scope, speed and efficiency of fast delivery.
 Necessity: Due to the continuous growth in sales and commodity volume, the Company
plans to expand the leased area and build a main warehouse to alleviate the storage
capacity pressure across Taiwan.
 Anticipated benefits: Provide fast delivery service in Taoyuan, Hsinchu and Miaoli, and
increase storage space and overall efficiency.

The reason for choosing the 
related party as trading 
counterparty 

The location and structure of the property are more suitable for use as a logistics 
warehouse, and it happens that the lessor of the property is a related party. Through 
collaboration with a group company, higher transaction stability and the best operational 
synergy can be achieved. 
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With respect to the 
acquisition of real property or 
right-of-use assets thereof 
from a related party, 
information regarding 
appraisal of the 
reasonableness of the 
preliminary transaction terms 
in accordance with Article 16 
and Article 17 of the 
“Regulations Governing the 
Acquisition and Disposal of 
Assets by Public Companies” 

1.Regional warehouse rental cases 
The rental range of regional warehouse cases is NT$743-833/ping (excluding 
automation equipment and cold chain equipment). It is estimated that the automatic 
warehouse will be rented at NT$680/ping; the cold chain warehouse will be rented at 
NT$895/ping. 

Case name Lessee Warehouse type Year of 
completion 

Total area 
(ping) 

Rental: 
NT$/ping 

Success Capital 
Yangmei Warehouse 

Honeycomb 
Logistics 

Normal- 
temperature 2024 4,000 743 

Edwin Dayuan 
Warehouse 

Weblink 
International 

Normal- 
temperature 2024 4,514 755 

Evergreen Dayuan 
Warehouse Coupang Normal- 

temperature 2024 11,416 833 

2.The Company plans to lease the self-built real property from its related party Fubon Life, 
and the right-of-use asset value shall be calculated in accordance with IFRS 16, which is 
NT$10,775,297,828. The transaction cost is calculated in accordance with Article 16 of 
the “Regulations Governing the Acquisition and Disposal of Assets by Public 
Companies” as NT$12,549,881,637, which is approximately 116.47% higher than the 
estimated carrying amount of the right-of-use asset on the date of occurrence. The 
transaction cost is deemed reasonable after the assessment. 

The date and price at which 
the related party originally 
acquired the real property, the 
original transaction 
counterparty, and that 
transaction counterparty’s 
relationship to the Company 
and the related party 

N/A 
(The leased building in this project is being planned and constructed by Fubon Life 
Insurance Co., Ltd.) 

Monthly cash flow forecasts 
for the year commencing 
from the anticipated month of 
signing of the contract, and 
evaluation of the necessity of 
the transaction, and 
reasonableness of the funds 
utilization 

1.Please refer to the attached Cash Flow Forecast Statement  [Attachment VII (I)]. 
2.The total rental amount for this proposal (including rent, deposit, and restoration costs) is 

NT$12,302,419,246 (tax included), and only the deposit needs to be paid when signing 
the contract. After the construction is completed in the third-quarter of 2027, there will 
be a 6-month rent-free period starting from the lease commencement date. It is expected 
that the rent will be paid monthly starting from the second-quarter of 2028. Considering 
the Company’s operating model and sufficient capital level, the aforementioned amounts 
can all be paid with self-owned funds, and there will be no significant impact on the 
Company’s operations, financial status, overall capital utilization and shareholders’ 
equity in the future. 

Transaction restrictions and 
other important terms and 
conditions 

None 

The appraisal report issued 
by a professional appraiser or 
the opinion issued by a CPA 

1.The Company has appointed Chen-Yang Jiang, the appraiser of China Prudence Real 
Estate Appraisers Firm, and Kun-Chieh Tsai, the appraiser of Rih Sheng Real Estate 
Appraisers Office to issue appraisal reports. The appraisal amounts are 
NT$11,286,747,032 and NT$11,135,553,158 respectively. Please refer to the attached 
appraisal reports and opinion reports issued by the appraisers [Attachment VII (II) and 
Attachment VII (III)]. 

2.The Company has appointed Feng-Hui Li, the CPA of KPMG in Taiwan to issue a CPA 
review opinion report. The assessed price is NT$12,549,881,637. Please refer to the 
attached opinion report [Attachment VII (IV)]. 
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Item(unit：TWD) 114/7 114/8 114/9 114/10 114/11 114/12 115/1 115/2 115/3 115/4 115/5 115/6
Cash Balance, Beginning of Period(A) 7,053,622,616 3,460,698,005 3,503,473,375 2,672,773,224 1,619,678,221 8,075,268,916 5,517,092,427 5,763,823,884 3,446,002,291 5,208,446,003 4,514,321,169 5,231,040,538
Add: Cash Receipts
  Collections from revenues 9,836,592,819 9,905,626,193 9,567,822,660 9,599,045,832 17,778,679,308 11,755,202,510 11,668,445,090 9,087,799,986 10,814,826,363 9,711,453,986 10,734,770,229 11,409,112,372
  Dividends received 5,000,000
  Interest received 3,394,639 3,440,489 2,469,328 1,240,371 4,380,024 9,624,172 6,529,354             3,813,041             5,868,235             5,050,200             5,881,880             11,719,694
Total Cash Receipts(B) 9,844,987,458 9,909,066,682 9,570,291,988 9,600,286,203 17,783,059,332 11,764,826,682 11,674,974,444 9,091,613,027 10,820,694,598 9,716,504,186 10,740,652,109 11,420,832,066
Less: Cash Payments
  Payment to suppliers 8,641,527,381 8,144,918,127 8,509,715,225 9,143,584,212 9,978,020,838 12,940,231,780 9,634,522,702 9,808,286,520 7,612,818,973 9,037,826,502 8,106,364,967 9,015,396,154
  Other operating disbursements(Note1) 1,319,431,201      1,298,942,462 1,278,376,914 1,338,336,994 1,186,547,799 1,201,871,391 1,566,020,285 1,350,948,100 1,231,231,913 1,123,502,518 1,204,267,773 1,186,764,318
  Profit-seeking enterprise income tax 450,000,000 500,000,000
  Payment of central distribution center construction 120,600,000         117,900,000      162,900,000         171,460,000         162,900,000         180,900,000         227,700,000         250,200,000         214,200,000         249,300,000         213,300,000         224,100,000
  Cash dividends(Note2) 3,356,353,487      
  Payment of this case(Note3) 304,530,723
Total Cash Payments(C) 13,437,912,069 9,866,291,312 10,400,992,139 10,653,381,206 11,327,468,637 14,323,003,171 11,428,242,987 11,409,434,620 9,058,250,886 10,410,629,020 10,023,932,740 10,426,260,472
Net Cash FlowB-C (3,592,924,611) 42,775,370 (830,700,151) (1,053,095,003) 6,455,590,695 (2,558,176,489) 246,731,457 (2,317,821,593) 1,762,443,712 (694,124,834) 716,719,369 994,571,594
Cash Balance, End of Period A+B-C 3,460,698,005 3,503,473,375 2,672,773,224 1,619,678,221 8,075,268,916 5,517,092,427 5,763,823,884 3,446,002,291 5,208,446,003 4,514,321,169 5,231,040,538 6,225,612,132

Note1: Including capital expenditure each month
Note2: Cash dividends for 2024 is estimated to be $13.3 per share, the payment is estimated to be made in July 2025
Note3: The cash deposit of this case is estimated to be paid in Aug 2025

momo.com Inc.

Cash Flow Forecast Statement

Attachment VII (I) 
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APPRAISAL REPORT 

Trustor: mama.com Inc 
Subject Property: Ground Buildings Al 己 A2 on Lot No. 1, 

Fenghuang Subsection, Jianxing Section, Hukou Township, 

Hsinchu County 

Date of Value Opinion: January 10, 2025 

Survey Date: January 10, 2025 

Date ofReportation: February 12, 2025 

Case No. CP25010001 

China Prudence Real Estate Appraisers Firm 

｀面國匿估價篩厝合璽翥lli

Real Estate Appraisal Report Summary 

I. Real Estate Appraisal Report Case No.: CP25010001 
II. Trustor: momo.com Inc. 
Ill. Basic Information: 

(I) Subject Property: 
Ground Buildings Al and A2 on Lot No. I, Fenghuang Subsection, 
Jianxing Section, Hukou Township. Hsinchu County 

(II) Land Description: Lot No. I, Fenghuang Subsection, Jianxing Section, 
Hukou Township, Hsinchu County. 

(III) Building Description: Buildings are not yet constructed completely 
(IV) Land Area: 65,826 square meters (19,912.37 pings) 
(V) Area of Lease: As shown in the table below 

loor 
Lease Area ofNonnal-temperature Lease Area of Low-temperature 

Warehouse Buildmg Al (pings) Warehouse Building A2 (pings) 
BlF 1,359 397 

1 F 5,888 3,2 5 O 

2F 2,933 3,132 

3F 5,364 3,132 

4F 5, 3 O l 3,133 

5 F 5,2 5 O 3,133 

6F 5,028 3,133 

7F 5,028 -- 

8F 5,028 
-- 

RIF 682 457 

R2F 411 241 

R3r 682 457 

Total 42,953 20,4 6 6 

(VI) Numberof Parking Spaces: 511 car parking spaces, and 466 motorcycle 
parking spaces. 

(VII) Real Estate Owner: FUBON LIFE INSURANCE CO., LTD. is the land 
owner. Buildings are yet to be constructed, and no registration has been 
made. 

(VIII) Land Use Zoning (Land Use Type): Industrial Zone Type D Building 
Land 

(IX) Building Usage: Warehouse Facility. 
(X) Current Condition of Subject Property: Presently, it is a vacant land 

Attachment VII (II) 
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without buildings. 

(XI) Product Type: Structural steel warehouse buildings of6 stories and 
8 stories on the ground. and I basement floor respectively. 

IV. Appraisal Premise: 
(I) Pu111ose of Appraisal: Appraisal on fair value of right-of-use assets 

acquired or disposed by publicly listed compa11ies. 
(II) Type of Value: Market value. 
(III) Appraisal Criteria: 

I.Appraisal of the right-of-use asset of the sub」 ect property is conducted 
based on the new lease contract executed. 

2.The subject property refers to buildings not yet constructed 
Accordingly. the value of the sub」 ect prope11y is 唧raised based on 
the construction drawings and area provided by the Trustor on the date 
of value opinion and the expected condition after construction 
completion. 

3.According to the terms and conditions oflease provided by the Trustor: 
A.The term of lease is 20 years, including 12 months of rent-free 

decoration period. 
(6 months for I st year, and 3 months for 2nd and 3rd years 
respectively) 

B.Renl is increased by 3% every 5 years. 
C. The deposit for the I st year is equivalent to 6 months of rent. 

Starting from the 11th year, the deposit is equivalent to 3 months of 
rent. All deposits are tax included. 

D.For the rent discount rate (i.e., interest rate implicit in the lease), 
according to the information provided by the Trustor, it refers to the 
annual interest rate of 0. 72%, and the deposit discount rate refers to 
the amiual interest rate of 1.7%. 

E. For the equipment rent in this case, according to the information 
provided by the Trustor, the monthly rent for the normal­
temperature warehouse equipment is NT$55/ping, and the monthly 
rent for the low-temperature warehouse equipment is NT$270/ping 

(IV) Date of Value Opinion: 岫uary 10, 2025 
(V) Survey Date:.January I 0, 2025 

V. Appraisal Value Conclusion: 
Afterou訌ppraiser considers the property right, general factors. local factors, 
individual factors, real estate market current status and the subject property 
according to thc condition of thc highcst a11d bcst use, along 丶vith thc 
professional opinions and analysis of the appraiser. the rent estimation 

method of new lease contract is adopted, and discount is performed based on 
the discount rate (i.e, interest rate implicit in the lease) provided by the 
l'rustor according to the International Financial Reporting Standard 16 
(IFRS 16)-Lease, in order to obtain the appraisal result and to determine the 
appraisal value: NT$11,286,747,032 

The aforementioned appraisal result is provided to the Trustor as the 
appraisal on the fair value of right-ot~use assets acquired or disposed by 
publicly listed companies only. ln add由on, users of this Appraisal Report 
is recommended to read the basic statements, restrictions, explanation of 
basics and apprai、ii criteria described in the report carefully, in order to 
prevent any misuse of the appraisal result. 

Real Estate Appraiser Certificate No.: (2002)Tai-Nei-Ku-Zi No. 000037 
Real Estate Appraiser Practice Cer!ilica!e No.: (2009)Xin-Bei-Ku-Zi No 
000053 
New Taipei City Real Estate Appraisers Association Membership 
Certificate No.: (2025) New Taipei City Appraisers Association 
Membership Certificate No. 021 

Assistant Appraiser: Meng-Yen Yu 
Assistant Appraiser Certificate No.: Assistant Appraiser Certificate No. 04-
0017 
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Chapter 1 Preface: 
I. Appraiser's Declaration: 

(l) The Appraiser performs ob」 ect國唧raisal from an impartial third party 
standpoint. 

(II) The Appraiser is under a mere business relationship with the Trustor and 
the unit under appraisal 

(III) The Firm and the Appraiser are in a mere business relationship with the 
Trustor, real property owner or transactmn p叩ies. such that no related 
parties or substantial related parties described in the Enterprise 
Aeeounting Stand叫s and the International Finaneial Reporting 
Standards are involved. 

(IV) This Report eontains no false or deceptive eontent, and all faets described 
in this Report are authentie and true. The Appraiser of this Report is 
equipped with the professional competence and independence. The 
information used for the appraisal is reasonable, relevant laws have been 
eomplied properly, and the diselosure of this Report eontains no 
deceptive or concealing matters. 

(V) The analysis opinion and eonclusion indieated in this Report are 
established under the assumptions and restrictions predefined for this 
Report. The analysis opinion and conclusion are individual and neutral 
professional eomments provided by the Appraiser. 

(VI) The Appraiser has no present or foreseeable benefits in the subject 
property. For interested parties related to the subjeet proper屈 the

Appraiser has no personal interest or prejudice for or against these 
interested parties. 

(VII) The eompensation eolleeted by the Appraiser is proper eompensation for 
providing professional labor. and there is no improper bidding. The 
Appraiser exerts effort to satisfy the demands requested by the customer, 
and no intentional manipulation of the reasonable appraisal result is 
involved 

(VIII) The content of this Appraisal Report complies with relevant regulat10ns 
of the Real Estate Appraiser Act and the Regulations on Real Estate 
Appraisal, domestic foreign real estate appraisal theories, and also 
eomplies with the format of the "Descriptive Appraisal Report Template" 
announced by the Real Estate Appraisers Association ofR.O.C. 

(IX) The Firm hereby states the following in aceordance with the "Regulations 
Governing the Aequisition and Disposal of Assets by Pub lie Companies": 

l. l he 「 inn and the Appraiser have not previously received a final and 
unappealable sentence to imprisonment for one year or longer for a 
violation of the Securities and Exchange Act, the Company Act, the 
Banking Act of The Republic of China, the Insurance Act, the Financial 
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Holding Company Act, or the Business Entity Accounting Act, or for 
fraud, breach of trust, embezzlement, forgery of documents, or 
occupational crime. However, this provision does not唧ly if three years 
have already passed since completion of service of the sentence, since 
expiration of the period of a suspended sentence, or since a pardon has 
been received. 

2.The Firm and the Appraiser are not related parties or de facto related 
parties of any party to the transaction. 

3.For one identical subject proper屈 the Firm and the Appraiser and 
different professional appraisers or appraisal oflicers entrusted by the 
Trustor are not related parties or de facto related parties of each other 

(X) The Firm 柝ues the Appraisal Report according to the following 
requirements: 

I.Prior to accepting a case. the 「irm has prudently assessed its own 
professional capabilities, practical experience, and independence 

2.When conducting a case, the Firm has 唧ropriately planned and 
executed adequate working procedures, in order to produce a conclusion 
and usc thc conclusion as thc basis for issuing thc rcport or opinion. Thc 
related working procedures, data collected, and conclusion have been 
fully and accurately specified in the case working papers 

3.The rirm has undertaken an item-by-item evaluation of the 
appropriateness and reasonableness of the sources of data used, the 
par沮neters, 皿d the information, as the basis for issuance of the Appraisal 
Report or the opinion. 

4.This statement attesting to the professional competence and 
independence of the personnel who prepared the report or opinion, and 
that they have evaluated and found that the information used is 
appropriatc and rcasonablc, and that thcy havc complied with applicable 
laws and regulations. 

IL Appraisal Criteria: 
This Appraisal Report is prepared and completed under the following basic 
assumptions and criteria: This Appraisal Report is prepared and completed 
under the following basic assumptions and criteria: 

(I) Unless otherwise specified in this Report. the ownership condition of the 
subject property is standard and marketable. 

(II) Unless otherwise specified in this Report, the appraisal is performed and 
the conclusion reached with no consideration to pledging property rights 
or other rights. 

(III) This Report assumes that the real property owner is responsible and 
reliable, and the management status of the real property will be 
maintained stable in the future, and based on such criteria. the appraisal 
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is then conducted. 
(TV) The citation of information provided hy others in this Report refers to 

information that is verified hy the Appraiser, in good faith, to he true and 
reliable. 

(V) The 血d and structure on the land of the subject property described in 
this Report are considered lo be under normal condition. without 呣
concealed or undiscovered conditions affecting the value of the real 
property. Accordingly, this Report shall not be held liable for 吣

concealed conditions or conditions that cllilnot be detected under normal 
survev. 

(VI) Unless othcrwisc spccificd in this Appraisal Rcport, thc real propcrty or 
real estate appraised shall be deemed to comply with the environmental 
protection related laws and regulations, such that it is not under any 
restriction. 

(VII) Unless otherwise specified in this Appraisal Report, all hazardous 和ctors

that may or may not exist in the subject property are excluded from the 
scope of survey of the Appraiser. The Appraiser is not equipped with the 
knowlcdgc llild capability to undcrstllild the intcrnal composition or 
potential hazards of the real property, and has no qualification to test such 
substllilces. The existence of asbestos, urea, amine/formaldehyde foaJ11 
insulation materials llild other potentially hazardous materials may affect 
the value of the real property. The assumption made in this Appraisal 
Report is that the sub」 ect property contains no such materials that may 
cause reduction of its value. If such condition is subsequently found, this 
Appraisal Report shall not be held liable for the profession or engineering 
knowledge necessary to discover such condition. When it is considered 
necessary. users of this Appraisal Report shall hire other experts in such 
fields to perform further analysis. 

III. Appraisal Report Use Limitations: 
J"he general limitations to the use of this Appraisal Report are as follows: 
(I) The total value distributed to the land and the value between 

improvements described in this Appraisal Report are 唧licable to the 
items indicated in !his Appraisal Report only. The distributed value must 
not be used in any other appraisals. 

(II) The owner of this Appraisal Report or a duplicate copy thereof does not 
have the right to publish this Appraisal Report. 

(III) Unless prior arr皿gement is made or consent is obtained, the Appraiser 
of this appraiser case is not obligated to provide further consultation, 
testimony or attending any court session for questions or issues related to 
the subject property appraised in this Appraisal Report. 

(IV) Unless the written consent of the Appraiser is obtained, all or a certain 
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portion of the content of this Appraisal Report (especially the content of 
appraisal conclusion, appraiser identity, firm of the appraiser) must not 
be publicly disclosed via any advertisement, public relationship, news, 
sales or other broadcasting media. 

(V) The 唧raisal result of this Appraisal Report shall be 面icable to the 
appraisal of the entire real properly only. Unless otherwise specified in 
this Appraisal Report. any division of the entire real property value 
appraised according to the proportion of ownership rights or division via 
any other means can cause the 唧raisal result of this Appraisal Report to 
become invalid. 

(VI) Prcdictions, cstimations or business result estimates indicated in this 
Appraisal Report are made based on the eurrent market eondition, 
expected short-term demand and 叩pply-demand factors, and the 
continuous and stable economic foundation. Accordingly, such 
predictions may change due to change of conditions in the future. 

(VII) The 唧血］sal result described in this Appraisal Report is provided to the 
Trustor as referenee under the limitation of the purpose of appraisal stated 
in this Report. Any change to the purpose of appraisal may causc change 
to the appraisal value. Aceordingly, this Report eannot serve as a 
reference under other purposes of appraisal. 

(VIII) The appraisal result of this Appraisal Report is determined by the 
Appraiser after the eonsideration of eertain appraisal criteria. The Trustor 
or users of this Appraisal Report shall understand the 唧raisal criteria 
described in this Appraisal Repo几 in order to misuse the appraisal value 
indieated in this Appraisal Report 

(IX) The 唧raisal result of this Appraisal Report has the characteristics tu 
serve as a reference for real property value only; however, it is not the 
final determination value of the real property for the Trustor or user 

(X) For this Appraisal Report, the indemnification liability required to be 
borne under the Real Estate Appraiser Act or relevant regulations 
shall be limited to the appraisal service fee paid by the Trustor only, 
which shall be used as the calculation basis for the range of the 
eompensalion amoun!. 

(XI) All information provided in this Report are for the Trustor's reference use 
only. In case where a user of this Report violates the Personal Data 
Proteetion Aet for his/her use of this Report, the user shall bear the 
indemnification liability a11d legal liability solely. 

- 46 -



｀迂臼賾畸甜畸

Chapter 2 Explanation on Basics of Appraisal 

I. Trustor: momo.com Inc. 
II. Basic Information of Subject Property: 

(I) Content of Sub」 ect Proper栩

l.L皿d Description: Lot No. 1, Fenghuang Subsection, J皿1xing Section, 
Hukou Township. Hsinchu County. 

2.Building Description: Buildings arc not yet constructcd completely 
3.Building House Nu.: Buildings are nut yet constructed completely 

Floor Lease Area of Nordminag l-A te1 m(poeirangtsu) re 
Warehouse Bui! 

Lease Area of Lowin-g teAm2 p(eoraintugrse ) 
Warehouse Bmld 

BlI 1,359 397 
IF 5,888 3,250 
2F 2,933 3,132 
3F 5,364 3,132 
4F 5,3 O l 3, l 33 
5F 5,250 3, l 33 
6F 5,028 3,133 
7F 5,028 -- 

8F 5,028 -- 

RlI 682 457 
R2F 411 241 
R3F 682 457 
Total 42,953 20-466 

5.Number of Parking Spaces: 5 l l car parking spaces, and 466 

10 
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motorcycle parking spaces. 

(II) Property Right Analysi寸
I .Owner and Scope of Right: 

FUBON LIFE INSURANCE CO.. LTD. is the land owner of the 
subject property, Buildings are yet to be constructed, and no 
registration has been made. 

2.0ther Rights: 
The subject property has no record of registration of other rights 

3.Registration or burden on Limitation of Exercise of Ownership Right: 
According to the registration transcript, there is no record of 
registration on limitation of exercise of ownership right. 

4.Property Right Status: 
rhe Firm cannot know whether the land or bui !ding appraised is under 
private rights disputes. This Report is prepared based on the 
registration transcript, and appraisal is made under the assumption that 
there are no other private rights disputes. 

III. Date of Value Opinion: January I 0, 2025. 
IV, Survey Date: Janu吣'lO, 2O25· 
V. Type of Value: Market value. 
VI. Appraisal Criteria: 

(I) Appraisal of the right-of-use asset of the subject property is conducted 
based on the new lease contract executed. 

(II) The sub」 ect property refers to buildings not yet constructed. Accordingly, 
the value of the subject propetiy is appraised based on the construction 
drawings and area provided by the Trustor on the date of value opinion 
and the expected condition after construction completion. 

(III) According to the terms and conditions of lease provided by the Trustor: 
I .Thc term oflcasc is 20 years, including 12 months ofrent-free 

decoration period. 
(6 months for I st year, and 3 months for 2nd at1d 3rd years respectively) 
2. Rent is increased by 3% every 5 years. 
3. The deposit for the I st year is equivalent to 6 months of rent. Starting 

from the 11th year, the deposit is equivalent to 3 months ofrenl. All 
deposits are tax included. 

4. For the rent discount rate (i.e., interest rate implicit in the lease), 
according to the information provided by the Trustor, it refers to the 
annual interest rate of 0. 72%, and the deposit discount rate refers to 
the annual interest rate of 1. 7%, 

5. For the equipment rent in this case, according to the information 
provided by the Trustor, the monthly rent for the normal-temperature 
warehouse equipment is NT$55/ping, and the monthly rent for the 
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low-temperature warehouse equipment is NT$270/ping 
VII.Purpose of Appraisal: Appraisal on 矗ir value ofright-of-use assets acquired 

or disposed by publicly listed companies 
VIII. Explanation of Current Status Survey: 

(I) Survey Leader and Description: 
I . The survey was not led by a11y one, 皿d the Appraiser of the Firm 

proceeded to the survey site alone to perform the survey. 
2. Since the Appraiser proceeded to the survey site for survey alone, 

there was no survey leader at the site to provide expla11ation on the 
current condition of the subject property. This Report excludes 
possible impacts of the current condition on the value, in order to 
comply with the general condition appraisal for purposes specified 
in the current laws and regulations. 

3. Use Condition of Subject Property: The current condition of the 
subject property indicates that it is a vacant land without buildings 

(II) References of Field Survey: Cadastral map, aerial map. 
lX. Explanation of Source of Appraisal lnformation: 

(I) The rcal propcrty right status rcfcrs to thc rcgistration transcript applicd 
on J叩uary 3, 2025. 

(II) The real property actual condition and the surrounding conditions are 
verified and recorded according to the field survey in person and 
according to relevant documents o直he urban plan and cadastre 

(III) Real property value 唧raisal basis refers to the actual survey tr皿saction

information of the subject property on-site and according to the files and 
data s01ied by the Appraiser. 
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Chapter 3 Analysis on Main Factors of Value Establishment: 

I. General Factor Analysis: 
(I) Policy Aspect: 

The observation of the historical data indicates that the government's 
policies on financial or land control can have significant impact on the real 
estate market. Accordingly, to discuss the real estate market development, 
it is important to consider the impact of government's polices on the real 
estate first. Important policies in recent years are as follows 
I.The Central Bank's 7th stage of selective credit control 

The Central Ban!, has implemented the most powerful policy to 
"Suppress Real Estate Hype". The President of the Central Bank, Jin­
Lung Yang has announced the 7th stage of real estate credit control on 
September 19, and in this stage, six types of loans are regulated: New 
restriction specifying that a buyer already having a house shall not be 
granted with the grace period for the mortgage of his/her first house, and 
the maximum mortgage percentage for his/her second house shall be 
reduced from 60% to 50%, and this policy is expanded to nationwide. 
For corporate mortgage, mortgage for luxurious houses, mortgage for the 
third house and above and mortgage for vacant houses, the maximum 
mortgage percentage is reduced from 40% to 30%. The Central Bank also 
resolves to freeze the discount rate for "two consecutive terms", and the 
rediscount rate is maintained at 2%, maintaining at a new high level over 
the I 邸t 16 years. However, except for the 7th stage of real estate market 
control, the Central Ba乩 has announced lo increase lhe reserve ratio by 
0.25% again, and it is expected to recover an amount ofNT$125 billion 
from thc market. The Central Banl,'s 7th stagc of credit control contcnt 

din the foll. 

Item 
Before After 

Amendment Amendment 
Mortgage for houses purchased 40%, and no 30%, and no 

by corporates grace period grace period 
Mortgage for purchase 40%, and no 30%, and no 
of high-value houses grace period grace period 

Natural 
Mortgage for first 

person 
house purchased by an 

No limitation No grace period 
individual already 
owning a house 
Mortgage for ourchase 60% for soecific 50% 

13 
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Item 
Before After 

Amendment Amendment 
of second house areas, and no nationwide, and 

grace period no grace period 
Mortgage for purchase 40%, and no 30%, and no 
of third house grace period grace period 

Mortgage for vacant house 40% 30% 
2.Action Plan for Overseas Taiwanese Businesses Returning to Taiwan 

Due lo the trade conflict between the U.S. and China, the international 
political and economic status face violent changes. such that 
restrncturing occurs in the international industry distribution. and the 
original economic and trade order has also be affected. Taiwan has close 
relationship to China due to the geographical location, and as for the 
global supply chain, both the U.S. and China play important roles in the 
world; therefore, the trade conflict between the two nations can cause 
impact on Taiwan. To assist overseas Taiwanese businesses to return to 
Taiwan for local investment successfully, the Executive Yuan has 
promoted the "Action Plan for Overseas Taiwanese Businesses 
Returning to Taiwan", and the implementation period is 5 years (2019 to 
2024). The action plan focuses on the corporate demands, and 
customized single contact service is provided, integrating the policies 
and measures of land, water, electricity, manpower, taxation and 
funding, in order to actively assist overseas Taiwanese businesses to 
return to Taiwan for investment locally. The action plan aims to drive 
the joint development of the local industries and to establish a 
comprehensive upstream, midstream and downstream industry supply 
chain, thereby enhancing the future development competence and 
economic dynamics in Taiwan. Up to March 2023, 286 companies have 
passed the qualification review for the action plan, and the total 
investment amount has exceeded NT$1. l 73 trillion, creating more th叩
86,244 local employment opportunities. Regarding the action plan, the 
polices established to satisfy the land demand are as follows: 

( I ) Preferable terms to rent: Companies stationing at the 
development industrial zone of the Ministry of Economic 
Affairs (MOEA) are entitled to the preferable terms of 2 
years ofrent-free period. 

(2) Increase of land utilization efficiency: According to the 
''Urban Industrial Zone Upgrade Perspective Development 
Plan", the existing urban planning zone floor area ratio is 
increased, in order to accelerate the industrial zone upgrade 
and perspective development. 

14 
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(3) Guidance to legitimate operators'factory expansion: 

Legitimate operators having the factory expansion needs 
are assisted to achieve factory expansion according to the 
current laws and regulations. 

(4) Expansion of industry lands: The industry lands for science 
park expllilsion are promoted, and the foresight progrllill is 
used to provide subsidies to local governments in order to 
establish local industrial parks. 

(5) Inventory taking ofland supply: According to the inventory 
laking performed by the MOEA叩d lhe Ministry of Science 
and Technology (MOST). the area of the land currently 
available for industrial use that can be provided 
immediately is approximately 376 hectares, and such area 
is to be updated and revised according to the subsequent 
land lease and sale status. 

3.National Land Use Planning - Establishing new order to national land 
ro cope with the climate change, to ensure the security of the national 
區d, to protect natural envirorunent 皿d hum叩 assets, to promote 
reasonable distribution of resources and industries, to strengthen the 
national 囯d integration 皿d m皿agemenl mech画sm, lo restore 
enviro1m1ental sensitivity and national land destructed area, 311d to pursue 
national sustainable development, the government has established the 
space development plan for guiding the preservation and utilization of 
national land resources. The Spatial Planning Act has been announced 
and implemented in 2016, and the national land planning for 
municipalities 311d counties (cities) have been llilnounced 311d 
implemented on April 30, 2021. According to Article 45 of the Spatial 
Planning Act, the functional zone maps shall be announced within 4 years 
after the llilnouncement 311d implementation of the spatial plans of 
counties and cities. In other words, since the announcement date of the 
functional zone maps of cow1ties 皿d cities 111 April 2025, the zone 
planning is no longer applicable, and the spatial plan is officially 
implemented nationwide. 
According to the setting criteria of functional zone plmrning and based 
on the consideration of the land condition and environmental sensitivity 
areas, the national land can be re-classified into 4 main functional zones 
of the environmental conservation zones, marine resource zones, 
agricultural development zones and urban-rural development zone, for a 
total of 19 types of zones, as shown in the table below: 
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Environmental 
conservation 

zones

Marine resource 
zones

Agricultural 
development 

zones

Urban-rural 
development 

zones
Type 1

(Highest sensitivity)
Type 1-1

(Various protected 
areas)

Type 1
(Prime farmland)

Type 1
(Urban planning 

zone)
Type 2

(Second highest 
sensitivity)

Type 1-2
(Value-added land)

Type 2
(Prime farmland)

Type 2-1
(Industrial zone, rural

area, etc.)
Type 3

(National parks)
Type 1-3

(Major construction 
projects)

Type 3
(Hillside and 

farmland)

Type 2-2
(Development 

permits)
Type 4

(Protected or 
conservation related 

zone under urban 
planning)

Type 2
(Value-added land)

Type 4
(Rural area)

(Indigenous tribes)

Type 2-3
(Major construction 

projects)

--
Type 3

(Not yet planned or 
used)

Type 5
(Urban planning and 

agricultural zone)

Type 3
(Indigenous tribes)

(II) Economic Aspect:
With regard to the economic aspect, in view of the following domestic and 
foreign economic development, for the domestic real estate value 
increasing/decreasing trend, the Firm holds the opinion of slow increasing 
trend of real estate value.
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Interest rate: 

(Source of information: Central Bank’s Financial Statistics Monthly Report, summarized for this Report)

The low and high interest rate can affect the fund movement in the market. 
When the interest rate is low, the cost for loan is also low, such that the 
overall economy is driven to grow, and cash also flows into the market. 
On the other hand, when the interest rate is high, the loan cost increases, 
such that the overall economic activities can be reduced. In addition, the 
rediscount rate affects the capital cost of between the Central Bank and 
general banks. As the discount rate is low, the burden borne by banks 
borrowing fund from the Central Bank is also relatively lower, such that 
the loan interest rate provided by the banks is also affected, thereby 
increasing the overall fund movement in the market. The source of 
investment fund in real estate market includes loan and own fund. 
Accordingly, the increase/decrease of the loan interest rate and deposit 
interest rate of banks can affect the volume of fund flowing into the real 
estate market.
The image above shows the rediscount rate, average loan interest rate of 
one-year term deposit interest rate of five main banks in Taiwan for the 
last three years. The image shows that low interest rate policy has been 
adopted in Taiwan in recent years, which is beneficial to promoting fund 
to flow into the investment market, thereby stabilizing the domestic real 
estate market operation. Since the board meeting of the Central Bank in 

Interest rate change graph (%)

Rediscount rate Average deposit interest rate of five 
main banks in Taiwan

Interest rate for one-year term 
deposit
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September 2024, the global manufacturing industry economy has 
recovered slowly, and the service industry continues to expand, such that 
the global economic maintains a steady growth trend. In the last few 
months, the international raw material prices of crude oil and grain were 
at low level. As the labor markets in the main economies slow down, the 
global inflation continues to rise. For the recent market, the focus is on 
any change in the economic and trade polices of the new government in 
the U.S., which may affect the international financial market.
In general, regarding the domestic and foreign economic and financial 
status, based on the consideration of the domestic inflation rate 
maintained at a slow decline trend since 2024, and the expectation for the 
decrease of the inflation rate to below 2% in 2025, despite the downside 
risks in the global economy, under the support from the domestic 
demands, we expect that the domestic economy will continue to show a 
steady growth.
The Central Bank has convened the 2024 4th quarter board meeting on 
December 19, 2024, and has reached the resolution on the Central Banks’ 
rediscount rate, rate on accommodations with collateral and short-term 
financing interest rate to be maintained at the annual rate of 2%, 2,375% 
and 4.25% respectively.
Economic growth rate: 

(Chart data source: Directorate General of Budget, Accounting and Statistics, Executive Yuan, summarized for this 

Report)

According to the definition, economic growth rate refers to the annual 

Taiwan’s substantial economic growth rate (%) 
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increase rate of Gross Domestic Product (GDP) for a certain period of 
time. When GDP increases, it means that the domestic living standard is 
also relatively improved. Accordingly, Zuo-Yu Lin and Yu-Fang Cheng 
have indicate in the published journal that when the economic growth 
rate increases, the social environment is relatively richer, and the citizens 
of the nation will seek to have better living quality such that the real estate 
demand will also be driven to increase. As a result, the GDP annual 
increase rate is an important reference factor during the appraisal of real 
estate value.
Chung-Hua Institution for Economic Research in the 2024 4th quarter 
Taiwan economic forecast that due to the remarkable growth in the U.S. 
exceeding expectation, main international institutions have revised the 
global economic growth rate upward. In addition to the strong AI demand 
driving the growth of foreign trade in Taiwan, the domestic market also 
shows growth in the private consumption due to stock prices maintained 
at high level and benefits from the wealth effect. Furthermore, as 
destocking of companies has reached an end and corporate investment 
also increases, the economy is driven to grow. Chung-Hua Institution for 
Economic Research predicts that the Taiwan economic growth rate in 
2024 is approximately 3.96%, an upward revision of 0.15% from 3.81%
in July. Under the positive impact of both strong domestic demand and 
increase of foreign trade, the growth model indicates a steady growth in 
both domestic and foreign markets. Furthermore, the domestic demand 
contributes 3.07%, the private consumption contributes 1.50%, domestic 
investment contributes 0.77%, and net foreign demand contributes 0.89%.
Economic monitoring indicator: 
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(Chart data source: Economic indicator search system, statistics summarized for this Report)

The economic monitoring signal comprehensive determination score for 
November 2024 is 34 points, an increase of 2 points from October, and 
the light signal continues to indicate a yellow-red light. With the strong 
demand for AI application and the high season for export sales at the end 
of the year, along with improvement in transitional industries, the 
customs export value and the manufacturing industry sales indicator has 
changed to a yellow-red light. Furthermore, the indicator continues to rise 
for 19 months consecutively after the retrospective revision, indicating 
that the domestic economy maintains a growing trend. However, the 
leading indicator decreases for 4 months consecutively, and subsequent 
changes need to be monitored closely.
Looking into the future, main international institutions predict that the 
global trading volume growth in 2025 will be superior to that in 2024, 
and in view of the strong demand for computation derived from AI, and 
the competitive advantages of the semiconductor supply chain in Taiwan, 
the export growth dynamics of the nation is expected to continue. In 
terms of investments, with the benefits from the semiconductor supply 
chain’s continuous expansion of high-end production capacity and 
equipment, international giant manufacturers also expand their 
investments in Taiwan, along with the government’s active assistance to 
companies in their net zero and digital transformation, investment 
dynamics are advantageous. As for consumption, the salary adjustment 

Unit: points Economic monitoring indicator (light and 
)

Low 16-9 points Transition 22-17

(Source of information: Economic indicator search system Table prepared by: China Prudence Real 

Transition 37-32 Active 45-38Stable 31-23 
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for military, public and education sectors, increase of basic wage and 
growth of corporate profits are beneficial to promote companies’ 
willingness in implementing salary adjustments and distribution of 
bonuses. In addition, as the government continues to promote measures 
capable of reducing the burden of the general public, the disposable 
income of families will be increased, thereby driving the increase of 
private consumption activities. Nevertheless, the factors related to the 
implementation of new economic and trading policies by the new 
president in the United States, change of geopolitical status, uncertainty 
in the economic prospects in China still exist, and it is still necessary to 
monitor the impact of such factors to the economy in Taiwan.
Non-performing loan ratios of financial institutions:

(Chart data source: Financial Supervisory Commission, summarized for this Report)
Non-performing loan (NPL) ratio refers to the ratio of overdue loan 
without normal payment of principal and interest exceeding a certain 
period over the total amount of loan, and it is used to indicate the condition 
where a financial institution may face as its customers having no capability 
to repay the principal and interest. As the NPL ratio is higher, it means that 
the banks' loan quality is poorer, and the security of deposits of deposit 
accounts is lower, such that it may cause panic public withdrawal cash 
from banks. For a financial institution with the NPL ratio less than 3%, its 
loan quality is better. Presently, the NPL ratios of banks is 0.16%, and the 
loan quality is good. Accordingly, the financial market is expected to be 
under a stable state, and in turn, the real estate market is also under a 
relatively stable state.

Non-performing loan ratios of domestic 
financial institution in Taiwan (%)
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Money supply:

(Source of information: Directorate General of Budget, Accounting and Statistics, Executive Yuan, summarized for 

this Report)

According to the definitions announced by the Central Bank, there are 
three main types of the currency total statistical data, including M1A, 
M1B and M2. In general, M1A refers to the short-term circulating fund 
owned by national citizens, and its constituents exclude the time deposit 
such that it is of greater liquidity than M1B. M1B refers to the 
measurement data of narrow money supply. If the annual growth rates of 
M1A and M1B indicate a continuous increasing trend, it means that the 
private fund activity increases, and the private sector is willing to flexibly 
use the cash, such that it is advantageous to the investment markets of 
consumption and stock market. M2 is one of the main items for the 
Central Bank to measure the economic status.
Normally, when M1B annual growth rate increases, it means that the 
circulating fund in the market is of greater sufficiency, and the market 
transactions also increases. Since the investment return from real estate 
in Taiwan is high, when investors have sufficient money on hand, they 
tend to invest their money in the real estate market, driving the 
development of the real estate market.

Taiwan M1B money supply annual growth rate (%)
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Unemployment rate:
The are two main reasons that can cause the increase of unemployment 
rate. One of the reasons is the cyclical unemployment as the economy 
cycle enters the recession period, and the other reason is the expansion 
of labor population (such as graduation season, or external immigrants 
entering the employment market), causing the unemployment rate to 
increase.
When the unemployment rate increases, people’s income decreases, and 
the overall consumption power is reduced. The impact of unemployment 
rate on the real estate market is as follows: For residential houses of the 
real estate market, as the fund is insufficient, people’s demand for house 
purchase decreases, and tenants’ ability to pay rent also decreases. As for 
the retail market, since people’s disposable income decreases, the 
revenue of business is affected directly, and business owners tend to 
reduce the operating area or to cease their business, resulting in vacancy 
of retail stores, and the rent income is also affected. For industrial real 
estate, as companies implement downsizing of the operation scale, their 
demand for space use decreases, such that the office lease area is also 
reduced. Generally speaking, change in the unemployment rate can affect 
the real estate demand directly. As the market demand for real estate 
decreases, under the condition where the supply and demand remains the 
same in a short time, the real estate value or price is expected to adjust 
downward.

(Source of information: National Statistics R.O.C. (Taiwan) website, statistically summarized for this Report)

The analysis of the unemployment rate in the last eight years indicates 

Comparison of unemployment rate in major countries

R.O.C. (Taiwan) Hong Kong Japan South Korea Singapore U.S.A. Canada U.K.

(Up to October)
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that the unemployment rate in Taiwan is relatively lower than the rates 
in other major countries. The unemployment rate in November is 3.36%, 
a new low in the same month for the last 24 years, with a monthly 
decrease of 0.04%, and the rate has shown a decreasing trend for 3 
months consecutively. The Deputy Director of the Census Department of 
Directorate General of Budget, Accounting and Statistics, Wen-Lin Tan, 
explains that the unemployment rate has shown a decline for the 3 months 
consecutively, and since December is the consumption high season 
before the Chinese New Year, if no surprise, the unemployment rate in 
December is expected to continue to decrease. Presently, the overall labor 
market is found to be stable, and its subsequent development will be 
monitored continuously.

II. Analysis on Real Estate Market Overview:
(I) Real Estate Market Overview:

For the first half of 2024, the industrial real estate total sales amount in 
Taiwan is NT$54 billion, an annual growth rate of 37%, reaching the 
highest transaction level for the same period in the last three years. The 
main reason for the increase of the industrial real estate market sales is the 
increase of the purchase demand for lands and factory facilities.
As Taiwan’s export trade continues to recovery, companies of the 
manufacturing industry have accelerated their factory expansion plan, 
thereby driving the industrial land transaction volume in Taiwan in the first 
half of the year to significantly increase from last year, a year of the lowest 

Total Floor Area of Industry, Warehouse Usage License 
and Building Permit (m2)

Floor Area of Usage 
License

Floor Area of Building 
Permit

(Up to October)
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volume for the same period in the past five years, and the sales amount has 
increased greatly by 63% to reach NT$23.4 billion. Furthermore, at the 
same time, the factory facility sales in Taiwan also benefits from the 
increasing demand of buyers of self-use facilities, and the transaction 
amount indicates an annual increase of 48% to reach NT$15.9 billion.
For the first half of this year, the average land value annual growth rate for 
industrial parks throughout Taiwan is 53%, reaching nearly NT$157 
thousand/ping. As the industrial land price continues to increase, the land 
price in the central and southern areas of Taiwan are the main areas 
showing obvious increase of price. This is mainly due to the relatively low 
basic price in these areas, and some of the industrial parks with setting new 
records of sales price higher than previous market price is also one the 
reasons lifting the average land price in these areas.
The factory facility transaction total amount for the first six months of 2024 
reaches nearly NT$15.9 billion, an increase of 48% from the same period 
of last year. With promising outlook of potential operating growth, a lot of 
publicly listed companies have purchased facilities of large scale for the 
long-term development. In addition, there are also a lot of real estate 
transactions of lease after sale during such period, such that the factory 
facility sales volume is driven to increase further. With regard to the 
factory office type of real estate transactions, the transaction amount for 
the first half of the year is NT$14.7 billion, a mild annual increase of 9%. 
In addition, the sales in the regions of Taipei City and New Taipei City 
contributes approximately 77% of said transaction total amount, including 
pre-sale or newly completed factory office products purchased by 
technology companies, in order to satisfy their demands for office space 
upgrade.
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(Source of information: Department of Statistics, MOEA, summarized for this Report)

According to the statistical data on the website of the Department of 
Statistics, MOEA, the number of factories in Taiwan and its annual growth 
rate in the last ten years are shown in the image above. Both the number of 
new factory registration and the number of factories ceased their business 
have indicated a decreasing trend.

(II) Analysis on Real Estate Market Value Level:
The main real estate products in the area are factory facilities, factory office, 
and the real estate reasonable market value level according to the survey is 
as follows:
Market value of the product of factory facility in the area:
The product type of the subject property is warehouse facility, and 
according to the public information on actual price registration of the 
Ministry of the Interior (MOI), the rent unit price for facilities in this area 
is between NT$600/ping~NT$700/ping.
Market value of the product of indoor parking lot in the area:
The rent of car parking space is approximately 
NT$1,500/space~2,000/space.

Hsinchu County Factory Statistics

Number of newly 
registered factories

Number of factory 
closures

(As of August)

2014 2016 2018 2020 2022 2024
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III. Local Factor Analysis:
(I) Description of Local Region:

Hsinchu Industrial Park, former name of “Hsinchu Industrial Zone” or 
“Hukou Industrial Zone”, is a large comprehensive industrial zone located at 
Hukou Township of Hsinchu County, Taiwan, and it is under the 
management of Taipei Office, Bureau of Industrial Parks, MOEA. Its total 
area is 517 hectares, with the first phase of the Park completed in 1977. The 
Park’s west side is adjacent to Minghsin University of Science and 
Technology, and its south is adjacent to Zhubei Tai Yuen Hi-Tech Industrial 
Park. Presently, there are a total of 614 factories in the Industrial Park, and 
the number of employees is approximately 65,000, with the annual output 
value of approximately NT$650 billion. Most of the new companies 
stationed in the Park are in the high-tech industries, such as: electronics, 
machine/equipment and metal products, etc. The electronic component 
manufacturing industry has the greatest number of companies in the Park, 
and companies have gradually transformed from traditional industry to high-
tech industry.
The main external roads are National Highway No. 1 Hukou Exchange and 
Provincial Expressway 1. Its north is 40km from the Taoyuan International 
Airport and approximately 4km from Hukou Station. Its west is 1km from 
Xinfeng Station, and its south is 12km from High Speed Rail Hsinchu Station. 
Therefore, its traffic condition is extremely convenient.

- 55 -



28

Hsinchu Industrial Park 
Floor Plan

Provided by Hsinchu Industrial Park Service Center, 
Industrial Development Bureau

Tang Eng Industrial 
Park

Police Station   Fire Department

Factory land at west side

Factory land at east side

Community land

Highway

Sewer

Non-factory

Tang Eng Industrial Park

Related industry land

Substation  Telecommunication tap 
water

Current location
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(II) Utilization Status of Neighboring Lands:
The subject property is classified as the industrial zone Type D building 
land. For the surrounding land, except for the specific agricultural area, 
the rest is mainly for industrial zone.

Non-urban Land Use Zoning Illustration List

Specific agricultural zone

General agricultural zone

Industrial zone

Rural zone

Forest zone

Slopeland conservation zone

Landscape zone

National park zone

River zone

Other use zones and specialized zone
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(III) Utilization Stanis ofNeighboring Lands and Buildings: 
Regarding the building utilization status, the sub」 ect property is classified 
as the industrial zone Type D building land. Most of the surrounding 
buildings near the subject property are industrial facilities, facto巧· office 
buildings, and the southwest side of the subject property is an area of villa 
type or buildings. 

(IV) Neighboring Public Facilities Overview: 
Public facilities within a range of lKM from the subject property: 

Type Famhty 団stance (KM) 

School 
Huaxmg Elementary School, Hukou 

Township, Hsmchu County 
07KM 

Convement 
7-ELEVEN Yuanwe1 Store 03KM 

store 

Postal Office Hukou Xmgong Postal Otrice 09KM 

Gas Station CPC Corporal!on - Hukou Be1hai Stal!on 03KM 

Adm1mstrative 
Xingong Police Station. Xinhu Branch 06KM 

Agency 

Traffic System National Highway No I Hukou Exchange 03KM 
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(V) Neighboring Traffic and Transportation Overview: 

I .Neighboring main road planning status 
( I ) Main Road: Zhonghua Road. 
( 2 ) Road Width: 22M. 
( 3 ) Driving Direction: Two-way 
(4) Road Condition: 

Road pavement is good, marking lines are clear, signal installation 
is proper. 

( 5 ) Traffic Volume: Traffic jam during rush hours 
2 .Express Road: 

( I ) Approximately 0.3KM from National Highway No. 1 
Hukou Exchange 

( 2 ) Traffic Volume: Traffic jam during rush hours 
3.Public Transportation: 

( I ) Bus: Bus station at No. 97, We呻ua Road, at a dist皿ce of 
650M from the subject property, and the bus stop name 
is "Xingong Police Station", the bus schedule is limited, and 
2 bus lines of Express 5, etc. pass the bus stop. 

( 2 ) MRT: No MRT station within a range of SKM. 
( 3 ) Train: Approximately 3.4M from the Taiwan Railway 

Xinfeng Station. 
(4) High Speed Rail: No MRT station within a range of SKM. 

4.Parking Convenience Level: 
Parking mainly include parking at roadside and private parking lot at 
facto巧 site, and the parking space supply is fair. 

(VI) Major Public Constructions in Local Environment: 
I.New second exchange construction at IIukou Exchange 
The traffic volume at Hsichu lndustrial Park during rush hours is huge, and 
serious tratlic 」am occurs at the Hukou Exchange. The local government 
plans to construct a new exchange at the high traffic volume section. in 
order to satisfy the huge passenger and cargo transportation demands in 
Hsinchu Industrial Park, and to mitigate the traffic jam at National 
Highway No. Hukou section. New exchange is additionally constructed at 
75K area on National Highway No. 1, and thc cxisting Provineial 
Expressway 1 is used as the connecting road, in order to mitigate the 
current traffic load at Hukou Exchange. After assessment, Hukou 
Township Office decided to organize the tender for feasibility assessment 
service, and the tender was awarded June 6, 2024. After the new project 
assessment is complete, the feasibility report will be submilled lo the 
Freeway Bureau, MOTC for review and approval. 
2 .Provincial Expressway 1 alternativc road (Xinfeng~Hsinchu) new 

3 l 
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construction work 
Provincial Expressway I is an important north-south road for Zhubei area, 
and its traffic volume is huge, The current service level for Zhubei section 
is Level D~F, and serious traffic jam occurs. The construction of a 
parallel alternative road is able to mitigate the traffic.i= on Provincial 
Expressway land lo also drive the regional development al the wes! side 
of Zhubei. The route starts adjacent to Minghsin University of Science 
and Technology and branches out from Provincial Expressway l, then 
extends southward to cross Toucian River in order to connect to Wulin 
Road (Provincial Expressway 68 Wulin Road Exchange), 皿d its total 
length is 4.4lun 

3.County Highway 117 Road Bottleneck Improvement Construction 
Couty Highway 117 starts from Zhubei Ziqiang N01ih/South Road and 
passes Yimin Road to reach Xinhu Expressway, which is a main traffic 
road connecting Zhubei and Xinpu areas to Hsinchu Industrial Park 
However, the road width is narrow and steep with curves and turns, such 
that traffic accidents are likely to occur, and improvement of the road is 
required. The project is to construct an alternative route for the Xinhu 
Expressway bottleneck section, and it is aimed to mitigate the current 
traffic 」 an1 at the area, to prevent traffic accidents and to protect the safety 
of road users and drivers. Route Plan (partial width expansion and 
construction of new alternative road): For the width expansion of the 
currently existing road, in the direction from northwest to southeast, the 
road width is expanded along the original County Highway 117, which 
is connected to Zhu Expressway 14 (connected to Yimin Road and Bo'ai 
Street). In addition, new road is constructed along Fengshan River levee 
to connect to Baozhong Road. The total length of the road is 2,986m 

(VII) Futurc Development Trend ofNcighboring Arca: 
The subject property is located at the west area of Hsinchu Industriak 
Park, Hukou Township, Hsinchu County. Most of the buildings in the 
area are industrial buildings, and the density of factory facilities and 
facto巧'offices is high. The industries west of the highway mainly include 
electronic component manufacturing industry, metal product 
manufacturing industry, automobile and component manufacturing 
industry. The electricity supply in the area is sufficient, and the planning 
of water supply system and sewage treatment system are also well 
constructed. In addition, the area is adjacent to National Highway No. l 
Hukou Exchange, such that the traffic is convenient, and the overall 
industrial development trend of the area is excellent. 
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IV. Individual Factor Analysis: 

(I) Site Condition and Adjacent Road Status: 

I.Adjacent road: One side facing adjacent road. 
2.Adjacent road at north side: 

( I ) Adjacent road faced: Wenhua Road 
( 2 ) Width of adjacent road faced: 15m. 
(3) Adjacent road width of the site: 407m. 
(4) Aqjacent road depth of the site: 104m. 

3.Terrain of the site: Flat: 
4.Shape of the site: Irregular. 

(II) Land Statutory Use Control and Other Restrictions: 
I.Land Use Zoning: 
According to the land registration transcript, the subject land is non­
urban land, and its use zoning is industrial zone. The land use type is 
classified as Type D building land. 
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Use 
L叩d

Type 

; 
。

[ 
[ 

2 .Land Use Intensity: 

( l ) Building Coverage Ratio: 70%. 

( 2 ) Floor Area Ratio: 300%. 

3 .Control Regulations: 

｀召不勛匿賾畸甜畸

According to the Regulations on Non-urban Land Use Control, the 

ace eotable use Items tor l voe u Hullctm Lanel are as tallows: 

Penmtted Use Details 
Penmtted Use Details 
Requmng Approval 

Acceptable Permitted Use Details of Competent 
Collateral Condition 

Use Item With Apphcat1on Authonty of Related 
Exempted Busmess, Land Use 

Authority and 
Relevant lnst1tutions 

I All items of this subparagraph mus 
not be located at the coastal natural 
protected area 、pecified m tht 
national regional plannin; 
reqrnremei1ts 

II For specific agr1cultural zone, 
general agr1cultural zone ill!d rura 

zone, except for the e,dxiucsttinioi r 
factories and relevant pro on 

I Factory facility or facihtics, they arc hm1tcd to use b) 
releva11t production low-pollution busmesses approvec 
facility by the mun1c1pal吣 or county (city 

government only, and for busmes: 
operators requmng the application 
of building penn1t or m1scellaneou 
hcenses according to the Buildinf 
Act they s區11 submit the low-

(I) pollution busmess reg1strati01 

Industrial documents 1SSued by th, 

famhty mumc1pahty· or county (c1ty 
government 

2 Auxihaiy office 
3 AuXlh叭 warehouse

4 Auxiliary production 
laboratory or tr皿1ing

room 
5 Auxiliary· warehouse 

employee dormitory 
for sinJ.?:le persons 

6 Aumhaw opcn-aw 
facility or storage place 

7 Auxiliary parking lot 
and necessary fac1hties 

8 Publlc hazard 
orevent1on eaumment 

9 Factory external access 
roads 
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Pennitted ll se Details 

Permitted Use Details 

Use 
Requrrmg Approval 

Land 
Acceptable Penmtted Use Details or Competent 

Col lateral Cond1t1on 
Type 

Use Item With Application Authonty of Related 
Exempted Bus mess , Land 1J se 

Authority and 
Relevant Institutions 

10 Concurrent trading 
busmess related to Pure operating of trading busmess i, 
products registered by prolub1ted 
the factory 

11 High pressure gas 
manufacturmg 
eqmpment and other 
auxtltatr'equipment 

12 Industrial technolo岱
development or 
research m1d 
development facility 

13 Automotive repatr 
busmess 

14 Warehouse facility 
(excluding shoppmg 
center) 

15 Green belt and 
L1m1ted to developed mdustrial zorn 

芪creational facility 
and planned by the competent authorit) 
ofmdushv 
Limited to developed industrial zom 

16 Education facility 
and planned by the competent authorit) 
of mdustry or kmdergarten 唧rnvec

for establishment 

17 C'ommumty safety 
Limited to developed mdustrial zom 

fac1hty 
and planned by the competent authorit) 
of industry 

18 Standard factory 
L1m1ted to developed mdustrial zon 

facility 
and planned bv the competent authorit 
of industry 

19 Gas station or Limited to developed mdustrial zon 
automobile natural gas and planned by the competent authorit, 
station ofmdushv 

Limited to developed mdustrial zom 
2O Pubhcfacd]w and and planned by the compeatepnpt roauvtehd onfrn t) 

public utility facility of industry or facility 
establishment 

21 Trm1sp01iat1011 mid 
warehouse f,ac11ity 

Limited to developed mdustrial zom 
22 Transport fac山w and planned by the competent authorit) 

of industry 
23 Occupational trainmg Lirrnted to developed mdustrial Lon 

and business startup and planned by the competent authorir 
aw dance facll1tv of industry 

24 Testing ar1d research 
L1m1ted to developed mdustrial zon 

facility 
and planned by the competent authon~ 
of mdustry 
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Penmtted Use Details Pennitted ll se Details 
Permitted Use Details Permitted Use Details 

Use 
Req山nng Approval 

Land 
Acceptable Penrntted Use De1.ails of Competent 

Collateral Cond1t1on 
Type 

Use Item With Application Authonty of Related 
Exempted Busmess, Land lJse 

Use 
Requrrmg Approval 

Land 
Acceptable Penmtted Use Details or Competent 

Col lateral Cond1t1on 
Type 

Use Item With Application Authonty of Related 
Exempted Bus mess , Land 1J se 

Authority and Authority and 
Relevant Institutions Relevant Institutions 

25 Profess10nal oil、ice
Lnn1ted to developed mdu,trial zom 

building 
and planned by the competent authority 
ofmdustrv 

8 C ommun1ty tr血ic

t,acilitv 
9 C ommumty water 

26 EnvITomnental 
Lmuted to developed mdustrial zom 

protect10n and 
and planned by the competent authority 

landscape 
of mdus切

mamtenance fac1hty· 

resource protection and 
water and soil retention 
facihtv 

10 Community public 
I,1m1ted to operat1onal headquarter fachty and pubhc 
approved by the central competen utilitv fac1litv 

27 Corporate operational 
authonty according to Article 25 ofth, 
Sta!t1te for Industrial Irmovation ar1d 

headquarter 
rele、ant requrrements of th, 

11 Community financial 
Institution 

12 Market 
Identificat10n Regulations fo 13 Industrial zone 
Ooeralional Headc1uarlers emolovee donnttotv 
Lllll1ted to developed mdustrial zorn 14 Children alter-school 

28 Health and welfare and planned by the competent authont) care sen'1ce center 
facility of mdustty or child care cente 15 Other faciilties 

aDDrovcd for cstabhshmcnt approved by the 
Lnn1ted to developed mdu,trial zom competent authonty of 

29 Children after-school 
and planned by the competent authont) 

care serv1ce center 
of mdustl)'or children after-school can 
serv1Ce center approved fo 

mdustry for 
establ 1shment 

I All items of this subparagraph wi廿
es tab l 1 shm ent. the use area of 150 square meten 

30 Other mdustnal and above must not be located a 
facili ties the coastal natura I protected are, 

I A 11 items of this subparagraph mus spec1fied m the national regional 
not be 1 ocated at the coastal plannmg requrrernents 
natural protected area spcc1ficd m II For a11 items of th1s subparagrapr 

l Commun1ty res1denUal 
the nati01叫 regional p區mini

housmg 
req Ut rem ents 

II All items of t比s subparagraph ar, 

complv with the d follin owinthf , 
reqwrements specifie 
subparagraphs, penrnss1on from 

lmnted to developed mdustnal the competent authonty of relatec 
zone and eqmpped with plan: business, land use authoncy· anc 
estabhshed on file 

2 C'ommumty education 

(II) 
fac1hty 

3 C'ommurnty 
Industnal recreational fac1litv 
community 

4 Commwuty healtl1 arid 

(III) 
I Renewable ener岱

relevant mstitutwns shall bt 
Renewable obtained 
energy related 

power generation 
(I) A fac1l1ty with the use area less thar 

famhty 
facility 

150 square meters and located a 
the coastal natural protected am 
specified 111 the nat1011al regiona 

welfare facility plannmg requirements 
5 Con1IB1mity daily (II) A facility with the use area of O 5 

supply retail and hectare and above, and located a 
scnr1cc facllitv the coastal general protected are, 

6 Community spec1ficd m the national regional 
admm1strntive and plannmg requrrements 
culture educational III SelfCuse renewable energy relatec 
fac1litv fac1hties established by mdustr1a 

7 Commuruty fire and entrepreneurs outs這e thc 
safety fac1\Jty industrial zone (excludmg bioga 
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Penmtted Use Details 
Permitted Use Details 

Use 
Req山nng Approval 

Land 
Acceptable Penrntted Use De1.ails of Competent 

Type 
Use Item With Application Authonty of Related 

Exempted Busmess, Land lJse 
Authority and 

Relevant Institutions 

2 Renewable energy 
thermal energy facility 

3 Renewable energy 
denved fuel and 
related facility 

4 Renewable energy 
deh very p1pel me 
facilitv 

5 Other renewable energy 
re 1 ated fac1 liti es 

(IV) 
Temporary 

Tern的rary placement and 
placement and 

storage of constmct10n 
storage of 

residual soil 
construct1on 
res1dual s011 
(V) 
Temporary 

Temporary treatment 
treatment facility 
for reservoir , 

fact ht)'for reservmr, nver 

n ver and lake silt 
and lake s1lt resource 

resource recycle 
recycle and reuse 

and reuse 
(VI) 

Land use 
planned and 

Land use planned and 
approved 

approved according to 
accordmg to 
Article 39 of the 

Article 39 of the Statl1te 

Statute for 
for Industrial Innovation 

Industrial 
Innovation 
(VII) 
Waste recycle, Waste recycle, 
storage and storage and disposal 
disposal treahnent facility 
treatment fac山tv
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Use 
Collateral Cond1t1on Land 

Type 

power generation, general wast, 

ranend ewgeanbele ral eneinr迅du')s.trial waste fo 

SelfCuse renewable energy relate, 
facilities established by mdustria 
entrepreneurs outside the mdustr1a 
zone (excluding bwgas powe 
generation, general waste and general 
mdustrial waste for renewahle enerl.!V) 
Self-use renewable energy relate, 
factl1t1cs established by mdustrial 
enheprenems outside 山e 1ndusU1a 
zone (excluding b10gas powe 

generatJon, general rwenaeswte abanle d egneenr迅era') 
mdustrial waste for 

Self-use renewable energy relatec 
fac1lit1es estab\Jshed by mdustrial 
entrepreneurs outside the mdustrial 
zone 

Must not be located at the coasta 
natural protected area specified m th, 
national regional plannm£ 
reqwrements 

Must not be located at the coasta 
natural protected area specified m th1 
national reg10nal plannm; 
reqmrements 

Must not be located at the coasta 
natural protected area specified m th1 
national reg10nal plannm; 
reqwrements 

I Must not be located at the coastal 
natural protected area spec1fied m 
the national regional plannm; 
reqmreinents 

II It 1s limited to f,actories usim 
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Pennitted ll se Details 
Permitted Use Details 
Requrrmg Approval 

Acceptable Penmtted Use Details or Competent 
Col lateral Cond1t1on 

Use Item With Application Authonty of Related 
Exempted Bus mess, Land 1J se 

Authority and 
Relevant Institutions 

recycled wastes as the rav,, 
material for production am 
ha、mg product outputs 

m the mdustna1 70ne aInccdoursdtrinia f 
to the Statute for 
Innovation. 

P珥king lots for 
Must not be located at the coastal 

(VIII) truck mg cam er, 
natural protected area specified m the 

Transportat10n fixed-mute truckmg 
national regional plannmg 

facility earner and container 
truckinR earner 

reqwrements 

(Ill) Land Use Status: Presently, it is a vacant land without buildings, and 
warehouse facility is expected to be constructed. 
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(IV) Individual Factors of Building: 
I .Subject Property Location: 

J"he subject property is located at Lot No. I, 「 enghuang Subsect10n, 
Jianxing Section, Hukou Township, opposite of Huaxing Elementary 
School, and adjacent to National Highway No. 1 Hukou Exchange 

2.Building Lease Area: As shown in the table bel 
Lease Area of Normal- Lease Area of Low-temperature Floor temperature Warehouse Warehouse Building A2 (pings) Bwldmg Al (pmgs) 

BIF 1J59 397 
IF 5,888 3 、250

2F 2,933 3, I 32 
3F 5J64 3, I 32 
4F 5J01 3,133 
5F 5250 3,133 
6F 5,028 3,133 
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Lease Area of Normal- Lease Area of Low-ternperatun Floor temperature Warehouse Warehouse Bwldmg A2 (pmgs Building Al /oings) 

7F 5,028 一一

8F 5,028 一一

RlF 682 457 
R2F 411 241 
R3F 682 457 

Total 42,953 20,466 

] .Building Type: Warehouse 1五e山(y.

4.Building Stories: Building A I has 8 stories. and Building A2 has 6 
stories. 

5.Layout: Subject building has square layout. 
6.House Age: Buildings are not yet constructed completely. 
? .Parking Space: 

( I ) Parking Space Type: Flat parking space 
(2) Driveway Type: Two-way driveway ramp. 

(V) Building Usage: Warehouse facility 
(VI) Convenience of Public Facilities: 

The subject property is located in the Hsinchu Industrial Zone (Hukou), 
and the Industrial Zone includes the facilities of drainage system, 
sewage treatment system, tap water system, substation system, 
telecommunication system, Industrial Zone Service Center and park, 
etc. In addition. it is ad」 acent to National Highway No. I Hukou 
Exchange. In general, the public facilities of the sub」 ect property are 
complete and highly convenient. 

(VII) Surrounding Environment Compatibility Analysis for Building and 
Property Site: 
The subject property is an industrial facility, and the building usage 
types in the surrounding area are mostly factories and factory offices 
Accordingly, the suitab山ty of the sub」 ect property to the surrounding 
environment is excellent. 

V. Analysis on Highest and Best Use: 
The sub」 ect property is located at the Hsinchu Industrial Zone, and industrial 
facilities are expected to be developed and constructed. With regard to the land 
development intensity and acccptablc usage specified by the laws and 
regulations, the design and planning of this case are feasible according to the 
laws. The sub」ect property is planned to be industrial facility, and most of the 
buildings in the neighborhood area are similar products. In addition, the real 
estate transactions in this area are mostly factories and factory offiees of medium 
and low stories; therefore, !he subject properly meets !he market demand. In 

41 

- 62 -



｀召不勛匿賾畸甜畸

view of the above, the expected construction and planned buildings for the 
subject property in this case have reached the highest and base use 
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Chapter 4 Value Appraisal: 
I. Type of Value: 

The subject property of this case is appraised based on reasonable and market 
value. The term "market value" refers to the reasonable value, expressed as a 
monetary amount, of a marketable real estate whose transaction is formed with 
willing buyers and sellers whose actions are prudent and guided by professional 
knowledge and under no influence of coercion. This transaction is completed 
through appropriate marketing and under normal conditions 

II. Selection of Appraisal Methods: 
The subject prope1iy type is a right-of-use asset, and according to the regulations 
of Bulletin No. l of Real Estate Appraisers Association of R.O.C., the 
expenditure and cost of the lessee for a righl-of-use-assel during the lease period 
refers to the effective total income of the lessor for the right-of-use asset, and 
the value of the right-of-use asset shall be appraised based on the discount value 
of the effective total income during the lease period. Warehouse facilities and 
parking spaces are expected to be constructed for the subject property of this 
case. For the warehouse facilities, the lease property comparison method and 
summation method are used to evaluate the appropriate building rent price. For 
the parking spaces, the lease property comparison method is used for the 
evaluation. The total monthly rent is calculated, following which the discounted 
cash flow method is used to 唧raise the right-of-use asset value. The appraisal 
methods are summarized in the following: 
(I) Lease Property Comparison Method: 

The comparison method is a method, which based on the value of the 
comparable properties is through comparison, analysis, aqjustment and 
other means to estimate the value of the subject property comparing. For 
this case, the percentage approach of the comparison method is used, and 
the percentage approach is an approach in which local and individual 
factors possibly leading to the value differences between the comparable 
properties and the subject property are individually compared, and the 
values of the comparable properties are adjusted according to their 
comparatively superior or inferior factors to those of the subject property 
in percentage terms. 

(11) Summation Method: 
Summation method is a method that the basic value of the subject 
prope吶 on the date of value opinion is obtained first and then multiplied 
by the expected profit to obtained the real estate pure rent of the subject 
property. following which the necessary expenses and losses normally 
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incurred to the prope11y for lease are further added, in order to obtain the 

real property rent 
(TIT) Discounted Cash Flow Method (DCF method): 

The discounted cash 11ow method refers lo the method !ha! sums up !he 

discounted net operating incomes over the future periods of analyzing 

cash flow and the property value at the end of the analysis periods using 

appropriate diseounted rates to estimate the value for the subjeet prope吶

This case refers to the appraisal of a right-ot~use asset. For the discount 

faetor, diseount is implemented aeeording to the requirements on 

diseount rate speeified in the International Finaneial Reporting Standards 

(IFRS) 16-Lease. Furthermore, when the lessee tern1inates the lease, it is 

necessary lo return !he lease building under as-is stale lo the lessor. Since 

the normal-temperature warehouse equipment and low-temperature 

warehouse equipment demanded by the lessee have been ineluded in the 

lease eontraet and are provided by the lessor, the restoration eost during 

the return thereof upon the expiration of the lease term is excluded from 
eonsideration. 
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Ill. Value Appraisal Process: 

Floor 

BlF 

IF 

2F 

3F 

4F 

5F 

6F 

7F 

8F 

Total 

The subject property of this case refers to warehouse facilities of Buildings A I 
and A2. The building lease area includes the roof protrusion structure, and the 
roof protrusion structure area is treated as a public facility and is uniformly 
distributed to each floor. Accordingly, the lease 汨·ea after such distribution is 
shown in the table below· 

Bmldmg Al (normal-temperature warehouse) Bmldmg A2 (low-temperature warehouse) 

Roof Roof 

Protrusion Protrusion 
Floor Area Total Area Floor Area Total Area 

Stn1ctme Structure 
(pmgs) 

D1stnbuted 
(pmgs) (pmgs) 

Distributed 
(pmgs) 

Area (pmgs) Area (pmgs) 

1,359 59 1,418 397 24 420 

5,888 254 6,l42 3,250 194 3,444 

2,933 126 3,060 3,132 187 3,320 

5,364 231 5,595 3,132 187 3,320 

5, 3 O I 229 5,530 3,133 187 3, 3 2O 

5,250 226 5,476 3,133 187 3,320 

5,028 217 5,244 3,133 187 3,320 

5,028 217 5,244 一一
-- -- 

5,028 217 5,244 一一
-- -- 

41,178 1,775 42,953 l 9, 3 I O 1,156 20,466 
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The entire building area, average floor height, utility ratio of each floor of 
the s叫旃ct property are calculated as shown in the table be! 

Area (pmgs) 
Floor helghl Floor ul1hly Average noor Average noor 

(M) ratio(%) utility ratio (%) he1ght(M) 

Bu11dmgA1-B1F l,4 I 8 4 80% 

Buildmg Al - IF 6,142 59 110% 

Buildmg Al - 2F 3,060 4 I 100% 

BuildmgAl -3F 5,595 62 101% 

Buildmg Al - 4F 5,530 7 I 102% 

Bu1ldmgAl -5F 5,4 76 71 103% 

Buildmg Al - 6F 5,244 7 I 104% 

Bu1ldmgAl -7F 5,244 52 105% 
103% 66 

Buildmg Al - 8F 5,244 5 I 106% 

Buildmg A2 - BlF 420 5 80% 

Build mg A2 - 1 F 3,444 9 110% 

Build mg A2 - 2F 3,320 9 100% 

Bu1ldmg A2 - 3F 3,320 7 101% 

Buildmg A2 - 4F 3,320 7 102% 

Buildmg A2 - SF 3,320 75 103% 

Buildmg A2 - 6F 3,320 75 104% 

Total 63,419 
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(I) Building Rent Appraisal With Lease Property Comparison Method: 

I.C~rtv Criteria Anal · 

Item Subject Prope吶 Comparable Property Comparable Prope可 Comparable Property 
l 2 3 

Ground Buildings A 1 No 1300, Chenggong 3F, No 3-1, Gonye 2F, No 18, Ziqian 
and A2 on Lot No 1, Road, Xmfeng I st Rd, Hukou Rd, Hukou Townshi1 

Location Fenghuang Townslnp Townsh1p 
Subsection, 」ianxing

Sect10n, Hukou 
Township 

Value Type Appraisal Value Expected Rent Market Rent Market Rent 

onl Total Price 4,500,000 181,800 70,%8 Transacti (NT$) - - 

Pnce I Umt Price 632 60l 600 (NT$/ping) - - 

Survey Date 2025/1/10 2025/1/10 2025/1/10 2025/1/10 

Date of Value Op1rnon 20251]/] 0 2025/1/10 2020/10/1 2023/6/1 

Usage RegJStration Warehouse facility Fac1hty Factl吶 FacIhw 

Bu1ldmg Floor 8 3 5 4 

Floor of Comparable Bl F~SF (Average Bl F~3F (Average 3F (Floor ut1l1ty rnt10 2F (Floor utJ\1ty rat10 
floor u1ti0li3ty %ra) tio of floor utility %) ratio of Property 98 of 101%) of 100%) 

House Age 0 year old 12 years old 16 years old 44 years old 

Area(pmgs) 63418 69 pmgs 7125 62pmgs 302 50 pmgs 118 28 pmgs 

Reinforced concrete Steel struchlfe 
Structure Steel structure Steel structure Remforced concrete stn1cture structure 

Ad1acent Road Status (M) 15 50 15 12 

Pnce 8argammg Range 5% 0% 0% 
(%) 

Rent Unit Price (NTS/ping) 
- - 

600 601 600 

Source of lnfonnation 591 Rent Website Act圖 Price Market Observation 
- - Remstration Record Post Svstem Website 

Remarks 
- - -- 

一一 一一

Note: The floor utility ratio of 2F is 100%, and for each floor towards the top, an additional + 1 % 1s 

adjusted. The noor utility ratio of IF is 110%, and the noor utility ratio of BIF is 80%. Then, the 

weighted average of each floor area is used to estimate the average floor utility ratio of the comparable 

properties 
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Location Maps of Subject Property and Comparable Properties 

2 .Comparison Adjustment Analysis Table for Local Factors of Subject 
Property and Comparable Properti 

Comparable Properiy 1 
Comparable Prope可 Comparable Property 

Mam 
Secondary Item Subject Property 

2 3 
Item Cntena Percentage C'ntena Percentage Cntma APedricuesntmtagen , 

Adjustment Adjustment 
碌ound Bu1ldings No I 300, Chenggong 3F, No 3-1,Gonye \st 2F, No I 8, Z1qiar 
Al and A2 on Lot Road, Xmfeng Rd, Hukou Township Rd, Hukou Townshir 

Location 
No I, Fenghuang I ownsh1p 
SubsecUon, 
Jianxmg Section, 
II心ou Townshm 

: 苦- 
Width of Main Road Good Good 0% Good 0% Good 0% 
Com,en1ence of Puhl tc 

Faw Faw 0% Fair 0% Fair 0% 
Buses 

且 Convenience of Trains Faw Farr 0% Fair 0% Faff 0% 

刁[ Road Svstem Plannin.~ Fair Farr 0% Farr 0% Fair 0% 

Highway Exchange Very Good 
Very 

0% 
Very 

0% 
Very 

0% 
Good Good Good 

Expressway Exchange Fair Falf 0% Farr 0% FaIf 0% 
。thers

-- 
一一 0% 

- - 
0% 

-- 
0% 

Drainage Condition Good Good 0% Good 0% Good 0% 

-[ Geologically Sensitive 
No No 0% No 0% No 0% 

Area 
Slooelar1d R沮lme No No 0% No 0% No 0% 
Inundation Potential 

No No 0% No 0% No 0% 
Ran邙

Power Suonly Good Good 0% Good 0% Good 0% 

望言 Water Sunnlv Good Good 0% Good 0% Good 0% 
Natural Gas System Good Good 0% Good 0% Good 0% 

[ 
Te 1 ecom mun 1 cation 

Good Good 0% Good 0% Good 0% 
Network Fac1litv 
Sewage Treatment 

Good Good 0% Good Ot, Good 0% 

[ Fac1litv 
Banks, Postal Offices Faw Faw 0% Fair 0% Fa" 0% 
Gas Station FaJT Faw 0% Fair 0% Fair 0% 

。!hers
-- 

一一 0% 
- - 

0% 
-- 

0% 
AreaUt！严tion

Good Faw 2% 
Very -2% Good 0% 

Maturitv Good 

『
Area Factory Cluster 

Good Farr 2% Ye乃＇ -2% Good 0% Type Good 
Ma1or Construct1on 「aJT Faw 0% 「aw 0% Faw 0% 
Others 

-- 
一一 0% 

- - 
0% 

-- 
0% 

Total Percentage A由 ustment
104% 96% 100% 

for Local Factors 
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3 .Comparison Aqjustment Analysis Table for Individual Factors of 

SubiectProperty and Comparable Propert 

、1filn
Comoarable Proo呻 l Comoarable Pmoem'2 Comparable Prooertv 3 

Secondaf)'Item Sub」 ect Property Percentage 
Criteria APed rcuesntmtaegne t Criteria Percentage Item Critena Adiustrnent Ad ustmen 

Ground Bwldings No 1300, Chenggong Road, 3F, No 3-1, Gonye I st 2F, No 18, Z1q1an Rd., 
Al and A2 on Lot Xmfeng Township Rd., Hukou Tov,nsh,p Hukou To,wsh,p 

Location 
No l, Fenghuang 

Subsection, 
Jianx1ng Section, 
Hukou Township 

Reinforced Steel 

Building Structure Steel structure Steel structure 0% concrete 3% reinforced 0% 
concrete 

stmcture 
structure 

[ 
House Age (years 

。 12 3% 16 4% 44 11% old) 

Rdati onship Total pnce 1s Total price 1s Total price is 

Between Total Price 
Total price is fair relatively lower -5% 

relatively 
-6% 

relatively 
-6% 

lower lower 

『
and Umt Pnce 

(63418 69 pmgs) (7125 62 pines) 1(302 50 pines) 118 28 pings) 
Product Smtab1litv Warehouse fac1lttv Fac1lttv 0% Fac1lit\' 0% Faclhtv 0% 

2 BIF~8F (Avernge 
BJF-3F 

3F (Floor 2F(Floor , Floor Location floor utility ratio of 
(Average floor 

5% ut1lit)'ratio of 2% uti It ty ratio of 3% 
103%) 

unhty rano of 
101%) 100%) 

98%) 
Bmlding Average 

66M 60M 1% 5OM 3% 38M 5% Floor Height 
Usage Control Faw Faw 0% FaF 0% Faw 0% 
Building Materials G吣d Good 0% Good 0% Good 0% 
Others 

一－
0% 

一－
0% 

-- 
0% 

[ Road Type Seconda巧 Road N伽nRoad -1% 
Secondaty 

0% Secondal)' 0% 
Road Road 

Road "Pavement Faw Faw 0% Fan· 0% FaH 0% 

[ 囯 W心h oa「dA(Md」 a)cenl 15 50 3% 15 0% 12 1% Main Ro 
Sidewalk Plannmg Fair Fair 0% Fair 0% Fair 0% 
。thers 0% 0% 0% 

Longitudinal 
Long1tudmal Longitudinal 

Long1tudmal h,ghway hIghway h,ghway 
Prox1m1ty to Main hIghway (ProvmcIal (Provmc1al (Provmoal 

2 , Road Expcessway I) 
(Provmcial -1% Exprnssway 0% Expressway -1% 

Expressway 1) I) \) 

27KM 0 \KM 22KM 04KM 
National Nauonal 

2 ' g 

National Hlghway Nat10nal Highway No Highway No 
Prox1 m1 ty to No l Hukou HighwayNo I 

1% I Hukou 0% I Hukou 15% lnterchange Exchange Hukou Exchange 
Exchan ` Exchange 

03KM 24KM 05KM 35KM 
Proximity to Roa和de park mg Roadside 0% Roadside 0% 

Roads,de 
0% 

Parkine Lot parking parking DarkmO 

'f ' ] 
Twa,n 「lat 「lat 0% 「lat 0% 「lat 0% 

Any Obnoxious 
None None 0% None 0% None 0% 

Facilities 
Parking 

Fa" Fa" 0% Fan 0% Fa" 0% 
C'onven I en ce 
Others 

一－
0% 

一－
0% 

-- 
0% 

Total Percentage 
Adjustment for Individual 100% 106% 1145% 

Factors 

50 

｀面1/J匿佔11篇厝合罩囂肝
4.Total Percentage Ad」ustment Table for Subject Property and 

Comparable P!Q匹匝

Item Comparable Property 1 Comparable Property 2 Comparable Property 3 

Floor Space Umt Pncc (N I $/pmg) 6()() 6Ol 600 

Value Type Expected Rent Markel Rent Markel Rent 

Con山tion Factor Percentage 
100% 100% 100% 

AdJustment 

Value Alter Condition Factor 
600 60l 600 

Ad」 ustment

Date of Value Opm1on Percentage 
100% 108% 104% 

AdJtJSllnent 

Value After Date of Value Opimon 
600 649 624 

Ad」 ustment

Local Factor Percentage Adjustment 104% 96% 100% 

Value After Local Factor Adjustment 624 623 624 

Individual Factor Percentage 
1000% 1060% 1145% 

AdJustment 

In山cated Value 624 660 714 

Com pm able Prope1iy Weighted Value 45% 30% 25% 

Presumed C'ompanson Value 
660 

(NI $/pmg) 

Note I: Regarding the comparable property weighted value_ it is detennined based on the considerahon 

of the condition adjustment, date of value opinion adjustment, and the sum of absolute 

percentage differences of items of the local factors and individual factors 

Note 2: The date of value opinion percentage adjustment uses the change of the consumer pnce 

index (rent) as the basis for the adjustment 

Consumer Price Index (Rent) I 107.65 I 107.65 I 99.38 

Date of Value 0µ1111011 

Percentage Adjustment 
100% 108% 

5 . Rental Comparison Method Appraisal Result: 

/] 2023/6/1 

1 O3 66 

104% 

The monthly rent comparison value obtained according to the lease 

eomparison method is NT$660 per ping. 
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(II) Summation Method Appraisal Process 

I.Appraisal of Basic Price for Rent Calculation: 

山 Comparable Property Criteria At1aly 

Item Sub」 ect Property 
Comparable Pioperly Comparable Prope叨 Comparable Properly 

I 2 3 
Ground A111ldings A I No 22, Guangfu l\ No 15, Guangfu S No 76, Guangfu N 
and Alon Lot No 1, Rd, Hukou Township Rd, Hukou To\\Tish1p Rd, Hukou Tov.nsh1p 

Locat10n 
Fcnghuang 

Subsect1011, Jiarixing 
Section, Hukou 

Townshm 

Value Type Appraisal Value Final Price Final Price Fmal PrlCe 

onl Total Price 810,0(){),0(){) 375.000,(){)0 511,199,900 
Transacti (NT$) - - 

祏ce I Umt Price 311,885 284,807 329,617 (NT$/pmg) 

Sur,ey Date 2025／尸10 2025/1'10 2025/1/10 2025/1/10 

Date ofValoe Opm1on 2025/1/10 2023/2/17 2022/5/6 2023/1/17 

Usage T)rpe Warehouse Facility Facility Facility 

Bu1ldmg Floor 8 4 2 3 

Floor of Comparable 
m r~8「 (Average B1 F~4「 (Average m r~2「 (Average

1F-3F (Average tloor 
Property floor ut1i0li3ty %ra) tio of floor utili5ty %ra) tio of floor utility ratio of 

utility ratio of 105%) 
10 107%) 

House Age 0 year old 19 years old 35 years old 12 years old 

Area (pmgs) 63418 69 pmgs 2597 11 pmgs 1316 68 pmgs 1550 89 pmgs 

Structure Steel structure Steel frame stn1cture 
RC structure, Steel 

Steel stn.icture 
frame structure 

Ad」acent Road Status (M) 15 16 12 16 

Floor Space Unit Price 
- - 

311,885 284,807 329,617 
(NT$ioine) 

Source of lnformat1on 
Actual Price Actual Pnce Actual Price 

- - Registrahon Record Registration Record Reg1stranon Record 

Remarks 
- - - - - - -- 

Note: The floor utility ratio of W is 100%, and for each floor towards the top, an additional+ I% 1s 
adjusted. The floor utility ratio of 1F is 110%, and the floor utility ratio ofB 1F is 80%. Then, the 

weighted average of ~ach floor area is used to estimate the av~rage floor utility ratio of the 

comparable properties 

O,,`山..,.`# 
＊五

0 rE 
` • 
令<:%

,(` 
( 

Iii 竹工鸝 `, 薑言· (· 

｀噲
戏％

:;:互莉

鳳山U'

Location Maps of Sub」 ect Property and Comparable Properties 
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( 2 ) Comparison Adjustment Analysis Table for Local Factors 
fSubject Property and Comparable P · 

Comparable Ploperly 1 
Comparable Property Comparable Property 

Mam 2 3 
Item 

Secondary Item Subject Property 
Criteria Percentage Critena Percentage Criteria :__ Percentage 

Admstment Admstment Admstmen 

`dm Second吣＇
Item Item 

Ground Buildings No 22, Guangfu N Rd, l\o 15, Guangfu S No 76, Guangfu N 
A I and A2 on Lot Hukou Township Rd, Hukou Rd, Hukou 

Location 
No 1, Fenghuar1g Township Townsl11p 

Subsection, Jianxmg Location 
Section, Hukou 

Township 
Width of Main Road Good Good 0% Good 0% Good 0% 

目臣
Convemence of 

卜 aw Fa仃 0% faw 閔I" 卜 aw 0% 
Pubhc Buses 
Convem ence of 

Faw Fa仃 0% Faw 団＇。 Fair 0% 
g 。 Trains 

囯且
Road System 

Farr Fair 0% Fair 伊lo F皿 0% 
Plannmu 

Highway Exchange Very Good Very Good 0% 
Very 

伊Io
Very 

0% 
Good Good 

Expressway 
F皿 Fair 0% F沮r 0% F皿 0% 

Exchan武

Others 0% 0% 0% 
Dramage Condit1on Good Good 0% Good 0% Good 0% 

^ c z 合zoz Z e 已邑-
Geolog1cally 

No No 0% No 0% No 0% 
Sensitive Area 
Slooeland Ran斡 No No 0% No 0% No 0% 
Inundation Potential 
Range No No 0% No 邙＇。 No 0% 

Power S upp)y Good Good 0% Good 0% Good 0% 

望百
Water Suoolv Good Good 0% Good 0% Good 0% 
"latural Gas System Good Good 0% Good 0% Good 0% 
Telecommun1cation 

[ 'letwork Fae止tv
Good Good 0% Good 伊／＂ Good 0% 

Sewage Treatment 
Good Good 0% Good 閔lO Good 0% 

f 荳
Fac1lit)1 
Ranks, Postal 

Faw Fa仃 0% Faw 団＇。 Fair 0% 
Offices 
Gas Station F皿 Fa1r 0% Fair 0% F皿 0% 

Bmldmg 
strucmre 

House Age 
(years old) 
Relationship 
Between 

[ 呈
Total Price 
and Unit 
Pnce 
Product , Smtab1litv 

幺 Floor 

[ 
Location 

Bwldmg 
Average 
r1 oor II e1 ght 
M) 

Usage 
ConUo1 
Bwldmg 
Matenals 

Road Type 
Others 

-- - - 
0% 

-- 
0% 

- - 
0% 

Area Utiltzat10n 
Good Very Good 2% Ve巧＇ 2% 

Very 
2% 

Maturuv Good Good 

釒g Area Factory Cluster 
Good Very Good -2% Ve巧＇ -2% 

Very 
-2% Type Good Good 

~1a1or Construction Fair Fair 0% Fair 0% F皿 0% 
Others 

-- - - 
0% 

-- 
0% 

- - 
0% 

!Total Percentage Adjustment 
96% 96% 96% 

for Loe a I factors 

[ Road 
Pavement 

[ 2 z 

Width of 
Adjacent 
Mmn Road 
M) 

Sidewalk 
Plannmu 

ĝ 2己0=` 子o C 已= Prox1m1ty to 
Main Road 

54 

｀面1/J匿佔11篇厝合罩囂肝
(3) Comparison Adjustment Analysis Table for Local Factors 

fSubiect Property and Comparable Prope 
Comparable Property I Comparable Property 2 Comparable Property 3 

SubJect Property Criteria Percentage Criteria 
Percentage Criteria Percentag, 

Adjustment Adjustment Adiustmen 
Ground 丶o 22. Guangfu N Rd, No 15, Guangfu S Rd, No 76, Guangfu N Rd, 

Building, Al Hukou Township Hukou Town ship H呔ou Township 
叩dA2 on Lot 

No l, 
Fenghuang 
Subsection, 

Jianxmg 
Section, Hukou 

Towns比p

Steel frame 
RC structure, 

Steel structure 60% Steel frame 30% Steel structure 00% 
strucmre 

structure 

。 19 4伊lo 35 80% 12 30% 

Total pnce 1s 
Total pnce 1s Total pnce 1s Total pnce 1s 

t扣r
relanvely relatively relahvely 

lower -6% lower -60% lower -6 O% 
(63418 69 (2597 11 (1316 68 (1550 89 

nmos) nmos) mn四 nmos) 
\,\/ arehouse 

Facility 0伊lo Fac1lity 00% Facil」ty 00% fac]htv 

[JI 「~8r
Bl F~4F 

B1r~2F 1 F~ F̀ (Average 
(Average floor 

floorutili灼 -20% (Average floor -40% (Average floor -2 0% 
utility ratio of 

rat10 of 
utility rat10 of utility rat10 of 

103%) 
105%1 

107%) 105%) 

66M 341\1 60% 46M 40% 5 3M 20% 

Fair Fair 0伊lo F皿 00% FaIT 00% 

Good Fair 30% Falf 30% Good 00% 

Seconda1y Road 
Secondaiy 

00% 
Secondary 

00% 
Secondary 

00% 
Road Road Road 

Falf Faw 。0% Faw 00% Faw 00% 

15 16 00% 12 10% 16 00% 

Fa仃 Fair 00% Fair 00% Faw 00% 

Longitudinal 
Longitudinal 

Longitudinal Long1tudmal 
highway 

highway 
丘ghway highway 

(Provmcial 
(Prov1nc1al 

00% (Provmcrnl 00% (Provmcial 00% 
Expressway 1) ExpreIs) sway Expressway I) Expressway 1) 

27M l 5M 38M 38M 
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M皿 Secondary
Comparable Property 1 Comparable Property 2 Comparable Prooertv 3 

Sub1ect Property Cmeria APedrmcesntrntaegne t Percentage Cntena APedr1cusentmtaegn e Item Item Cntena Ad1ustrnent 
Ground No 22, Guangfu N Rd, No 15, Guangfu S Rd, No 76, Guangfu N Rd, 

BuildmgsAl Hulrnu To'Mlsh1p Hukou To'M!slup Hukou Township 
and A2 on Lot 

No 1, 
Location Fcnghuang 

Subsection, 
」l皿xmg

沅cUon, Hukou 
To\\'Tlship 
National National Nat10nal National 

Proxnn1ty to Highway l\o I Highway H1ghway No Highway No 
Hukou No 1 Hukou 00% I Hukou 00% I Hukou 00% Interchange 

Exchan獻~ Exchan莖 cxchan邙 Exchan萃

03KM 06KM 15KM 14KM 
Proxnn1ty to Roadside Roadside 00% Roadside 00% Roadside 00% 
Par如n`Lot P沮kms pmkIll` P訌km旦 P訌km旦

Terram Flat Flat 00% Flat 00% Flat 00% 

［社[ 
Any 
Obnoxious 、 one None 00% ]\one 00% None 00% 
Factl 1ties 
Parking Fan Fa仃 00% Faw 00% Fan 00% Convenience 
Others 

-- - - 
00% 

- - 
00% 

-- 
00% 

lnd1V1dual Factor 
Total Percentage 111% 109% 97% 

Ad1ustment 
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( 4 ) Total Percentage Adjustment Table for Subject Property 
d Comparable P ·· 

Comparable Comparable Comparable 
ltcm 

Property I Property 2 Property 3 
Floor Space Unit Pnce 

311,885 284,807 329,617 
(NT$/p団

Value Type Fma!Pnce Final Price Fmal Pnce 
Cond1tion Factor Percentage 

100% 100% 100% 
Adiustment 

Value After Condition Factor 
311,885 284,807 329,617 

Adjustment 
Date of Value Opm1on 

102% 102% 102% 
Percentage A<!Justmcnt 

Value After Date of Value 
318,123 290,503 336,209 

Opm1on Adjustment 
Local Factor Percentage 

96% 96% 96% 
Adjustment 

Value After Local Factor 
305,398 278,883 322,761 

Adjustment 
lnd1v1dual Factor Percentage 

Ill 0% 1090% 970% 
Ad1ustment 

Ind」cated Value 338,992 303,983 313,078 
Comparable Property Weighted 

25% 25% 50% 
Value 

Presumed Companson Value 
317,000 

(NT$/ping) 

Note 1: Regarding the comparable prope可 weighted value. it is detennined based on the consideration 

of the condition adjustment, date of value opinion adjustment, and the sum of absolute 

percentage dif「erences of items of the local factors and individual factors 

Note 2: The date of value opinion percentage adjustment uses the change of the Land Value Index of 

Hukou Township Industrial Zonc as thc basis for thc adjustmcnt 

Date of Value Opinion I 2025/1/10 I 2023/2/17 I 2022/5/6 I 2023/1/17 

Land Value Tndex ofHukou 

fownship Industrial Lone 

Date of Value Opinion 

Percentage Adjustment 

19780 19456 

102% 

19366 19456 

102% 102% 

The comparison unit price of the subject property obtained from the 
comparison method is NT$3 l 7,000. 
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2.Appraisal of Summation Rent: m 
( 1) Calculation of Capitalization Rate of Subject P Item Content Descnption 

Item 
Interval Interval 

Average Descnpl!on (upper) (lower) 
Local House Value 

35 30 33 According to market survey (NT$ I 0,000/ping) 

Annual Depreciation 
I 80% ~ (1- Residual Value Rate)/F!conom1c T面

Rate 

House Age 。 Bui ldmg House Age 

Local Mon/nthliny g) Rent 700 600 650 According to market survey (NT$ 
Ral!o of Idle and Expense Over 

30% 25% 28% Accord mg to market survey 
Income 

Accrued Deprecial1on 
0% = Annual Deprecrnl!on Rate x Buildmg House Age 

Rate 

Future Annual 
Annua丨 Net Rent 5,880 5,4OO 5,640 Accord mg to market survey 

Average Annual Net 
Capitalization Rate I 74% Rent/ Average Local House 

Depreciation Rate on 
I 80% 

= Depreciation Rate I (I-Accrued Depreciation 

Date of Value Opm10n of Rate) 

Value Bmldmg 

(2) Calculation of Capitalization Rate Excluding R 

R 

Brnldmg Value 11,354,152,879 
~ Bwldmg Reconstruct1on Cost Urnt Pnce x (!-

Accrued Depreciation Rate) x Bmldmg Area 
No 1300, 3L No 3-l 勺 2F, No 18, Estimat10n 1s made m accordance with Article 46 o 

Chenggong Gonye 1st Z1q1an Rd, 
S1mJ\ar Properties m the Market Road, Rd, Hukou Hukou Bmlding Value Ratio 56% the Regulations on Real Estate Appraisal and loca 

Xmfeng Township Township market survey data 
Townshio Recapture Rate I 02% ~ Building Value Rat10 x Recapture Rate 

Bu,lt-up 
Market Rent 

624 660 714 
(NT$/oin汕month)

Property Rat10 of Annual Total 
Capitalization Exoense Over Income 

28% 28% 28% 
Rate Without 

Reasonable Market Deduct10n of 
House Value 300,000 317,000 343,000 Recapture rate 

Recapture 
Level /NT$/oinQ) for deductior 

Allowance 
Capitalization Rate 1 81% accordmg tc 1 81% I 81% 

Econom1c Life (years) 35 35 50 est11nat1on 。
Annual 

Residual Value Rate 8% 8% 8% snrnlar prope巾es

Depreciation 
Annual Deprecrnt10n 

m the market 
Rate 263% 263% 263% 

Rate 

( 4 ) Estimation of Arnmal Net Income: 

u ]二二三三］二［＼二二th
Accrued House AQe 12 16 44 

Depreciation Accrued Deprecmt1on 
31 56% 42 08% 80 96% Rate Rate 

Future Annual Dcprccial!on Rate on 
3 84% 454% 966% Date of Value Opirnon 

Bwldmg Value Ratio 23% 19% 10% 

Recapture Rate for Deduction 
0 88% 086% 097% 

0 90% 
Sub」ect Property 

Estimated Capitalization Rate 
Capitalization 

(excludmg recapture rate) 
0 84% Rate - Recapture 

Rate for 
Deduction 
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( 5 ) Calculation of Total Ex 
Item Content 

訂弓
Declar(Ned T$La/mnd 勺Va丨 ue 2, l 6O 

Total Amount of 142,184,160 Declared Land Value 

]} 
Land Value Tax Rate 1% 

Land Value Tax 1,421,842 

House eSt(NanTd$ar/d rn勺Unit 
Pnc 7,600 

Street Pertmceenntt age 
Adiustm 107% 

f-諗
House Age 00 

Annual DReatpe reciation 117% 

] Current Value of 
Taxable House 1,704,862,106 

House Tax Rate 30% 

House Tax Amount 51,145,863 

U13~unii_lt d_iPnrfg ceC(N()n~T$u/pcitniogn ) 83,404 

Annual UReapte reciat1on 1 82% 

『莖 2 Current Value of 

] 2 
Insured House 5,289,372,421 

] 
「 ire Insurance tee 0 030% Rate 

Insurance F cc 1,586,812 

Earthquake Insurance 1,350 

, ' 
MaMinatnenaganemce e11Ft ee a~Rd ate 10% 

MMaaninategenmanecne t and Fee 4,946,658 

2 Rcpa1rFcc 鼢le 01% 

-『辶-
Repalf Fee 8,576,943 

巨启曰§ g § , 
Allowance Rate 0 50% 

RAefllloawceamncee nt 42,884,716 

Total Expense 110,564,183 
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pense: 
Description 
Decl洱ed Land Value of Land 

Declared Land Value x Land Area 

Please see Note 1 
TLoantad l Amount ol Declared Land Value x 

Value Tax Rate 

Please see Note 2 

Please see Note 2 

Bmldmg House Age 

Please see Note 2 

House Standard Unit Price x Street PercAennntaug-ae l 
Adjustment x ale (l-x H.9Buuis_led _ AgAe re x Deprecial10n R) mg a 

House Tax Rate efos r in H_HQussine cU hu seCc! m For 
Busmess Purpos uty 

|LTaux rrRenat te VaIue of IaxabIe uouse x IIouse 

Please see Note 3 

Please see Note 3 

!House Construct10n Umt Price x (I-Annual 
DAerepa reciation Rate x House Age) x Building 

Please see Note 3 

Current Value of Insured House x F 」re
Insurm1ce Fee Rate 
National Uniform Fee Rate 

0 5-2% acc,raorisdeinrs g Ato s Bulletm No 5 of Real 
Estate App sociation ofR.O C 

Annual Total Rent Per PmMg a(lmotccnal anavec eraFege e 
rReantte ) x Ma1inldaigrn ement and cc 

xBui mgArea 

Construcllon or bmldmN_g o cost of O 1-0 3% 
according to Bulletm 5 of Real Estate 
Appraisers Associat10n of RO C 

C13Raoespneasd truir 0_11 Fce nCoon sot r MBemthlodd mx g BFuee ildUinmg t APnreca e x 
e Rate 

丨 Lonstruct1on or ullbellltiln ctmNg o cosot f oRf e0a.5l ~ E I Y1/o 
accord mg to B 5 state 
Appraisers Association of RO C 

CAB(loll_snoeswd lraouncn c UCoon sot r MBeuthdodd mx g BFeue ildUinmg t APnreca e x 
e Rate 

L「Reaeenod a+ ir VMFaaleunee a+ gTeRamxee eonl+ at caHenmod ueMsne t aTAinalltx eon+ walannncsce ue foranec+ e 
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Note I: The land value tax rate is calculated based on the basic tax rate of I%; however, for non­

urban agricultural and husbandry lands, f'orestry lands, cultivation lands, salt industry lands 

and traffic and transportation lands, the tax rate is 0% 

Note 2: The house tax is calculated according to the "Taiwan counties and cities general house 

structure standard unit price table, house depreciation 叩d useful life standard table, house 

tax route 叩d road section class 「ate adjustment table" 

Note 3: The insurance fee is calculated according to the "Taiwan Residential Building Construction 

Cost Reference Table" and general insurance fee rate of O 030 

Note 4: The depreciation is calculated according to the "Bulletin No. 4 of Real Estate Appraisers 

Association of RO.C. - Counties and Cities Structure Improvement Construction and 

Building Cost Unit Price Analysis Table, Building Economic Life and Building Residual 

Value Rate Table" 

(6) Estimation of Monthly Rent Per p· 

Item Content Descnpt1on 

fotal lncome 484,493,463 Annual Net Income+ fotal bxpense 

Number of Months ofDeposLt 2 Accord mg to general practice 

It 1s calculated accord mg to the average depos1 
Deposit Interest Rate I 700% interest rate of domestic ba成s mmow1ced b1 

the Central Bank on the date of value 001111011 

Vacancy Loss Rate (number of months) 1 0 Note 5 

(Total Income / Bu1ldmg Area) I (12(monlhs 
Mon訓y Rent Per Pmg 690 + Number of Months of DeRpaotesi) t * Depos1 

Interest Rate - Vacancv Loss 

Note 5: The vacancy loss is determined based on the neighboring real estate lease market, losses 

related to vacancy of tl1e real estate due to change of tenants, overdue rent by tenants or 

other causes 
3 .Summation Rent Appraisal Result: 

The monthly rent price obtained according to the summation method is 
NT$690 per ping. 

(III) Building Rent Price Dete画nation:
The comparison rent calculated based on the correction of the 
aforementioned comparison method is NT$660 per ping. The summation 
rent calculated based on the summation method is NT$690 per ping. 
However,. since the condi_tions. of_ structui:e 皿d hous_e age of ~he 
comparable properties used as the basic values under the summation 
value differ fi「om the subject property signific311tJy, based on the 
consideration of the factors of the nature of the subject property and 
appraisal basic information credibility, etc.. it is determined that the 
estimation result of the comparison method is preferred. and the 
reasonable rent unit price is determined to be NT$660 per ping. 
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(IV) Parking Space Rent Appraisal With Lease Property Comparison Method: 
l.Comparable Property Criteria An吸．

Item 
Sub1ect Comparable Comparable Comparable 
Proncrtv Propcrtv l ProDC「tv2 ProDCrW 3 

Bl Fparking Greenhght parking Parking lot opposite Parking lot on 
spaces - lot at Hsmchu of T\o 63 Xman Renie Street, Hukou 
Ground Industrial Park, Street, Hukou Couoty (Lot No 

buildings on MOEA(LotNo 16, County (Lot No 529, Fenghuang 
LotNo 1, Fenghuang 127-1, Fenghuang Subsection, 

l.ocat1on Fenghuang Subsect1on, Subsection, J,anxmg Section) 
Subsect10n, Jianxmg Section) Jianxmg Section) 

J1anxmg 
Section, 
Hukou 

Towns比p

Value Type 
-- 

Fmal Price Final Price Final Price 

onl Parkmg Space Rent Pnce 
- - 

1,567 1,500 1,500 Trar1sact1 (NT$) 

Price I p訌king Space Type 
-- 

Flat par如ng space Flat parkmg space Flat parking space 

Survey Date 2025/1/10 2025/1/10 20251]/]0 2025/1/10 

Date of Value Opm1on 2025/1/10 2025/1/10 20251\/10 2025/1/10 

Floor of Comparable Property BIF IF IF IF 

Ad」acent Road Status (M) 30 15 8 12 

Actual Rent Umt 祏cc (NT$/spacc) 
- - 

1,567 1,500 1,500 

Fort比s comparable 
property, the 
quarterly rent 1s 

Remarks 
- - 

NT$4700, and the 
- - -- 

monthly rent 1s 
approx1matel y 
NT$1567 

｀面1/J匿佔11篇厝合罩囂肝
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｀咋不動產估債篇糍合罩務1li

2 .Comparison Ad和stment Analysis Table for Local Factors of Subject 

Property and Comparable Properti 

Comparable Property 1 Comparable Property 2 Comparable Property 3 

M皿 Item Secondary Item 
Sub」ect

Percentage Percentage Percentage Property Critena 
A由ustment

Criteria 
A由ustment

Criteria 
Adiustmen 

B1 「 parkmg Greenl1ght parkmg lot at Park mg 1 ot opposite of Park mg lot on Renle 
spaces - Hsinchu Industrial Park, ]\o 63 Xman Street, Street, Hukou County 
Ground MOEA(LotNo 16, Hukou County (Lot No (Lot No 529, Fengh暉1g

bmldmgs on Fenghuang Subsect10n, 127-1, Fen帥um1g Subsection, Jianxmg 
LotNo I, Ji311Xlng Section) SubsectJon, J1anxmg Section) 

Location Fenghuang Section) 
Subsect10n, 
Jianxmg 
Section, 
HLikou 
Townsluo 

Cornrnercrnl 
Local Prosperity Fa仃 Good -3% Good -3% Good -3% 

Adjustrnet1t Level 
Factor Supply and Demand Demand 0% Demand 0% Demand 0% 

Demand Status over suoolv over suoolv over suoolv over suoolv 
Total Percentage 

Adjustment for Local 97% 97% 97% 
Factors 

Product Type Flat parking Flatp訌king
0% Flat parking 0% 

Flat par缸ng
0% 

snace space space SDace 
Floor Location BIF IF 5% IF 5% IF 5% 
Ad」acent Road 
of Driveway 15 15 0% 8 2% 12 1% 

Indmdual EntrancelEX1t 
Adjustment (M) 

Factor 
Parking Space Standard Standard Standard Standard 

Parkmg Parkmg 0% Parkmg 0% Parkmg 0% 
S1ze SDace Soace Snace Soace 

Management 
Indoor 。pen-an Open-an 。pen-aw

Con山t10n
\tfanagement Simple 8% Simple 8% Stmple 8% 

0±1ice Manaeernent M皿苹ement Manauement 
Total Percentage 

Adjustment for lnd1v1dual lO3% 105% 104% 
Factors 
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3 .Total Percentage Adjustment Table for Subject Property and 

C~le Properti 

Item 
Comparable Comparable Comparable 
Property 1 Property 2 Property 3 

Parking Space Rent Pnce (NT$/space) 1,567 1,500 l ̀  5 O O 
Value Type Final Price Final Pnce Final Pnce 

Cond1t1on Percentage Adiustment 100% 100% 100% 

Factor Rent Pnce After Adiustment 1,567 1,500 l, 5O O 

Date of Percentage Adiustment 100% 100% 100% 
Value 

Rent Price After Adjustment 1,567 1,500 LSOO 
Opi111on 

Local Factor 
Percentage Adiustment 97% 97% 97% 

Rent Price After Ad1ustment 1,520 1,455 1A55 

Individual 
Percentage Ad」 ustment 103% 105% 104% 

Factor 

Indicated Rent Pnce (NT$/space) I 565 I 528 I 513 

Comparable Prooertv Weighted Value 35% 30% 35% 

Presumed Companson Rent Price 
1,540 

(NT$/ping) (to the 10 thousandth place) 

4 .Conclusion on Comparison Value: 

For the parking spaces, the rent unit price obtained from the 

comparison method is NT$1,540 per space. (to the I 0th place) 
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｀召不勛匿賾畸甜畸

(V) Motorcycle Parking Space Rent Estimation: 
The rent for the motorcycle space at the neighboring area is 
approximately I 0% of the car parking space; therefore, the estimated 
monthly motorcycle parking space rent is NT$1,540x10%=NT$150 per 
space. (to the 10th place) 

(VI) Total Rent Estimation: 
I.Building Re 

Buildmg Rent 
llem Area (pmgs) Umt Pnce 

(NT$/pmg) 

Bmldmg Al 
(normal-temperature 42,953 660 

warehouse) 
Rwldmg A2 (low-

tern pcraturc 20,466 660 
warehouse) 

Total 63,419 
Note: The equipment rent is provided by the Trustor 

2.Car Parking Space Ren!: 

Equipment 
Rent Unit 

Pnce (NT$/ 
ping) 

55 

270 

Item | Quantlty Rent (NT$/space) 

Car Parking Spaces I 511 1540 

466 150 

Brnldmg+ 
Equipment Total Pnce Rent Uml (NT$) 
Pncne in(Ng) T$/ 

715 30,711,433 

920 19,033,043 

49,744,476 

Total Price (NT$) 

786,940 

69,900 
856,840 

Buildings+ Parking Spaces Monthly Rent is NT$50.60].316. 
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｀面1/J匿佔11篇厝合罩囂肝
(VII) Right-Of-Use Asset Value Estimated With Discounted Cash Flow 

Method (DCF method)· 
I.Total Monthly Rent: 

The total month rent estimated according to the previous section is 
NT$50,601,316 

2 .Term of Lease: 20 years. 
3.Rent-Free Period: According to the information provided by the Trustor, 

there is a period of 12 months of rent-free decoration period. 
(6 months for 1st year, and 3 months for 2nd and 3rd years respectively) 

4.Deposit: 
According to the information provided by the Trustor, the deposit for the 
1st year is equivalent to 6 months ofrent. Starting from the 11th year, the 
deposit is equivalent to 3 months of rent. All deposits are tax included. 

5.Rent Increase Rate: 
According to the information provided by the Trustor, the rent is 
increased by 3% every 5 years. 

6.Discount rate: 
The dctcrmination of the discount factor is made according to thc 
discount rate recommendations described in IFRS 16-Lease, and the 
interest rate implicit in the lease is considered to be most appropriate. 
Accordingly, for the rent discount rate (i.e., interest rate implicit in the 
lease), according to the information provided by the Trustor, it refers to 
the arumal interest rate of 0. 72%, and the deposit discount rate refers to 
the annual interest rate of 1. 7%. 

7.This case refers to the appraisal of a right-of-use asset. Furthermore, 
when the lessee terminates the lease, it is necessary to return the lease 
building under as-is state to the lessor. Since the normal-temperature 
warehouse cquipmcnt and low-tcmpcraturc warchousc cquipmcnt 
demanded by the lessee have been included in the lease contract and are 
provided by the lessor, the restoration cost during the return thereof upon 
the expiration of the lease term is excluded from consideration. 
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8 .Right-Of-Use Asset Value of Subject Matter Estimated With Discounted Cash Cf咋不動產佔11篇權合罩務1li
Flow Method: 

(1) 20-vear Rent Discount Value Estimat' 

Session 1 2 3 4 5 6 7 8 9 10 

Monthly Rent 50,601,316 50,601,316 50,601,316 50,601,316 50,601,316 52,119,355 52,119,355 52,119,355 52,119,355 52,119,355 

Annual Rent 

IRcnt 
Collcct1on 6 9 9 12 12 12 12 12 12 12 

Penod (111011!11) 

Total Annual 

Rent 
303,607,896 455,411,844 455,411,844 607,215,792 607,215,792 625,432,266 625,432,266 625,432,266 625,432,266 625,432,266 

Rent Aller D1sc01mt 302,520,775 450,537,293 447,316,614 592,158,610 587,925,546 601,234,424 596,936,482 592,669,263 588,432,549 584,226,121 

Rent IS 

mcreased by 

Rent-free Rent-free Rent-free 
3% every 5 

penod for penod for penod for 
years, and 

Remarks 
-- 

the rent of 
-- -- -- -- 1st year 1s 6 2nd year1s 3 tlmd year 1s 

months months 3 months 
current year 

1s mcreased 

by 3% 恥m

last year 

Note: The rent discount rate. according to the information provided by the Trustor, is the annual interest rate 0. 72% 
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Session 11 12 13 14 15 16 17 18 19 20 

Montltly Rent 53,682,936 53,682,936 53,682,936 53,682,936 53,682,936 55,293A24 55,293,424 55,293,424 55,293,424 55,293,424 

Annual Rent 

Rent 
Collection 12 12 12 12 12 12 12 12 12 12 

T'cnod (month) 

I otal Amrnal 

Rent 
644,195,234 644,195,234 644,195,234 644,195,234 644,195,234 663,521,091 663,521,091 663,521,091 663,521,091 663,521,091 

Rent After 団scount 597,451,255 593,180,357 588,939,989 584,729,933 580,549,973 593,691,891 589,447,866 585,234,180 581,050,616 576,896,958 

Rcnt1s Rent 1s 

mcreased by mcreased by 

3% every 5 3% every 5 

years, and years, and 

Remarks the rent of 
-- -- -- -- 

the rent of 
-- -- -- - - 

current year current year 

is increased is increased 

by3％伍om by 3% from 

last year last year 

The sum of rent after discount is NT$11,215,130,695 
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( 2 ) 20-ycar Deposit Accrued Interest Discount Value Estimation: ｀吐不動畫賾暉緒睏
Sess1011 1 2 3 4 5 6 7 8 9 10 

Number of 

Months of 6 6 6 6 6 6 6 6 6 6 

Deposit 

Deposit 

Am01mt 

(tax 
318,788,291 318,788,291 318,788,291 318,788,291 318,788,291 318,788,291 318,788,291 318,788,291 318,788,291 318,788,291 

胆cposit included) 

Deposit 

Interest I 700% I 700% I 700% 1 700% I 700% I 700% I 700% 

Rate 

Deposit 

Accrued 5,419,401 5,419,401 5,419,401 5,419,401 5,419,401 5,419,401 5,419,401 

Interest 

After D1scount 

Deposit Accrued 5,328,811 5,239,736 5,152,149 5,066,027 4,981,344 4,898,077 4,816,201 

Interest 

for 1st 

yeai·~!Oth 

year, the 

Remarks depos1t1s 
-- -- -- 

一一

-- -- 
eqwvalent 

to 6months 

of rent 

70 

Note: Deposit is calculated according to the information provided by the Trustor. The deposit for the 1st 

year-10th year is equivalent to 6 months of rent. For the 11th year-20th year, the deposit is equivalent to 3 

months ofrent All deposits are tax included 

I 700% I 700% I 700% 

5,419,401 5,419,401 5,419,401 

4,735,694 4,656,533 4,578,695 

-- -- -- 

｀吐不動產估價篇權合箏務1li

Note: The deposit discount rate, according to the information provided by the Trustor, is the annual interest rate 1.7% 

Sess10n 
Nmnberof 
Months of 

DeposU 
Deposit 
AmoLll1t 

仰cpos1t (tax mcluded) 
Deposit 

Interest Rate 
Deposit 
Accrued 
Interest 

After Discount 
Deposit Accrued 

Interest 

Remarks 

II 12 13 14 15 16 17 18 19 20 

3 3 3 3 3 3 3 3 3 3 

169,101,249 169,101,249 169,101,249 169,101,249 169,101,249 169,101,249 169,101,249 169,101,249 169,101,249 169,101,24, 

I 700% I 700% I 700% I 700% I 700% I 700% I 700% I 700% I 700% 1700% 

2,874.721 2,874,721 2,874,721 2,874,721 2,874,721 2,874,721 2,874,721 2,874,721 2,874,721 2,874,721 

2,388,170 2,348,250 2,308,997 2,270,400 2,232,448 2,195,131 2,158,438 2,122,358 2,086,881 2,051,997 

For 11th 
year 2Oth 
year, the 
deposit 1s 

-- -- -- -- -- -- -- 
eqwvalent 

to 3 months 
of rent 

The sum of deposit accrued interest after discount is NT$7 l,616,337. 

(3) The rigl1t-of-use asset value calculated based on the DCF method is NT$1 L215, 130,695 + 
NT$71,616,337 

= NT$11,286,747,032 
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Chapter 5 Conditions Requiring Explanation According to 

Regulations on Real Estate Appraisal: 

Regarding the appraisal of the parking space rent in this c邸e, since relevant 
information related to the property possessing expenses (land value tax, house tax, 
insurance fee, repair fee, replacement allowance, recapture allowance, etc.) under 
the summation method cannot be sufficiently considered, the lease property 
comparison method is used in this report to appraise the parking space rent price, 
and explanation is hereby provided in accordance with Article 14 of the 
Regulations on Real Estate Appraisal. 

Chapter 6 Other Necessary Matters Related to Appraisal: 

None 

Chapter 7 Name and Certificate No. of Real Estate Appraiser: 

Name of Real Estate Appraiser: Cheng-Yang Chiang 

Real Estate Appraiser Certificate No.: (2002)Tai-Nei-Ku-Zi No. 000037 

Real Estate Appraiser Practice Certificate No.: (2009)Xin-Bei-Ku-Zi No. 000053 

New Taipei City Real Estate Appraisers Association Membership Certificate No 
(2025) New Taipei City Appraisers Association Membership Certificate No. 021 

Assistant Appraiser: Meng-Yen Yu Assistant Appraiser Certificate No 
Assistant Appraiser Certificate No. 04-00007 

Name of Appraisal Institution: China Prudence Real Estate Appraisers Firm 

Address: 7F-1, No. 358, Zhonghe Rd.. Zhonghe Dist., New Taipei City 

Tel: (02) 2231-050 I 

Fax: (02) 2231-0502 
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Chapter 8 Appendix 

I. Registration Transcript 
II. Cadastral Map Transcription 
Ill. Building Drawings of Sub」 ect Property 
IV. Photos of Subject Property 

｀面1/J匿佔11篇厝合罩囂肝

V. Letter of Intent for Lease of Real Estate provided by the Trustor 
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Adjacent Road Condition of Sub」 ect Property 

Adjacent Road Condition of Subject Property 

Letter of Intent for Lease of Real Estate 
To: FUBON LIFE INSURANCE CO., LTD. 
With regard to our company's intent to lease the real estate of "Hsinchu Hukou Development Pro」 ect" owned by your 
company, accor山ng to the prelintinary assessment result condoned on its presem con山lion, our sales department 
hereby proposes the following terms and conditions of lease to your company for conside ··` -

1 Lessor FUBON LIFE INSURANCE CO. LTD 
2 Lessee momocom Inc 
3 Lease Property Fubon Life Insurance Hsinchu Hukou Development Project (referring to Lot No I 

Fenehuang Subsection, Jianxing Section, Hukou Township, Hsinchu Countv) 
4 Term of J ease 20 years from lease commencement date (handover date) 
5 Rent-free decoration 12 months (lessee shall pay management fee and water/electricity bills at its own 
period expenses), 

(6 monU1s from ihe lease commencement dale. and ihe renl-free decoralion period is 3 
months for the 2nd lease year and 3rd lease year respectively, and the start date of such 
neriod is to he further negotiated) 

6 Lease Floors IF-6F and BIF of Building AZ 
IF-SF and BIF of Building Al 

7 LeaseArea The lease area of the lease bwuilhdc1inc gth s is ceasstie maarteea d otf o Abl e -aapuptoromxaitimc awte洱lyc6h3o,u4s1c 9 pings 
(including public facilities, c I is 42,953 
pings, and the lease area of AZ-cold chain warehouse is 20,466 pings, along with 511 car 
parking spaces, and 466 motorcycle parking spaces Fubon Life Insurance plans and 
constructs the building, and the lease building area (including public facilities) shall refer 
to the actual e rebg。uiilstdriantig on content indicated on the use license and tl記 ownershipthceert画ifiIcdate 
as well as th regiSII'ation transcription issued by the land office after ding 
construction completion 

8 Montl1ly Rent Unit Automatic Warehou,e NTS680 (per ping/montlr/tax excluded), 
Price Cold Chain Warehouse NTS895 (per ping/montl1/tax excluded) 

Car· Parking Space Rent NT$1,500 (per space/montlJtax excluded) 
Motorcycle Pa」如ng Space Rent NT$100 (per space/month/tax excluded) 

9 Montl1lv Rent Estimated to be NT$48,338,210 (per month/tax excluded) 
10 Pavment Method Montl1lv payment/remittance 
11 Rent Adjustment S(rteanrtit nfog r from the lea.se rommenrement date, rent 、sill he increased by 3% every 5 years 

prembes+parking spaces tax excluded) 
12 Building The Lessee is responsible for the maintenance clmeaannain gement for the lease building 
Management Fee (including elect1ical and mechanical systems, ng and security enu·ustment. etc.) 

leased In addition, for the public control center (approximately 12 pings), the Lessee shall 
share the management fee proportionally according to the lease area (personnel s;otantis)o. ning 
fee is estimated based on a oeriod of 24 hours uer dav and rnanoower of 3 5 oerso 

13 Roof Platform The Lessee msealy f-self-construct solar power photostatic equipment and relevant production 
capacity for use In addition, the Lessee shall bear the equipment maintenance 
expense, arid shall also restore the area back to its original state upon the termination of 
tl1e lease contract unless Partv A aerees that such restoration can be exemoted 

13 Lease Deposit I The Le"ee shall, on the cont「act signing date, pay a lease deposit equivalent to 6 
months of monthly rent (including value-added business tax) of the first lease year in tl1c 
amount ofNT$304,530,723 as a lump sum to the Lessor via remittance or sight check, in 
order to be used as the guarantee for the Lessee to fulfill the obligations under the lease 

538,322, or csetoaanurtrtiivnaag clt efrndt outrm o inth3 ge m山o11entttheh rs m leoaf osfle thyee eamsaero, . nthWtle rhly leen raesthne t e d(teteaprx om siit noclf is uletdo aesdbe ) e roeaf ad」cthuhasetts eyd a eptao r erNioT$ d o1f 610 1 years 

14 Termination ot 1 「or the period from the lease commencement date to the date when the term of lease 
Lease Contr·act reaches 10 years, in case where tl1e Lessee plans to terntinate the lease conu·act early, the 

Lessee shall inform the Lessor in writing 6 months before tl1e planned termination date 
and shall also compensate the Lessor with a default fine equivalent to 6 months rent 
2 Starting from the 11th lease year, in case where the Lessee plans to terminate the lease 

tcoernmtriancat tieoarn ldya, tthe, e aLnd esssheae ll shaalsll o inform the Lessor ein sswor riwtin」tlg1 9 months before the planned 
co唧ensate the L a default fine equivalent to 3 

months rent 
15 Premises Delivery I The Lessor shall perform the handover of the lease building based on the as-built 
Status condition of the lease buil山ng after obtaining the use license of the lease buil山ng and 

completing the acceptance procedure with the construction contractor. In addition, after 
t1玘 offidecilivalerv sup(hpaly n of water and electricity, tl1e Lessor shall inform tl1e Lessee to perform 
as-is dover date). Durine the termination of the lease. the Lessee shall return 
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the lease building in its as-is condition to the Lessor, and shall also remove all self-
installed facilities. Furthermore, the Lessee shall also ensure that all relevant facilities, 
within the scope of the lease property, including electricity, air conditioning, firefighting, 
water supply and drainage, vertical transportation and central control equipment and 
building operation-related facilities used by the Lessee maintain proper function and 
operation.
2. The Lessee shall not lend, sublet, sublease, transfer, set pledge, and merge with any
other company for common use or adopt other disguised methods to use the lease property
with others without the prior written consent of the Lessor; provided that the Lessor shall
not refuse without proper reasons.
3. In case where the Lessee has the need to apply for a change of building permit due to
automation design or use needs, the Lessee shall submit such request according to the
scope of change negotiated by both parties and within the specified time-limit.
4. During construction (or before the handover completion date), for construction items
necessary for the operation, the Lessee shall obtain written consent of the Lessor in
advance, in order to enter the lease property to perform construction. Except where the
Lessor refuses the above request from the Lessee based on the Lessor’s assessment that its
approval on such construction may affect the use license acquisition process, the Lessor
may cooperate to approve the request made by the Lessee. The Lessee shall accept the on-
site guidance, supervision and construction requirements of the Lessor and its designated
representative. In case where the Lessee violates such requirements and fails to cooperate,
the Lessor may revoke (reject) its approval at any time and request the Lessee to retreat
(clean) the job site, and the Lessee shall not raise any objections. The Lessee shall bear the
expenses for the water, electricity and contractor insurance fee, etc. necessary for the
construction works at the job site, and shall also self-handle all construction or domestic
wastes. The Lessee shall ensure that all designs and construction works necessary for the
operation stage comply with applicable laws and regulations, and the main structure and
relevant facilities (including but not limited to the floor load, building exterior or electrical
and mechanical systems/equipment and pipeline shaft locations, etc.) of the lease property
shall not be affected.
5. The Lessees shall bear the expenses for the fire control reporting and improvements of
deficiencies due to renovation, sublease or use of the lease property and related expenses
incurred during each year of the term of lease. For the renovation of major fire equipment,
such renovation shall made by the Lessor; however, this is not applicable if the renovation
is made due to matters attributable to the Lessee.

16. Notarization Fee The lease contract shall be notarized, and both parties shall bear 50% of the notarization 
fee. Based on the current rent, the notarization fee is estimated to be NT$1,881,000, and 
both parties shall share such fee equally, such that each party shall bear the expense of 
approximately NT$940,500.

17. Late Payment of
Rent

In case where the rent fails to be paid on time, a punitive fine equivalent to 1% of the rent 
(including tax) shall be paid for each day of delay.

18. Delivery of Lease
Property

This development project is expected to obtain the building use permit in September 2027. 
In case where the construction is delayed due to a force majeure event or other reasons 
such that the building use permit of this project cannot be obtained on the aforementioned 
date, the Lessor shall notify the Lessee before the aforementioned date, in order to allow 
both parties to negotiate the subsequent handling method.

To eliminate any doubts, the aforementioned terms and conditions of lease shall be treated as negotiation and 
assessment recommendations before our company completes the internal official authorization and implements relevant
procedures specified by the laws and regulations. In the event that your company approves the aforementioned terms
and conditions of lease, our company will then proceed with the internal approval procedure, and will also negotiate the
signing and execution of an official lease contract with your company according to the authorization approval result.
The lease relationship between your company and our company shall be established based on the signing and execution 
of an official lease contract between both parties.

(Please affix the Company seal, responsible person’s seal, and indicate the date) 

Introduction of China Prudence Real Estate Appraisers Firm
Capital: NT$10,000,000
Organizational Structure and Staff Composition

Mission
Our team is specialized in the services of urban renewal rights transfer appraisal, legal lawsuit appraisal, tax 
dispute appraisal. The scope of business includes lands, houses, facilities, machines/equipment, equities and 
intangible assets. Our customers are widely distributed to include domestic and foreign publicly listed companies, 
state-owned enterprises and government institutions. All trusted cases are customized and handled according to 
customer demands, and our objective is to apply logics and scientific methods in order to assist customers to solve 
problems.
Business Philosophy

Corporate Governance: Protect the rights and interests of customers, shareholders and stakeholders
Sustainable Environment: Eco-friendly procurement, energy saving and carbon reduction, pursuit of efficient 
use of resources
Public Welfare: Act responsibly for work outcomes, treat employees fairly and care for disadvantaged groups

China Prudence Real Estate Appraisers Firm

China Prudence Property Appraisement Co., Ltd.
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Real Estate Appraiser Certificate 
Name: Cheng-Yang Chiang Gender: Male 
Date of Birth: July 15, 1975 
National ID Certificate No.: 

(2002)Tai-Nei-Ku-Zi No. 000037 

Certificate Issuance Basis: Certificate 」ssued in accordance witl1 tl1e Real Estate Appraiser Act. 

Minister, Ministry of the Interior Cheng-Hsien Yu 

August 12, 2002 

Attention 
I. This certificate shall not be traosferred or lent to others for use 
2. This certificate shall be placed at a visible area of the practice firm for inspection 
3. When the real 两tate 唧raiser is a foreigner, the field of "National JU Certificate No." shall he completed with 
lus/l1er passpo1t number and tl1e nationality 

Print Control No.: 000061 

三三閂二三三三言
曇

新北市不動產估價師開業證書
(98)新 北 1古字第 OC0053唬（畔）

図

訌:-:4年 07 月 15 日 '1 1 
頒證依據．不動產估價師法第 6 條

] 
有效期限·至民國 ll5 年 08 月 26 日止 ·f̀ ,̀̀  』

Printing Serial No . (印裂 钅島號 000347) 326561 
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( i l4)新北市估會證策 。2l 槳

姓名：江晨鬩

不動產估價師證書字號：

入會日期：民國 ll4 年 l
`｀羣汜迢函「，竺工0d. 今'`'2·－多

有效期限：自民國 1 14年」月］號起至 114年 12 月 31 號止

絮經本會審查通過依法加入本會為會員特此證明

理事長

中華民國 114 年 1 月 l 日
• - - ~ • 

The Member Certificate 

The Real Estate Appraisers Society of New Taipei City 

Name: JIANG,CHEN-YANG 

The Real 氐tote Apprwser Certificate: (9 1) 台內估字第 000037 號

The Real Estate Appra蕊r Prac:tic啤 L1立臨e: （98) 新北估字第000053 鼓

Date of 血tiation: 01 / 01 / 2025 

ValidPeriod:From: 01 /01 /2025 To 12/31/ 2025 

" c •· . 
+ A.' 
丶 · ~ 

\
`
1宣
巧
『

This Certificate is for the above person to certify whose who is a member 
of The Society approved according to rules of The Society. 

邨ctorcgeneral 劻紘歹扆瞬园磾

Chairman of the Boan! Date of Jssu皿ce 01101/202.5 ,, . 
暈黠邑｀

Real Estate Value Chan擊__QQinion

Sub」 eel: China Prudence Real Estate Appraisers 柘rm (hereinafter referred to as the "Firm") 

accepted the commission work trusted by momo.com Inc. (hereinafter referred to 

as the "Trustor") to issue a value change opinion for the ground Buildings A I and 

A2 (hereinafter referred to as the "Sub」 ect Prope向） on Lot Nol., Fenghu皿g

Subsection, Jianxing Section, TTukou Township, TTsinchu County 

Description: With regard to the value change of the Subject Property, the Firm's op1mon 1s as 

follows 

According to the No. CP24090068 Real Estate Appraisal Report (date of value opm1on 1s 

January I 0, 2025) issued by the Firm, the right-of-use asset value is appraised to be 

NT$ I I,286,747,032 (tax excluded). In addition, the rent index, construction index and 

interest rates for the period between January IO to March 17, 2025 have not indicated any 

significant change 

IL In view of the above, the present appraisal of the value of the Sub」ect Property for the 

period from January 10 to M叫 17, 2025 shows no obvious change. As a result the 

reasonable value of the Sub」 ect Property appraised on March 17, 2025 indicates no obvious 

value change from the appraisal value described in the aforementioned Real Estate 

Appraisal Report, and a letter is hereby issued for review 

Statement 邛e Firm 皿d 出e Appraiser are in a mere business relationship with the T mstor, 

real property owner or transaction parties, such that no related parties or substantial 

related parties described in the Enterprise Accounting Standards and the 

International Financial Reporting Standards are involved 

China Prudence Real Estate Appraisers Fmn 

Real Estate Appraiser Certificate No. (2002) Tai-Nei-Ku-Z1 No 000037 
Real Estate Appraiser Practice Certificate No. (2009) Xin-Bei-Ku-Zi No. 000053 

New Taipei City Real Estate Appraisers Association Membership Certificate No. (2025) New Taipei City 
Appraisers Association Membership Certificate No. 021 

Assistant Appraiser Meng-Yen Yu Assistant Appraiser Certificate No. Assistant Appraiser Certificate No 
04-0007 

March 31 , 2025 
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RAEL ESTATE APPRISAL REPORT 

Case No.: 114RSOOOI 

Trustor: momo.com Inc 

Subject Property: 2 newly planned and constructed facilities of 

Buildings A I and A2 (including refrigerating 

equipment) on Lot No 1., fenghuang Subsection, 

Jianxing Section, Hukou Township, Hsinchu County 

Date of Value Opinion: Janu叨， 8,2025

Survey Date: January 8, 2025 

Report Issue Date 「ebruary 12, 2025 

即sheng Real Estate Appraisers firm (referred to as the 泊rm")

3F, No. 45, Ln. 50, Guangming Rd., Luzhou Dist., New Taipei City 

TEL: (02)8286-0541/FAX: (02)8286-3114 

Real Estate Appraisal Report Summary 

I. Real Estate Appraisal Report Case No.: 114RSOOOI. 

II. Trustor: momo.com Inc. 

III. Basic Information: 

(I) Sub」 ect Property: 

Land: Lot No 1., Fenghuang Subsection, Jiai1.xing Section, Hukou 

J'ownship, Hsinchu County. 

Building: 2 newly plairned and constructed facilities of Buildings Al and 

A2 (including refrigerating equipment) on Lo! No 1., 

Fenghuang Subsection, Jianxing Section. Hukou Township, 

Hsinchu County. 

(II) Area: 

Ruilding: Approximately 63,419 pings 

(III) Property Owner: FUBON LIFE INSURANCE CO., LTD. 

(IV) Land Use Zoning and Use Classification: Industrial Zone Type D 

Building Land. 

(V) Product Type: Cold Storage Warehouse Building 

IV. Appraisal Premise 

(I) Purpose of Appraisal: To provide lease value and right-of-use asset 

value of real property for referenee. 

(II) Type of Value: Market value. 

(III) Appraisal Criteria: 

I. 和ght-of-use asset value is appraised in accordance with the premise of 

IFRS 16 and non-renewal of the lease eontract. 

2. According to the terms and conditions of lease provided by the Trustor, 

!he term of lease is 20 years and !he rent-free decoration period is 12 

months. The rent is the same for years 1-5. and the rent for the 6th year 

is increased by 3%; the rent is the same for years 6-10. and the rent for 

- Abstract I -
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the 11th year is increased by 3%; the rent is the same for years 11-15, 

and the rent for the 16th year is increased by 3%; the rent is the same 

for years 16-20. The deposit for the first 10 years is equivalent to 6 

months of rent of the 1st year, and the deposit for years 11-20 is 

eqmvalent to 3 months ofrent of the I Ith year. The house tax and land 

value tax are borne by the tenant. The rent mmual discount rate is 

0. 72%, and the deposit annual discount rate is I. 70%. 

3. The area, location and planned purpose ofthe building under appraisal 

shall refer to the information provided by the Trustor. 

4. The rent for the refrigerating equipment in this case refers to the data 

provided by the Trustor. For the normal-temperature warehouse 

equipment, the mon山ly rent per ping is NT$55 and for low­

temperature warehouse equipment, the monthly rent per ping is 

NT$270. 

(IV) Date of Value Opinion: January 8, 2025 

(V) Survey Date: January 8, 2025 

(VI) Report Issue Date: 「ebruary 12, 2025. 

V. Other Rights Setting Records: 

The land under appraisal is not under the setting of any other rights. In 

addition, there is no registration record of caution or seal-up by the court, etc. 

VI. Appraisal Value Conclusion: 

The sub」 ect property refers to the real property of 2 newly planned and 

constructed facilities of Buildings A I and A2 (including refrigerating 

equipment) on Lot No I., Fenghuang Subsection, Jianxing Section, Hukou 

Township, Hsinchu County. For the appraisal purpose, this Report provides 

the lease value and the right-of-use asset value of the real property for 

reference. The date of value opinion is Janum·y 8, 2025. Based on the basic 

mformation of the su~」 ect property provided by the Trustor, the reasonable 

- Abstract 2 -

value of the subject property is appraised under the current real estate market 

criteria 

After our appraiser considers the prope11y right, general factors, local factors, 

individual factors. real estate market cun矗ent status of the subject property 

according to the highest and best use and independent 唧皿sal of the subject 

property. along with the professional opinions and analysis of the appraiser, 

the two appraisal methods of the comparison method and the summation 

method are adopted to perform the appraisal. For the right-of-use asset value, 

one type of appraisal method of the discounted cash flow method is adopted 

to perform the 唧raisal. The dete画nation of the 唧raisal result is as 

follows: 

(I) Total of Appraised Monthly Rent (tax excluded): NT$49,938,565. 

Details of the value are described in the following table: 

Area (pings) Appraised Monthly Rent 

Buildmg 
and Number of 

(NT$/ping) Parking Spaces (NT$) 
(spaces) (NT$/space) 

Building Al (normal-
42,953.00 705 30,281,865 

temperature warehouse) 
Building A2 (low-

20.466.00 920 18,828,720 
temoerature warehouse) 

Car Parking Spaces 511 1,520 776,720 
Motorcycle Parking 

466 110 51,260 
Spaces 

Total 
-- -- 

49,938,565 

(II) Right-Of-Use Asset Value(tax excluded): NT$11,135,553, 158.-
The above appraisal result is applied to provide the lease value and the right-

of-use asset value of real property under the purpose of appraisal for reference 

use only. In addition, users of this Appraisal Report arc recommended to read 

the basic statements, restrictions, explanation of basics and appraisal criteria 

deseribed in the report carefolly, in order to prevent any misuse of the appraisal 

result. 

- Abstract ` -
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Real Estate Appraiser:

Real Estate Appraiser Practice Certificate No.: (2010)New Taipei 

Appraisal No. 000069 (Replacement)

Real Estate Appraisers Association Member Certificate No.: 

(2025)New Taipei City Appraisers Association Membership 

Certificate No. 007
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One. Preface: 

I. Appraiser's Declaration: 

(I) The Appraiser perfonns object國唧皿sal from an impartial third 

party st皿dpoint.

(II) The Appraiser is under a mere business relationship with the Trustor 

and !he uni! under 唧raisal.

(III) This Report contains no false or deceptive content, and all facts 

described in this Repmi are authentic and true. 

(IV) The 皿alysis opinion 皿d conclusion indicated in this Report are 

established under the assumptions and restrictions predefined for 

this Report. The analysis opinion and conclusion are individual and 

neutral professional comments provided by the Appraiser 

(V) The Appraiser has no present or foreseeable benefits in the subject 

prope可 For interested parties related to the subject property, the 

Appraiser has no personal interest or prejudice for or against these 

interested parties. 

(VI) The compensation colleeted by the Appraiser is proper 

compensation for providing professional labor, and there is no 

improper bidding. The Appraiser exerts effort to satisfy the 

demaJids requested by the customer, and no intentional 

manipulation of the reasonable appraisal result is involved. 

(VII) The content of this Appraisal Report complies with relev皿

regulations of the Real Estate Appraiser Act and the Regulations on 

Real Estate Appraisal, domestic foreign real estate appraisal 

theories, and also complies with the format of the "Descriptive 

Appraisal Report Template" announced by the Real Estate 

Appraisers Association of R.O.C. 

II. Basic Statements for Appraisal Report: 

This Appraisal Report is prepared and completed under the following 

~l ~ 

basic assumptions and criteria: 

(I) Unless otherwise specified in this Report. the ownership condit1011 

of the subject property is standard and marketable. 

(II) Unless otherwise specified in this Report, the 唧raisal is 

performed and the conclusion reached with no consideration to 

pledging property rights or other rights. 

(III) The citation of information provided by others in this Report 

refers lo information that is verified by the Appraiser, in good 

faith, to be true and reliable. 

(IV) The land and structure on the land of the subject property 

described in this Report are considered to be under normal 

condition, without any concealed or undiscovered conditions 

affecting the value of the real property. Accordingly, this Report 

shall not be held liable for any concealed conditions or conditions 

that cannot bc dctcctcd under normal survcy. 

(V) Unless otherwise specified in this Appraisal Report, the real 

property or real estate 唧皿sed shall be deemed to comply with 

the environmental protection related laws and regulations, such 

that it is not under any restriction. 

(VI) Unless otherwise specified in this Appraisal Report, all hazardous 

factors that may or may not exist in the sub」ect property are 

excluded from the scope of sm-vey of the Appraiser. The Appraiser 

is not equipped with the knowledge and capability to understand 

the internal composition or potential hazards o直he real property, 

and has no qualification to lest such substances. The existence of 

asbestos, urea, amine/formaldehyde foam insulation materials and 

other potentially hazardous materials may affect the value of the 

real property. The assumption made in this Appraisal Rep011 is 

that the subject property contains no such materials that may 
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cause reduction of its value. If such condition is subsequently 

found, this Appraisal Report shall not be held liable for the 

profession or engineering knowledge necess叨 to discover such 

condition. When it is considered necessary, users of this Appraisal 

Report shall hire other experts in such fields to perform further 

皿alysis.

III. Appraisal Report Use Limitations: 

The general limitations to the use of this Appraisal Report are as 

follows: 

(I) The total value distributed to the land aJ1d the value between 

improvements described in this Appraisal Report are applicable to 

the items indicated in this Appraisal Report only. The distributed 

value must not be used in any other 唧raisals.

(II) The owner of this Appraisal Report or a duplicate copy docs not 

have the right to publish this Appraisal Report 

(III) Unless the written consent of the Appraiser is obtained. all or a 

certain portion of the eontent of this Appraisal Report (espeeially 

the content of appraisal eonclusion, appraiser identity, firm of the 

appraiser) must not be publicly disclosed via lily advertisement, 

public relationship, news, sales or other broadcasting media. 

(IV) The 唧皿sal result of this Appraisal Report shall be 唧licable to 

the appraisal of the entire real property only. Unless otherwise 

speeified in this Appraisal Report, any division of the entire real 

properly value appraised according lo the proportion of ownership 

rights or division via any other me叩s can cause the appraisal 

result of this Appraisal Report to beeome invalid. 

(V) Predietions, estimations or business result estimates indieated in 

this Appraisal Report are made based on the eurrent market 

condition, expeeted short-term demand and supply-demand 
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factors. and the continuous and stable economic foundation. 

Accordingly. such predictions may change due to change of 

conditions in the future. 

(VI) The 唧raisal result described in this Appraisal Report is provided 

to the Trustor as reference under the limitation of the purpose of 

唧皿sal stated in this Report. Any cha11ge to the purpose of 

唧皿sal may cause change to the 唧raisal value. Accordingly, 

this Report cannot serve as a reference under other purposes of 

唧raisal.

(VII) The 唧raisal result of this Appraisal Report is determined by the 

Appraiser after the consideration of certain appraisal criteria. The 

Trustor or users of this Appraisal Report shall understand the 

appraisal criteria described in this Appraisal Report, in order to 

misuse the 唧raisal value indicated in this Appraisal Report. 

(VIII) Thc 唧raisal result of this Appraisal Rcport has the 

characteristics to serve as a reference for real property value only; 

however. it is not the final determination value of the real property 

for the Trustor or user. 

(IX) All inforn1ation provided in this Report are for the Trustor's 

reference use only. In case where a user of this Report violates the 

Personal Data Protection Act for his/her use of this Report. the 

user shall bear the indemnification liabil而 and legal liability 

solely. 
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Two. Explanation on Basics of Appraisal: 

I. Trustor: momo.com Inc. 

II. Basic Information of Subject Property: 

(I) Content of Sub」ect Property: 

1. Land Description: Lot No 1., Fenghuang Subsection, J1anxmg 

Section, Hulrnu Township, Hsinchu Count) 

2. 13uilding Description: 2 newly planned and constructed facilities 

of Buildings Al and A2 (including refrigerating equipment) on 

Lot No I., 「 enghuang Subsection,.lianxing Section, Hukou 

Township, Hsinchu County 

3. Type of Right for Appraisal: Lease right and use right. 

(II) Property Right Analysis: 

1. Owner and Scope of Right: 

For the land of Lot No. 1 of this case, the scope of right is whole, 

and the property right registration indicates that the land is owned 

by FUBON LIFE INSURANCE CO., LTD. The property right 

registration is clear and definite 

2. Other Rights: 

The subject property is not under the setting of any other rights. In 

addition, there is no registration record of caution or seal-up by the 

court, etc. 

3. The Appraiser cannot know whether the subject property is under 

private rights disputes. This Report is prepared based on the 

registration transcript, and 唧皿sal is made under the assumption 

that there are no other private rights disputes. 

III. Date of Value Opinion and Survey Date: 

(I) Dale of Value 卟inion: January 8, 2025. 

(II) Survey Date: January 8, 2025 

IV. Type of Value and Appraisal Criteria: 
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(I) Type of Value: Market value. 

(II) Appraisal Criteria: 

1. Right-of-use asset value is appraised in accordance with the 

premise ofIFRS 16 and non-renewal of the lease contract. 

2. According to the terms and conditions of lease provided by the 

Trustor, the term of lease is 20 years and the rent-free decoration 

period is 12 months. The rent is the same for years 1-5, and the 

rent for the 6th year is increased by 3%; the rent is the same for 

years 6-10, and the rent for the 11th year is increased by 3%; the 

rent is the same for years 11-15, and the rent for the 16th year is 

increased by 3%; the rent is the same for years 16-20. The 

deposit for the first 10 years is equivalent to 6 months of rent of 

the 1st year, and the deposit for years 11-20 is equivalent to 3 

months of rent of the 11th year. The house tax and land value tax 

arc bornc by the tenant. The rcnt annual discount rate is 0. 72%, 

and the deposit annual diseount rate is 1.70%. 

3. The area. loeation and planned purpose of the building under 

appraisal shall refer to the information provided by the Trustor. 

4. The rent for the refrigerating equipment in this ease refers to the 

data provided by the Trustor. For the nornrnl-temperature 

warehouse equipment. the monthly rent per ping is NT$55 and 

for low-temperature warehouse equipment. the monthly rent per 

ping is NT$270. 

V. Purpose of Appraisal: 

The purpose of the present appraisal result is to provide references to the 

lease value and the right-of-use asset value ofreal property. The values 

indieated in this Report are for referenee of said purpose only, and shall 

not be used for other purposes. 

VI. Statement on Conflict of Interest: 

~6~ 

- 105 -



The Firm and the Appraiser are in a mere business relationship with the 

Trustor, real property owner or tr出1saction parties, such that no related 

parties or substantial related parties described in the Ente巾rise

Accounting Standards and the International Fin出1Cial Reporting 

Standards are involved. 

VII. Explanation of Current Status Survey: 

(I) Survey Date: 扛nuary 8, 2025. 

(11) Survey Leader: The Appraiser of the Firm will proceed alone to 

the survey site to perform the survey on the specified date 

(lll) Basic Information: Street map, aerial map, and cadastral map, etc. 

(IV) Survey Result: 

1. Summary on Current Condition of Subject Property: The north 

side of the surveyed site is next to Wenhua Road and of a width of 

15m, and the width of the side facing toward the road is 

approximately 403.5m. the maximum depth adjacent to the road is 

approximately h126.0m; the west side of the site is next to Renhe 

Road and Huaxing Street of a width of Sm. It is a site with two 

sides facing towards the roads, and its overall topography is 

irregular, bound吣， is slightly unorg画zed, and the terrain is flat. 

The surveyed buildings are reinforced eoncrete buildings of 6 

stories and 8 stories, and with 1 basement floor. The buildings are 

planned and eonstrueted to be used asCold Storage Warehouse 

Buildings. 

2. Photos of Current Condition of Subject Properly: External photos 

have been taken fur the subject property of this case, and the 

aecess moving lines, traffic roads, ete. have also been 

photographed. Please refer to the photos of eurrent condition in the 

Appendix. 

3. Supplemental Explanations: The seope of present survey is 
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verified on-site according to the information provided by the 

Trustor. and measurement on the actual site boundary and scope 

has not yet been performed. Accordingly. the uncertain scope of 

sub」 ect property may have an impact on the real property value 

For example, the neighboring lands occupied by houses and 

unlmown ground structures, etc. are outside the scope of this 

survey. 

VIII. Explanation of Source of Appraisal Information 

(I) The real property right status shall refer to the electronic 

registration transcript dated January 3, 2025 issued by Xinhu 

I,and Office, Hsinchu County (Xinhu Electronic Transcript No. 

000705). 

(II) The real property actual condition and the surrounding conditions 

arc verified and recorded according to the field survey in person 

and according to relevant documents of the urban plan and 

cadastrc 

(III) Real property value appraisal basis refers to the actual survey 

transaction information of the subject property on-site and 

according to the files and data sorted by the Appraiser. 

(IV) For relevant information of comparable properties. the Firm has 

performed verification with the information provider as much as 

possible. lfthere is any deficiency, it is due to unavailable 

information for verification or verification difficul氐
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Three. Analysis on Main Factors of Value Establishment: 

I. General Factor Analysis: 

(I) Policy Aspect: 

According to the research data of the National Development Council 

of Executive Yuan, Directorate General of Budget, Accounting and 

Statistics of Executive Yuan, Cathay Real Estate Index, Sinyi Really 

Inc., Real Estate Appraisers Association and Taiwan Real Estate 

Information Center, the Firm has sorted the key policy and financial 

points: 

I. The amendment to the''Equalization of Land Rights Ace ha~ 

passed the third reading on January I 0, 2023, and the present 

amendment focuses are: 

(1) Contract exchange and resale threshold: Thc buyer shall be a 

spouse, direct blood relative, or siblings within the second 

dcgrcc of kinship only. Or, the buyer shall satisfy the special 

conditions announeed by the Minist巧'of the Interior; for 

exmnple, compulsory execution after house purchase and 

contract signing, long-term medical treatment due to m~jor 

illness, non-voluntary unemployment, loss of capability to 

repay lo皿 due tom~」or accident. After reporting to the county 

government, then the buyer is not restricted by such limitation 

The constructor shall not agree to or assist in the contract 

transfer or resale of the house, and any violator may be 

penalized with a line between NT$500 thousand and NT$3 

million per household. 

(2)M司or penalties for real estate speculation: If one intents to 

spread false information affeeting the house price, creates the 

illusion of popular sale of a construction project at the pre-sale 

house center, violates the sales requirements of transfer ofred 
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sheet, etc., the penalty method of one fine per household shall 

be imposed, and a fine between NT$ I million to NT$50 

million may be imposed according to the number of 

households violated. 

(3) Establishment ofwhistleblowing reward system: If the general 

public reports on any violation of a real estate transaction or 

actual price registration, the government will allocate a certain 

ratio from !he penal!y fine for distribution as !he 

whistleblowing reward. 

(4) New control on house purchases by private corporation: In the 

future, when a private corporation purchases a house, it must 

obtain 唧roval from the central competent authority. and any 

transfer. assignment or advance registration of the house is 

restricted within five years after the acquisition of the house. 

(5) Pre-sale housc contract cancellation must be rcgistcrcd: Thc 

law specifies that for the constrnctor of a pre-sale house with 

the contract canceled, it must report such cancellation within 

30 days. For any improper registration, a penalty fine between 

NT$30 thousand and NT$ l 50 thousand will be imposed 

according to the number of households violated. 

2. The Executive Yuan passed the differential house tax rate 2.0 

program on July 6, 2023: To contentiously implement the concept 

of housing justice, the Executive Yuan has passed the differential 

house tax rate 2.0 program proposed by the Ministry of Finance, 

in order lo counter the multi-house impact in the market and lo 

encourage an open housing market. The Ministry of Finance will 

further submit the amendment to the House Tax Act to the 

Executive Yuan for discussion, and after it is pa,sed, it will he 

submitted to the Legislative Yuan for review. If the amendment 
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draft passed the third reading successfully, the new system is 

expected to be implemented in July 2024, and new taxes will be 

of阿ally collected starting in May 2025. There are three key 

focuses to the differential house tax rate 2.0 program. The first 

focus is to ad」ust the "County/City Personal Properties" to 

"National Personal Properties", such that distributed multi-house 

owners can be revealed transparently. The second focus is to 

increase the statutory lax rate currently between 1.5% and 3.6% lo 

between 2% and 4.8%, except for specific houses. The third focus 

is to amend the wording of the regulation to state that local 

governments "may" specify differential tax rates to "shall" 

specify differential tax rates, meaning that all counties and cities 

nationwide must promote the multi-house tax rate 

3. The Legislative Yuan passed the third reading on the amendment 

draft of the multi-tax rate 2.0 on December 19, 2023, and the new 

tax rate is expected to be implemented in July 2024 and to be 

collected starting in May 2025 「or non-self use houses, they are 

changed to adopt the national personal property rule, and the tax 

rate is increased to between 2% and 4.8%. In addition. all local 

goverm11ents must specify the differential tax rate and cumulative 

collection in full shall be adopted. The key points to the present 

legislative amendment are summarized in the following: 

(1) Increase of cost for owning multiple houses: To increase the 

house tax burden of multi-house owners that do no effectively 

use their properties, the house lax is rationalized, and non-self 

use houses will now adopt the national personal property rule 

and the statuto巧'tax rate is also increased. Furthermore, all 

local governments must speeity the differential tax rate 

aceording to the number of households, and taxes shall be 
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collected based on the cumulative method in foll (when the 

number of houses 0WI1ed exceeds a certain number. a higher 

tax rate shall be applied to all properties. and the tax rate 

interval is not applied). 

(2) Tax reduction for one single self-use house nationwide: To 

reduce the house tax burden on single home owners 

nationwide, for one single selt~use house (excluding houses 

evaluated lo exceed a certain amount), !he lax rate is reduced 

from 1.2% to 1 %. 

(3) Tax reduction for rent income filing: To encourage the release 

of idle houses, and to increase the lease market supply, for 

owners of non-self use houses filing rent income reaching the 

rent standard (including property rental and management), the 

statl1tory tax rate is reduced from I.5o/o-3.6% to 1.5o/o-2.4% 

(4) Tax reduction to inheritance of non-voluntary co-owned 

houses: For co-owners due to inheritance of property, the 

consensus on house disposal and use may not be reached with 

other co-owners such that the house cannot be used effectively. 

Different from voluntary purchase of house. it is necessary to 

appropriately mitigate the tax burden of non-volunta1y owners 

of co-owned house, and the statutory tax rate is reduced from 

1.So/o---3.6% to 1.So/o--2.4%. 

(5) Constructors are encouraged to release vacant houses 

According to the current regulations of counties and cities, the 

law is amended lo specify that for a reasonable period of sales 

of houses, to encourage constructors to release vacant houses, 

during the reasonable sales period (2 years) of newly 

constructed houses for residence, the statutory tax rate is 

adjusted to 2o/o-3.6%; for vacant houses exceeding 2 years, the 
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general non-self use house tax rate of 2o/o---4.8% shall be 

唧lied.

4. Based on the principle of promoting financial stab山ty and sound 

banldng business, to prevent b沮1k credit resources from 

excessively flowing towards the real estate loans, the Central 

Bank has implemented the sixth stage of its control measures: 

Starting from June 14, 2024, the restriction on the loans for 

natural persons purchasing a second house is implemented. For a 

natural person purchasing a second house at a specific region 

(Taipei City, New Taipei City, Taoyuan City, Hsinchu 

County/City, Taichung City, Tainan C囧 Kaohsiung City), the 

maximum loan percentage shall be 60% only, and the required 

reserve ratio is increased by 0.25%, in order to mitigate the credit 

resource from flowing towards the real estate market. 

5. To further cnhancc the management of bani, crcdit rcsoLirecs, to 

suppress real estate opportunists and multi-house ownership in the 

market, and to guide eredit resources to provide mortgage to those 

without self-use houses, the Central Bank has proposed the 

seventh stage of eontrol measures, and such measures have been 

implemented on September 20, 2024. The key an1endment 

foeuses are as follows: 

(I) New regulation speeifies that when a natural person owning a 

house purchases his/her first house, a grace period shall not be 

granted to the mortgage for purchase of the first house. 

(2) The maximum percentage of mortgage for a natural person to 

purchase a second house is reduced from 60% to 50%, and 

sueh restrietion is expanded to be applied to all regions 

nationwide. 

(3) For the mortgage of house purehased by corporations, and for 
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a natural person purchasing a high-value residential house or a 

third house or more. the maximum percentage of mortgage 1s 

reduced from 40% to 30%. 

(4) The maximum percentage of mortgage for a vacai1t house is 

reduced from 40% to 30%. 

In addition, to cope with the increase of the required reserve ratio, 

through the enhancement of quantity management on currency 

credit. the enhanced moral persuasion 唧roach and the present 

selective credit control measures adopted, it is expected to further 

mitigate credit from flowing towards the real estate market. In 

addition, the required reserve ratios for the New Taiwan Dollar 

demand and time deposits are increased by 0.25% respectively, 

and implemented starting on October 1, 2024 

(II) Economic Aspect: 

Thc cconomic stratcgy signal comprchcnsivc dctcrmination score for 

November 2024 is 34 points, an increase of2 points from the 

previous month. and the light signal continues to indicate a yellow­

red light. With the strong demand for AI application and the high 

season for export sales at the end of the year, along with 

improvement in transitional industries, the customs export value and 

the manufacturing industry sales indicator has changed to a yellow­

red light. Furthermore, the indicator continues to rise for 19 months 

consecutively after the retrospective revision. indicating that the 

domestic economy maintains a growing trend. However, the leading 

indicator decreases for 4 months consecutively, and subsequent 

changes need to be monitored closely. 

Looking into the future, main international institutions predict that 

the global trading volume growth in 2025 will be superior to that in 

2024, and in view of the strong demand for computation derived 
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from AI. and the competitive advantages of the semiconductor 

supply chain in Taiwan, the export growth dynamics of the nation is 

expected to continue. In terms of investments, with the benefits from 

the semiconductor supply chain's continuous expansion of high-end 

production capacity and equipment, international giant 

m皿ufacturers also expand their investments in Taiw狙1, along with 

the government's active assistance to companies in their net zero and 

digital transformation, investment dynamics are advantageous. As 

for consumption, the salary adjustment for military, public and 

education sectors, increase of basic wage and growth of corporate 

profits are beneficial to promote companies'willingness in 

implementing salary adjustments and distribution of bonuses. In 

addition, as the government continues to promote measures capable 

of reducing the burden of the general public, the disposable income 

of families will be incrcased, thereby driving the incrcase of 

consumption activities in the society. Nevertheless, the factors 

related to the implementation of new economic and trading policies 

by the new president in the United States, change of geopolitical 

status, uncertainty in the economic prospects in China still exist, and 

it is still necessary to monitor the impact of such factors to the 

economy in Taiwan. 

(Source ofinfonnation: National Development Council Economic 

Overview Newsletter dated December 27, 2024) 

II. Analysis on Real Estate Market Overview: 

(1) Real Estate Markel Overview: 

According to the Cathay Hsinchu County/City Real Estate Index for 

the 3rd quarter of 2024, the domestic economy continues to be 

strong, and under the benefits of investment topics driven by the 

technology sector, companies in science parks are expanding, and 
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the population and income of local industry continue to reach new 

highs. Furthermore, since the rezoning areas of Hsinchu County/City 

have been widely developed, the supply is limited and the 

destocking rate is fast, thereby driving housing price to increase 

continuously. In general, in comparison to the last quarter, the real 

estate market indicates steady price increase and stable volume, such 

that the real estate demand is relatively high. In comparison to the 

same quarter of last year, both the price and volume increase, and 

the real estate market is active. 

Furthermore, observing the performance of each region indicates 

that, in comparison to the same quarter of last year, the real estate 

sales prices have increased along with sales volumes. The trends of 

Q4 2024 are comparable to the peaks of2013 to 2015, with the sales 

prices in all regions exceeding those levels. As for the sales volumes, 

thc sales volumes in all regions also indicate an increasing trend, and 

the regions of Taichung, Tainan and Kaohsiung have shown new 

highs exceeding previous peaks. 

In general. for this quarter, as the central bank tightens the credit 

control. and in view of the recent high short-term increase in housing 

prices, potential buyers'willingness to chase high prices has 

decreased, such that the real estate demand has been mitigated, and 

the transaction volume decreased, indicating that the measures 

implemented by the Central Batik have demonstrated their certain 

effect, hopefully leading the housing market to recovery 

(Source of information: Cathay Real Estate Development's Real Estate Critics 

for 3rd quarter of2024) 

(II) Analysis on Real Estate Market Price Level: 

The Firm's survey of the present real estate market has revealed the 

following: 

1. For the general sales value of facto巧 and ofiice buildings similar 
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to the subject property under the local conditions, the real estate 

value is approximately between NT$260 thousand and NT$350 

thousand per ping. 

2. For the general lease value of factory and oflice buildings similar 

to the sub」 ect property under the local conditions, the monthly rent 

is approximately between NT$570 and NT$730 per ping 

III. Local Factor Analysis: 

(I) Description of Local Region: 

The subject property of this case is located at Hukou Township, 

Hsinchu County, and the location of Hukou County is at the northern 

area of Hsinchu County; its southeast, north and northwest sides are 

adjacent to Ymnei District and Xinwu District of Taoyuan City; its 

west side is next to Xinfeng Township; and its south side is partially 

conncctcd to Zhubci City and includes a hill area connected to 

Xinpu Township. The terrain of the township resembles the shape of 

a scalene triangle. In reccnt years, duc to the dcvclopmcnt of 

rezoning area in this region, and the fact that this region is one of the 

mam industrial areas ofnorthem Taiwan, it has attracted many to 

settle in this region, such that it has gradually developed into another 

satellite city of Hsinchu C吶 and Zhubei City. 

(II) Utilization Status ofNeighboring Lands 皿d Buildings: 

!"he lands in this region are mostly under medium and low density of 

utilization, and the land use zoning and land use category mainly 

refer lo !he category of Industrial Zone Type D Building Land. For 

the neighboring buildings. the building types are mostly standalone 

facilities below five stories. In recent years, new factory and office 

buildings in the region are mostly 6-9 stories buildings, and the ages 

of the buildings in the region are mostly between 25 and 35 years 

old 
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(III) Neighboring Public Facilities Overview: 

The subject prope可 of this case is located within the scope of 

Hsinchu Industrial Zone, and it is equipped with the public facilities 

of industrial bureau management zone service center, gas station, 

telecommunication. electricity and transportation service facilities. 

Furthermore, the neighborhood area also includes public f缸ilities

related to markets, finance. post oflices and administration otlices 

for use, and they are distributed al locations adjacent lo this land 

section in the area. However, medical facilities are relatively scarce 

in the area, and local people may need to travel to Hsinchu City or 

Zhubei City to access complete medical facilities. In general, the 

convenience of accessing conventional public facilities is fair. 

(IV) Neighboring Traffic and Transportation Overview: 

The road planning in this area includes the main roads of Zhonghua 

Road, Guangfo Road, Hanyang Road, etc. of widths between 20m 

and 40m. In addition, Guangfu North Road, Guangfu South Road, 

Wenhua Road, Shijian Road, Gongye I st Road, Gongye 2nd Road, 

Gongye 3rd Road, Gongye 4th Road, Gongye 5th Road, Rongguang 

Road of widths between I Om and 20m serve as the connecting 

access roads: therefore, the road plmming and layout condition is 

good. 

Sun Yat-sen 「 reeway and Provincial Highway No. 1 serve as the 

main connecting roads in this area, and they connect to Taoyum1 and 

Greater Taipei Area at the n011h, and to Hsinchu County/City at the 

south. Accordingly, the connectivity and accessibility of the external 

roads in the area are excellent. 

The main public transportation in the area is the public bus system. 

and Taiwan Railway system serves as the secondary transportation 

system in the area. Since the nem·by highway interehanges and 
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elevated expressways are close to the area. the industrial 

transportation is relatively convenient. 

(V) Major Public Constructions in Local Envir011111ent: 

The most import皿 public construction in this area is the Sun Yat­

sen Freeway, and it serves as the main transportation system for 

accessing nearby counties arid cities in the area. In addition, with the 

North/South Western Trunk Line and highways accessible to this 

area, the traffic and transportation condition in this area 

demonstrates certain advantages. 

(VI) Future Development Trend of Neighboring Area: 

Hukou Township is developed mainly for industries, and since its 

geographical location is close to the Hsinchu Science Park and has 

the advantage of convenient traffic connections, the industrial 

development in this area is relatively active. In recent years, the 

dcvclopment of"Hsinchu Industrial Zone" started to tal<c shapc, and 

companies in the scienee park are mostly large technology 

companies. Sinee they provide great employment opportunities and 

attract employees, the construction development and real estate 

demand in the living circle of Hukou have been driven to increase. 

In addition, as the area is able to access tl1e Sun Yat-sen Freeway, 

Provincial Highway System and Taiwan Railway for nationwide 

connections. 「 urthermore, since the area is close to Hsinchu City but 

the house price in this area is relatively lower tha11 the house price in 

Hsinchu and Zhubei, all of these advantages have attracted people to 

move into this area continuously, achieving the regional 

development with Hsinchu City as the center and in conjunction 

with the areas of Zhubei, Zhudong, Hukou, Zhounan and Toufen, to 

form the Greater Hsinchu living circle. 
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TV. Individual Factor Analysis: 

(I) Individual Factors of Land: 

The north side of the surveyed site is next to Wenhua Road and of a 

width of 15m, and the width of the side facing toward the road is 

approximately 403.5m, the maximum depth adjacent to the road is 

approximately 11126.0m; lhe wesl side of the site is nexl lo Renhe 

Road and Huaxing Street ofa width of Sm. It is a site with two sides 

facing towards the roads, and its overall topography is irregular, 

boundary is slightly unorganized, and the terrain is flat. 

(II) Land Statutory Use Control and Other Restrictions: 

I. The land of Lot No. I of the subject property is located on an 

Industrial Zone Type D Building Land outside the urban plan, and 

for its intensity of use, according to the non-urban land use 

rcstrictions, thc acccptablc floor area ratio must not cxcccd 300%, 

and the acceptable building coverage ratio must not exceed 70%. 

2. According to Article 6 ofthc Rcgulations on Non-urban Land Usc 

Control, the acceptable use items for Type D Building Land are as 

follows: 

(l) Industrial facility. 

(2) Industrial community. 

(3) Renewable energy related facility 

(4) Temporary placement and storage of constrnction residual soil. 

(5) Temporary treatment faci吣 for reservoir, river and lake silt 

resource recycle and reuse. 

(6) Land use planned and approved according to Article 39 of the 

Statute for Industrial Innovation. 

(7) Waste recycle, storage and disposal treatment facility 

(8) Trafiic facility. 

(111) Ruilding Overview: 
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I. Structure: Reinforced contract construction 

2. Usage Type: Cold storage warehouse. 

3. Building Type: High-rise building 

4. Building Stories: 6 stories and 8 stories on the ground, and 1 

basement floor. 

5. Layout: Good. 

6. Orientation: Facing north. 

7. Elevator Equipment: Yes. 

8. Floor Height: Approximately 5.5m-9m 

(IV) Convenience of Puhlic Facilities· 

The area includes service facilities for restaurants, markets, financial 

institutions, a postal office, etc., with relatively complete functions 

The main business activities in the area are mostly distributed at the 

streets and roads adjacent to Zhongxing Elementary School, and 

most of the businesses arc local small business operators, and the 

variety of service is relatively limited. For facilities for financial 

services, medical care. markets and restaurants, etc., people may still 

need to travel to Taiwan Railway Xinfeng Station or Zhubei City 

center to access greater services and choices. 

(V) Surrow1ding Environment Compatib山ty邸alysis for Building and 

Property Site 

J'he surrounding area of the subject property is industrial land, and 

presently, most of the buildings in the area are mainly constructed 

and developed for factory and otlice building use. For this case, the 

subject property is developed for use of cold storage warehouse 

buildings; therefore, the subject property has great compatibility to 

the surrounding environment. 

V.Analysis on Highest and Best Use: 

(1) Analysis on Highest and Best Use from Legal Aspect: 

~21 ~ 

The land of the subject prope11y is under the category of Industrial 

Zone Type D Building Land. Under the premise of legitimate, 

practically possible, reasonable, proper and financially feasible use 

of the land, the land developed and constructed for industrial use is 

able to achieve the highest and best use from the legal aspect. 

(I) At1alysis on Highest and Best Use from Market Aspect: 

In terms of the market feasibility of this case, the industrial lands at 

the surrounding area of the subject properly are mostly used lo 

construct factory and office buildings. Accordingly, in terms of the 

market aspect, the construction of factories and ofiice buildings is 

considered the best use for the subject prope吶

~22~ 
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Four. Value Appraisal: 

I. Explanation on Appraisal Principle: 

(I) This Appraisal Report is prepared according to the "Regulations 

on Real Estate Appraisal" amended under Tai-Nei-Di-Zi No. 

1020367113 Decree dated December 20, 2013 issued by the 

Ministry of the Interior. 

(II) For this case, the subject property rent is estimated under a nevv 

lease, and according to Article 132 of the Regulations on Real Estate 

Appraisal, two types of methods are adopted respectively: 

I. Estimation ofrent using comparison method through cases of 

new leases as comparable properties. 

2. Estimation of net income through multiplying the value of the 

sub」 ect property by rental income rate, with necessary costs 

included. In other words, the summation method is adopted for 

the 唧raisal.

(Ill) The rent from refrigerating equipment provided by the Trustor is 

t洫her added, in order to obtain the appraised rent for the subject 

propertyincluding the refrigerating equipment 

(IV) For the 唧raised monthly rent of car parking spaces of the sub」 ect

property, the comparison method is used to perform the appraisal. In 

addition, for the appraised monthly rent ofmolorcycle parking 

spaces, the appraised monthly rent of car parking spaces is used as 

the reference standard, and revision is made based on the 

consideration of difl、erence in individual criteria, in order to 

determine the appraised monthly rent of motoreycle parking spaces 

Remarks: After review of the actual price registration. the building area of 

~21~ 

par缸ng spaces is found to differ from the land ownership share 

greatly, but the value difference is relatively small; therefore, 

the use of the summation method for the 唧raisal is likely to 

cause s1gm ficant error in the market price. As a result, the 

comparison method is used for the appraisal in this case. and 

exp!皿ations are hereby provided in accordm1ce with Article 14 

of the Regulations on Real Estate Appraisal 

(V) According to Article 14 of the Regulations on Real Estate Appraisal: 

''A real estate 唧raiser should 唧ly at least two 唧raising methods 

to estimate the value of the subject property. Nevertheless, the above 

requirement does not apply if special situations exist which prohibit 

employment of two appraising methods and these are detailed in an 

唧raisal report". Accordingly. explanations are hereby provided in 

this Report. Since the purpose of appraisal is to 唧raise the value of 

the right-of-use asset, the appraisal criteria refer to the rules of IrRS 

16, in order to appraise the value of the right-of-use asset. The 

comparison method and incomc mcthod arc not suitable methods for 

the estimation; therefore, in this Report, the discounted cash flow 

method is used to perform value appraisal only. 

~24~ 
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1Iem 

TT. Explanation of Appraisal Methods: 

(I) Comparison Method: 

The transaction prices of comparable properties at nearby or similar 

areas are collected as the basis for criteria comparison, analysis and 

value 呻ustment with the subject property, in order to obtain the 

comparison value oflhe subject properly. 

I. Fur the value appraisal under the comparison method, the Firm 

uses the percentage adjustment method to perform the 唧raisal.

2. The percentage aqjustment method is to perform comparison on 

the individual factors and the local factors of the comparable 

properties and the sub」 ect property one by one, and the 

percentage difference of each factor is compared (Supremely 

Excellent> Excellent> Very Good> Good> Fair> Poor> Very 

Poor> Bad> Extremely Bad), whieh is a method to ealculate the 

comparison value of the subject property. 

3. The rating of the conditions (Supremely Excellent> Excellent> 

Very Good> Good> Fair> Poor> Very Poor> Bad> Extremely 

Bad) is obtained based on the objective comparison of various 

criteria of the eomparable properties and the subjeet proper氐

and it is a method to ealculate the comparison value of the 

subjeet property. For the comparison items in this case, 

according to the nine levels of rating, they are sub-classified into 

Strong, Mediwn, Low and Wealc The classification standards 

and percentages are as follows: 

~25~ 

4. For relevant information of comparable properties. the Firm has 

performed verification with the information provider as much as 

possible. If there is any deficiency, it is due to unavailable 

information for verification or verification difficulty. 

(II) Building Cost Method: 

This method considers the use of building materials identical or 

s画Jar to those used in the building of the subject proper氐

cons!ruc!ion cost necessary for re-constructing an identical 

building, plus other indirect costs, capital interests and profits, and 

the deduction of necessary depreciation. in order to obtain the 

building cost 

(III) Summation Method: 

For this method, the base value of the subject property on the date 

of appraisal is used as the reference standard, which is multiplied by 

the rental income rate of the subject property, plus various fees 

commonly incurred to the lease of the subject property. in order to 

obtain the indicated rent of the subject property. 

(IV) Discounted Cash Flow Method: 

The discounted cash flow method refers to the method that sums up 

the discounted net operating incomes and estimaed property value 

at the end of each aanalysis period using appropriate discounted 

rates to estimate the value for the subject properW The discounted 

cash flow method mentioned in the preceding paragraph is 

applicable to real estate investment appraisal for investment 

purpose. 

~26~ 
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III. Value Appraisal Process: 

(I) Obtain Comparison Rent of Subject Property: 

1. Comparable Property Criteria Analysis: 

「tern Sub」 eel Property Comparable Property l Comparable Property 2 

2 newly planned and 
constmcted fac1lit1es of 

Bu1ldmgs Al and A2 
2F, No 10, Guangfu N Rd, 3F, No 3-1, Gonye !st Rd, 

on Lot No 1, 
Address 

Fenghuang Subsection, 
Hukou Township, Hs1nchu Hukou To"'11sh1p, Hsmchu 

lianxmg Section, 
County County 

Hukou To泗ship,

Hsinchu County 

Value Type ＼伽ketRent Market Rent 

T ransact1on Pn ce 
465,000 181,800 

(NT$/month) 

Transaction Price 
618 601 

(NT$/pin包month)

Survey Date 2025 1 8 2025 I 8 2025 l 8 

Date of Value 
2025 1 8 2023 5 31 2020 10 1 

Opm1on 

Land Use Zoning 
Industnal Zone Type D Industrial Zone Type D Industrial Zone Type D 

叩d Use 
Classification 

Buildmg Land Bull ding Land Building Land 

Buddmg Floo1 6F, 8F SF 5F 

Floor of 
Comparable l-8F+B!F 2F 3F 
Property 

IlouseAge 
(estimated from Newly constructed Approximately 34 8 years 

Approximately l 6 0 years old 
date of value house old 
ommon) 

Area Approx1 mately 
Approximately 75 l 97 pings Approximately 302 50 pings 

(pings) 63.419 00 oin 只S

Structure SRC structure RC structure, Steel structure RC structure 

Ad」acent Road Approximately ISM, 
ApproX1matel; 15'.1 ApproX1mately 15M 

Status('、n 8M 

Traffic Cond1t1on 碎d to medium Good to medium Good to medium 

Public Facilities Good to medium Good to medium Good to medium 

O,erall Condition Good to medium Good to medium Good to medium 

The market monthly rent 1s 
NT$620 thousand, mclud,ng 

clcanroom cqwprncnt, and 
according to the general 

Remarks market value d1v1s1on and 
est1mat1on, the market 

monthly rent for the 
cleanroorn eqrnprnent 1s 

l\T$155 thousand 
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Comparable Property 3 

No 18, S即an Rd, IIukou 
To\\11ship, IIsmchu Count)1 

k甌ket Rent 

360,000 

600 

2025 l 8 

2018 12 14 

Industrial Zone Type D 
Building Land 

lF 

lF 

Approximately 21 8 years 
old 

Approximately 599 86 pings 

SRC structure 

Approximately 12M 

僖d to medium 

Good to medium 

G吣d to medium 

Mam 
Item 

瓜
且
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2. Comparison Adjustment Analysis Table for Local Factors of 

Subject Property and Comparable Properties: 

Percentage 
Sub_iec1 Comparable Percentage Comparable Percentage Comparable 

Second吣 Item Propeny Property I Adjustment Property 2 Ad」ustrnent Prope~'3 
Adjustmen 

l 

Width of Main Road Good to Good to medium w1/。 Gocxl to medium 0% Good to medium 0% 
medium 

Convenience of MRI None None 0% None 0% No1记 0% 

Convenience of Pt1blic Buses Good lo Good to medium 11% Gocxl to medium 11% Good to medium 0% 
medmm 

Convenience of Railway Good to Good to medium 11% Gocxl to medium 11% Good to medium 0% 
I'ransportution medium 

Proximit}'to Interchange 
G碣 10

Good to medium II% Gocxl to medium 11% Good to medium 0% 
medmm 

Subtotal of Adjuslmcm R.11c 0% 0% 0% 

LandscaF Fai, Fa" 11% Fa" 11% Fai, 0% 

Drainage Condition Fai, Fa" II% Fa" 11% Fai, 0% 

TemmI. To户graph、 Farr Fm 0% Fm 0% Fa" 0% 

I 111 poet of Disaster Nono Nouc 0% No"' 0% No« 0% 

Subtotal of Adjustment Rate 0% 0% 0% 

Schools Good to 
Go叫 Lomcdimn 「lo' Gocxl Lo medium 0% Good to medium 0% medium 

MaActs Good to Good to medium ~1/o Gocxl to medium 0% Good to medium 0% medium 

Parks and Plazas Good to Good lo mcdimn 「lo' Gooo lo medium 0% Good to medium 0% 
medmm 

Tourism and Recre叫onal G碣 LO
C'TixxJ Lo medium 『lo ('n1(x.i Lo medium 0% Cnxxl lo medium 0% Facilities medium 

Good to Sencice Facilities 
medium 

Good to medium w1/。 Gocxl to medium 0% Good to medium 0% 

Subtotal of A<ljusliuenl 鼬le 0% 0% 0% 

Area Utilization Matmi~, Good lo Good to medium 11% Gocxl to medium 11% Good to medium 0% 
medmm 

Major C011str11cti叩 Pmjecls
Good lo 

Good lo medium 0% Gooo lo medium 0% Good to medium 0% medmm 
G碣 10

Development Trend 
medium 

Good to medium II% Gocxl to medium 11% Good to medium 0% 

Subtotal of Adjustment Rate 0% 0% 0% 

Percentage Adjustment for Local 11% 11% 0% 
Factors 

~28~ 
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3. Comparison Adjustment Analysis Table for Individual Factors 

of Subject Property and Comparable Properties: 

Comparable Percentage Comparable pementage Comparable 
Secondan l1qn SubjeclProperl5 

Propcrh 1 AdJUSlmclll PropcrIv 2 AdjusuncnL Propcrlv 3 

Building Structure SR(_`structure 
RC structure, 

3% RC structure 2% SRC struclurc 
S tc c I st mcttJrc 

House Age 
Newly constructed Approximately 

87% 
Apprmimatcl:-, 

4% 
Approx1111otc:ly 

lmuse 34 8 vears old 16 0 Years old 2 l 8 vears old 
Relationship Between Unit Appro`lmately Approximately 

-8% Appro`"nate1y -8% 
Approximately 

Price and Total Price 63_4l9 (1omn ` 75l 97nm 」 S 3(12 50 Din'S 599 86pinos 

I ighting and I and scape Fai, Fa" 11% Faw 0% Fai, 

Product Suitabilil) 
Fact邙T and Office Facto'}'and 

0% 
Facto!}'and 

0% 
FactOI}'and 

Use Ollice Use onIce L父 Oil'ice Use 

Floor Location l-8F+BlF 2F -1% 3F 0% lF 

Public F叩iJi~, Condition 
Re比U`el) goo<lto Rolati,d, good 

11% 
RdouwI, good 

0% 
RehUvely good 

mcdimn tomcdiom tomcdimn to medium 

Au'<ilial}'Building Condition 
Rcblivcly good to Rdatiwly good 

0% 
Rclauwk good 

0% 
Rebuvelv g國

m,di"m to medmm tom,dimn to medium 

Management Condition 
Rek1mel! goo<l to Rela1nel! good 

11% 
Relamely good 

0% 
Relamel) good 

mcdimn to medmm Iomedmm to medium 

Layout 
Rcbtivcly good to Rolati,oly good 

0% 
RclaUwk good 

()% 
RolaUvelv good 

mcdimn Lomcdi"m tomcdimn to medium 

Floor Height 
Rcblivdy g呣I lo RclaU江1, good 

11% RclaU`ck gOOO 0% 
R血Uvclv g以l

m,dimn tom,diom tom,dimn to medium 

Subtotal ofAclius1ment Rate 27% 2% 

Road Width 
Approximately Approximately 

08% 
Apprmimatcl:-, 

08% 
Approx1111otc:ly 

15M 8M l5M 15M 12M 

Road Pavc111ent Aspl,alt AsphalI 0% A叩hall 0% Asphah 

Rood Type Seconda乃一 Road Secondal}'Road 11% Secondal}'Road 0% Secondan Road 

Sublolal ofAdjustJ.nei1l Rate 08% 08% 

Proximity Lo Public Trnnsit 
G(}(xl Lo mcdimn Cnxxi lo medium 0% ('nxx.l Lo medium ()% 

G國 LO

Sv,tem relaUvel` POOr 

Pro:、imity lo IntcrcJ1311gc Good to medium Good to medium (I% Good lo modimn 0% Good lo modiom 

Industrial.!\gglomerntion 
Good to medium Good to medium 0% Good Lo medium 0% Good to medium 

Lcvel 
Proxin1ity LO Service 

Good to medium Good to medium (1% Good lo modimn 0% 
G國 10

「acilitics rclativclv 1100r 

Subtotal of Aclius1ment Rate 0% 0% 

Comprehen siyeness of Pub] ic 
Good to medium Good to medium 0% Good Lo medium 0% Good to medium 

Facilities 

Any Ob110.\.ious or Qualil-、
Ad」 xcnt to Ad」accnl lo Adjaccnl to 

Fae山tics
Nalio叫 mgl1way Nauonal 0% Kone -2% 、aUOlml

No 1 Hi ~hwavNo 1 HighwavNo I 

lmpac l of Fucililics N唧 None 0% Kone ()% NM1L 

Sublolal ofAdjusl111e:ill Rate 0% -2% 

Percentage Adjustment for htdiYidual 
35% -32% 

FacIOrs 
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Percentage 
Adjustmen 

I 

(l% 

55% 

-8% 

1l% 

0% 

-11% 

1l% 

0% 

0% 

0% 

0% 

-13 5% 

11% 

0% 

0% 

11% 

1% 

0% 

(l% 

1% 

2% 

(l% 

0% 

()% 

(l% 

-l04% 

4. Total Percentage Adjustment Table for Subject Property and 

Comparable Properties: 

Item 
Comparable Comparable Property Comparable Property 
Property I 2 3 

Value Type Market Rent Market Rent Market Rent 

Transaction Pnce 
618 601 600 

(NT$/pm包month)

Condition Factor 
1000% 1000% 1000% 

Percentage Adjustment 

Date of Value Opm10n 
103 9% 1096% 1100% 

Percentage Adjustment 

Local Factor 
100 0% 1000% 1000% 

Percentage Adjustment 

lnd1v1dual Factor 
103 5% 96 8% 896% 

Percentage Adjustment 

Total Percentage 
107 5% 106 1% 98 6% 

Adjustment 

Indicated Value 
664 638 592 

(NT$/pmg/monlh) 

Difierential Factor 
254% 264% 376% 

Absolute Value 

Comparable Property 
35% 35% 30% Weighted Value 

Amount After Weighted 
Value Calculat1on 232 223 178 
(NT$/ping/month) 

Final Presumed 
Companson Rent 

630 
(NT$/ping/month) (rounded 

lo the tenth place) 
Explanation: The date correction of value opinion is made according to the "Consumer 

Price Index-House Rent'· announced by the Directorate General ofBudget, 

Accounting and Statistics, Executive Yuan, and the product characteristics 

of the sub」 ect property are considered in order to make adjustment and 

correction 

~10~ 
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5. Conclusion on Comparison Rent: 

According to Article 26 of the Regulations on Real Estate 

Appraisal, tl1e comparatively higher or lower indicated values of 

the subject property should be reexa1nined. Only those examined 

and believed to be reasonable shall be used as the basis for 

determining the sales comparison value. ln addition according to 

Article 27, a real estate 唧raiser should adopt at least three 

comparable properties a11d complete the process of eslimalion a11d 

review stated in the preceding Article to arrive at the indicated 

values of the sub」 ect property. The reliability of collected data for 

comparable properties, and the degree of similarity in formation of 

values between the comparable properties a11d the subject property 

are then taken into account to determine the sales comparison 

value of the subject property. In addition, details of all adjustments 

undertaken need to be stated. Based on the consideration of the 

aforementioned condition factor, factor of date of value opinion, 

adjustments of the local factors and individual factors of the three 

comparable properties a11d the subject property, Comparable 

Property 1 is given the weight of 35%. Comparable Property 2 is 

given the weigl1t of 35% and the Comparable Property 3 is given 

the weight of 30%, in order to obtain the comparison rent of the 

subject property as NT$633.- per month per ping, and after 

rounding to the tenth place, the comparison rent of the sub」 ect

prope可 is NT$630.-/ping/(month). 

~3 1 ~ 

Item 

Address 

Value Type 

Trm1saction Price 
(NT$/rnonth) 

Survey Date 

Date of Value 
Omrnon 

Land Use Zonmg 
and Use 
Class1ficat1on 

Bmldmg Floor 

Floorof 
Comparable 
Property 
House Age 
(estimated from 
dale of value 
ooimon) 

Structure 

AdJacent Road 
Status(M) 

Traffic Condition 

Public Fac1lit1es 

Overall Conditron 

Remarks 

6. Comparable Property Criteria Analysis: 

Sub」 ect Property Comparable Property 4 Comparable Property 5 Comparable Property C, 

Car par如ng spaces on 
Car parkmg spaces on Carp訌king spaces on 

ground level of Lot No 
ground level of Lot No ground level of Lot No 

Car Parkmg Spaces 
16, Fenghuang 

529, Fenghuang 127, Fenghuang 
Subsection, hanxing 

at Bl Floor 
Section, Hukou 

Subsection, Jrnnxmg Subsection, Jrnnxmg 

Townslup, Hsinchu 
Section, Hukou Tmvnship, Section, Hukou To、vi1ship,

Countv 
Hsinchu County Hsinchu County 

Market Rent Market Rent Market Rent 

1,567 1,600 1,500 

2025 I 8 2025 I 8 2025 1 8 2025 I 8 

2025 I 8 2025 l 8 2025 1 8 2025 I 8 

Industrial Zone Type Industrial Zone Type D Industrial Zone Type D lndustnal Zone Type D 
D Building Land Building Land BUlldmgL叩d Bllllding Land 

6F, 8F IF IF IF 

BlF lF IF lF 

Newly constructed 
- - - - -- house 

SRC structure 
- - - - -- 

Apprnx11nately 15M Apprnx1111ately 15M Approxnnately 12M Approxnnately SM 

Good to medium Good to medium Good to medium Good to medium 

Good to medmm Good to medmm Good to medium Good to rn edi urn 

Good to medimn Good to medirun Good to medimn Good to medimn 

Quarterly rend 1s 
NI $4,7(){) 
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k鼬n Secondary 
Item Item 

[ Commercial 

[ 
Prosperity 
Level 

Supply and 

z g Demand 
Status 

Total Percentage 
Adjustment for 
Local Factors 

『皇-
Ad」acent

RoadW,dth 

[ Product Type 

『
Floor 
Location 

Total Percentage 
Ad」 ustment for 
Tndiv1dual Factors 

7. Comparison Adjustment Analysis Table for Local Factors of 

Subject Property and Comparable Properties: 

Subject 
Prnpe巾

G叩d to 
medmm 

Good to 
medium 

Apprnximately 
15M 

Indoor Car 
Parking Spaces 

BIF 

Comparable 
Prnperty 4 

G叩d to 
medium 

Good to 
medium 

AppI0mmately 
ISM 

Outdoor Car 
Parking Spaces 

IF 

Percentage 
Adjustment 

0% 

0% 

0% 

0% 

3% 

-6% 

3% 

~勺

~.''~ 

Comparable Percentage Comparable Percentage 
Prnperty 5 A,lju,tment Prnperty 6 Adjustment 

Good to Good to 
medmm 0% medlUm 0% 

Good to Good to 
medium 0% medium 0% 

0% 0% 

Apprnximately 
12M 0 3% 

Apprnximately 
8M 07% 

Outdoor Car 
3% 

Outdoor Car 
3% Parkmg Spaccs Parking Spaces 

lF -6% lF -6% 

-2 7% -23% 

8. Total Percentage Adjustment Table for Subject Property and 

Comparable Properties: 

Item 
Comparable Property Comparable Property Comparable Property 

4 5 6 

Value Type Market Rent Market Rent Market Rent 

Trm1saction Price 
1,567 1,600 1,500 

(NT$/space/month) 

Cond由on Factor 
1000% 1000% 1000% 

Percentage Adjustment 

Date of Value Opm1on 
1000% 1000% 1000% 

Percentage Adjustment 

Local Factor 
1000% 1000% 1000% 

Pcrccntagc Ad」ustmcnt

lnd1v1dual Factor 
970% 97 3% 977% Percentage Ad」ustment

Total Percentage 
970% 97 3% 977% 

Ad」ustment

Ind1cated Value 1,520 1,557 l A66 (NT$/space/rnonth) 

Differential Factor 
90% 93% 97% 

Absolute Value 

Comparable Property 
35% 33% 32% 

Weighted Value 
Amount After Weighted 

Value Calculation 532 514 469 
(NT$/month) 

Fmal Presumed 
Companson Value 
(NT$/space/month) 1,520 

(rounded lo the tenth 
place) 

Explanation: The date correction of the value opinion is made according to the 

"Consumer Price Index-House Rent" announced by the Directorate 

General of Budget, Accounting and Statistics, Executive Yuai1, and the 

product characteristics of the sub」 ect property are considered in order to 

make adjustment and correction 
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9. Conclusion on Comparison Rent: 

According to Article 26 of the Regulations on Real Estate 

Appraisal, the comparatively higher or lower indicated values of 

the subject property should be reexamined. Only those examined 

and believed to be reasonable shall be used as the basis for 

determining the sales comparison value. In addition according to 

Article 27, a real estate 唧raiser should adopt at least three 

comparable properties aJ1d complete the process of estimation and 

review stated in the preceding Article to arrive at the indicated 

values of the subject property. The reliability of collected data for 

comparable properties, and the degree of similarity in formation of 

values between the comparable properties 己 the subject property 

are then taken into account to determine the sales comparison 

value of the subject property. In addition, details of all adjustments 

undertaken need to be stated. Based on the consideration of the 

aforementioned factors including condition, the date of value 

opinion, ad」ustments of the local factors and individual factors of 

the car parking spaces of the three comparable properties 皿d the 

subject property, Comparable Property 4 is given the weight of 

35%, Comparable Property 5 is given the weight of 33% and 

Comparable Property 6 is given the weight of 32%, in order to 

obtain the comparison rent of the car parking spaces of the su~」 ect

property as NT$1,515.- per month per space, 皿d after rounding to 

the tenth place, the comparison rent of the car parking spaces of 

the subject property is NT$1,520.-/space/(month). 
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(II) Obtain Summation Rent of Subject Property: 

1. Comparable Property Criteria Analysis: 

Item Subject Property Compmable Property 7 Comparable Property 8 

2 newly planned and 
constructed f,acilities 
ofBml血gs Al and 

A2on Lot No I, No 22, Guangfu 丶 Rd, No 15, Guangfu N Rd, 
Address Fenghuang Hukou Township, Hukou Tovmsh1p, Hsmchu 

Subsection, Jrnnxmg Hsmchu County County 
Sectwn, Hukou 

Towns比p, Hsinchu 
County 

Value Type Sales Price Sales Price 

Transaction Price 
810,000,000 816,800,000 

(NT$) 

Transaction Price 
319,512 348,783 

(NT$/pmg) 

Survey Date 2025 I 8 2025 1 8 2025 I 8 

Date of Value 
2025 1 8 2023 217 2023 4 10 

Opm1on 

Land L se Zonmg 
Industrial Zone Type Industrial Zone Type D Industrial Zone Type D 

and Use 
Cl ass1fication 

D Buildmg Land Bu1ldmg Land Buildmg Land 

Buildmg Floor 6F, 8F 4F 2F 

Floor of 
Comparable 1-SF+BlF 1-4F+B1F l-2F+BIF 
Property 
House Age 
(estimated from Newly constructed Approxnnately 21 1 years Approximately 17 1 years 
date of value house old old 
opinion) 

Area ApproXllilately Approxnnately 3,314 05 Approximately 2,341 86 
(pmgs) 63,419 00 pmgs pmgs pmgs 

Structure SRC structure 
SRC stn1cttJrc, RC 

SRC structure. RC structure 
structure 

AdJacent Road Approximately 15M, 
Approximately 15M Approximately 20M Status(M) 8\1 

Tra!l:!c Cond!t10n Good to medium Good to medium Good to medium 

Pubhc Facilities Good to medium Good to medium Good to medium 

Overall Condition Good to medium Good to medium Good to medium 

Remarks 

~36~ 

Comparable Properiy 9 

No 57, Cn1angfu N Rd, 
Hukou Township, Hsmchu 

County 

Sales Price 

310,000,000 

261,760 

2025 I 8 

2021 4 15 

Industrial Zone Type D 
BuildmgLand 

4F 

l-4F-BIF 

Approximately 7 5 years 
old 

Approximately 1,184 29 
pmgs 

SRC stmcturc, RC 
structure 

Approximately 12M 

Good to medium 

Good to medium 

Good to medium 
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2. Comparison Adjustment Analysis Table for Local Factors of 

Subject Property and Comparable Properties: 

Main 
Secondary Item 

Sub」 ect Comparable Percentage Comparable Percentage Comparable Percentage 
Item Property Property 7 Adjustment Property 8 Ad」 ustmcnt Property 9 Adjustment 

Width of Main Good to Good to 
伊几

Good to 
0% 

Good to 
0% 

Road medium mednnn medium medium 

曰若- 
Convcmcncc of 

None None 伊几 'lone 0% None 0% 
MRI 

[ Convemence of Good to Good to 
0% 

Good to 
0% 

Good to 
0% 

Public Ruses medium medmm medium med1um 

i g 

Convemence of 
Good to Good to Good to Good to 

Railway 
medium med1wn 

邙6
medium 

0% 
medium 

0% 
Transportation 

Proximity to Good to Good to 
0% 

Good to 
0% 

Good to 
0% 

Interchange medmm medmm medium medium 

Subtotal of 
伊今 0% 0% 

Adjustment Rate 

Landscape Fair Fair Cl'/4 Fair 0% Faw 0% 

[ Drainage Condition Fair Fair 仔％＇ Fair 0% Faw 0% 

Tenain, 

2 : Topography 
F皿 Faw 伊八b F皿 0% Farr 0% 

Impact of Disaster None None "% `one 0% None 0% 

Subtotal of 
邙6 0% 0% 

,\diustment Rate 

Schools 
Good to Goodto 

併％，
Good to 

0% 
Good to 

0% 
medium med1wn medium medium 

Markets 
Good to Goodto 

伊lo
Good to 

0% 
Good to 

0% 
medmm medmm medium medium 

言言 Parks and Plazas 
Good to Good to 

0% 
Good to 

0% 
Good to 

0% 
medium med1wn medium medium 

[ 
Tounsm and 

Good to Good to Good to Good to 
Recreational 

medlum meduml 
伊几

medium 
0% 

rned1urn 
0% 

Facilities 

Service Facilities 
Good to Good to 

伊{
Good to 

0% 
Good to 

0% 
medium med1wn medium medium 

Subtotal of 
0% 0% 0% 

,\diustment Rate 

[ 
AIeaUt山zation Good to Goodto 

併％，
Good to 

0% 
Good to 

0% 
Maturitv medium med1wn medium medium 

Ma」 or ConsLrucUon Good lo GoodLO 
併％，

Good lo 
0% 

Good lo 
0% 

Proiects medmm medmm medium medium 

Good to Good to Good to Good to 

[ 
De、elopment Trend 

medium med1wn 
伊lo

medium 
0% 

medium 
0% 

Subtotal of 
0% 0% 0% 

Adiustment Rate 

Percentage Adjustrnet1t 
伊今 0% 0% 

for Local Factors 
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3. Comparison Adjustment Analysis Table for Individual Factors 

of Subject Property and Comparable Properties: 

Sec011daT)· Hem Subjecl Proper!) 
Comparable percentage Comparable Percentage Comporable Percentage 
Property 7 Ad.1lISuncnI hopcny 8 AdjlIS1mcnI Pro户m 9 Adjusuncn! 

Building Structure SRC structure 
SRC structure, 

0% 
SRC struclurc. 

1% 
SRC stmclurc, 

0% RC snuctlUC RC stmcmrc RCstruchffc 

House Age Ncwly Appro,,; i matcly 53% Appm'<imatcly 4 3 % Approximate]:-, 19% 
constructed house 21 l vears old I 7. l vears old 7 5 vears old 

Relationship Bet\veen Unit Approximately Approximately -7% Appm-..;:imately -7% Approximate]} 
－严4,

Pri@andTolal Pncc 63.419 (IQ in'S 331-I05 uin。s 2_341 86 Din'S U84 29uin,s 

1 ighting and Landscape Fai, Fai, (I% Fai, 11% Fai, ll% 

Product Suitabili!) Facto'}'and Facto'}'and 0% 
Facton- aI1d 

0% Factory'and 0% 
office Use office Use onIce Use onIce U$ 

HoorLo四Uon l-8F+BlF l----4F+BlF -l% l-2F+BlF -6% l----4F+BlF -1% 

PnbIic Faci1in- ColKitioI1 Relamely good Relamely good (I% Relatively good 11% Rchmely good ll% 
Lomcdi"m Lomcdi"m lo medium lo medium 

Au刈血） Building RelaU\ely goOO Relamel) good 0% Relatively good 0% ReL1ll`ely good 0% 
Condition Lom,dimn Lom,dimn lo medium lo medium 

Management Condition Relamel) good Relamel) good 0% Relatively good 11% ReL'mely good 0% 
Lomodi"m Lomodi"m lo medium lo medium 

Layout RelaU\ely goOO Relamel) good 0% Rclati\cly good 0% Rcbtivcly good 0% 
lOmcdmm lOmcdmm lo medium lo medium 

Floor Height 
Rclaliwly go凶 RclaU`cl) g國 0% 

氐laliwIy go(X\ 
11% 

瓦l.alivcly gOO(\ 
0% 

Lom,di"m Lom,di"m lo medium lo medium 
Su btotnl of Adj uslmcnl -27% -77% -6 I % 

RaIe 

Ro叫 Widil,
Apprn血nalely ApproMmalel) 

08% 
Approxinrnlel) 

03% 
AppmxunaIely 

11% 15M, 8M l5M 20M 12M 

Road Pavement Asphalt Asphalt 0% Asphalt 11% >sphalt 0% 

Road Type Secondal}'Road 
決co11da0' 0% Main Road 1% Secondal}' 0% 

Road Road 
Subtotal of Aqjuslmcnl 

08% -07% 11% 
RaIe 

Proximity to Public Good to medium 
G碣 LO

0% 
G碣 l0

0% 
G國 l0

1% 
Trat1siL S\ stem medium medi"m re1aLivelv OOOl' 

Pro泅nily to htlCTC血ngc G國 to medium Good Lo 0% 
G碣 lo

0% 
G國 lo

0% 
medium mcdi"m mcdi"m 

Industrial Agglomeration Good to medium Good LO 0% Good lo 0% Good lo 0% Leve1 medium medium medium 
Pro>.imi()· to Ser, ice 

Good to medium 
G,xdlO 

0% 
G心 LO

11% Gm IO 1% 
FaciliUes medium m,di"m rel呾wh ooor 

Subtotal of Adjuslmcnl 
Rate 

()% 0% 2% 

Comprehensiveness of 
Good to medium Good to 0% 

G碸 to
0% 

G國 to
0% Public Facilities medium medium medium 

Atty Obnoxi0t1s or Qual屯
Ad」ao叩Ito Adjnccnl to 

Facilities 
Nmional National 0% None -2% `onc -2% 

TTighwayNo 1 TTighwayNo 1 

Impact of Facilities N亭 None 0% None 0% `oue 0% 

Subtotal of Aqjuslmenl 
0% -2% -2% 

RaIe 
Percentage Adjustment for 

-19'1/o -104% -5% Individual Factors 
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4. Total Percentage Adjustment Table for Subject Property and 

Comparable Properties: 

Item 
Comparable Comparable Property Comparable Property 
Property 7 8 9 

Value Type Sales Price Sales Price Sales Price 

Transaction Pnce 
31 仇512 348,783 261,760 (NT$/pmg) 

Cond1t10n Factor 1000% 1000% 1000% Percentage Adjustment 

Date of Value Opm10n 1051% 103 7% 115 3% Percentage Adj uslinent 

Local Factor 
1000% 1000% 1000% Percentage Adjustment 

lnd1v1dual Factor 98 1% 89 6% 950% Percentage Adjustment 

Total Percentage 
103 1% 92 9% 1095% Adjustment 

Indicated Value 329,417 324,019 286,627 
(NT$/pmg) 

Differential Factor 192% 25 3% 30 3% Absolute Value 
Comparable Property 

40% 30% 30% Weighted Value 
Amount After W e1ghted 

Value Calculat1on 131,767 97,206 85,988 
(NT$/ping/month) 

Final Presumed 
Companson Value 315,000 

(NthT$e t/hpoinugsa) n(droth unpdlaecd et) o 

Explanation: The date correction of value opinion is made according to the''Smyt 

House Price Index·· announced by the Sinyi Realty Inc., Accounting and 

Statistics. Executive Yuan, and the product characteristics of the sub」 ect

property are considered in order to make adjustment and correction 

~`9~ 

5. Conclusion on Comparison Value: 

According to Article 26 of the Regulations on Real Estate 

Appraisal, the comparatively higher or lower indicated values of 

the subject property should be reexamined. Only those exaJTiined 

and believed to be reasonable shall be used as the basis for 

determining the sales comparison value. In addition according to 

Article 27, a real estate 唧raiser should adopt at least three 

comparable properties aJ1d complete lhe process of estimation aJ1d 

review stated in the preceding Article to arrive at the indicated 

values of the sub」 ect property. The reliability of collected data for 

comparable properties, and the degree of similarity in formation of 

values between the comparable properties llild the subject property 

are then taken into account to determine the sales comparison 

value of the subject property. In addition. details of all adjustments 

Lmdertaken nced to be stated. Based on the consideration ofthc 

aforementioned factors such as condition, date of value opinion, 

adjustments of the local factors and individual factors of the three 

comparable properties and the subject property, Comparable 

Property 7 is given the weight of 40%. Comparable Property 8 1s 

given the weight of 30% 皿d Comparable Property 9 is given the 

weight of30%. in order to obtain the comparison value of the 

subject prope可 as NT$314,961.- per ping, and after rounding to 

the thousandth place, the comparison rent of the sub」 ect property is 

NT$315,000.-/ping. 

~4O~ 
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6. Obtain Summation Rent of Subject Property: 

The aforementioned market value of the subject property is obtained 

by multiplying it by rental yield, followed by the addition of various 

necessary fees, in order to obtain the summation rent of the subject 

prope可 of NT$660.- per month per ping, and the calculation is as 

follows: 

(I) Real Estate Market Value: NT$19,976,985,000 

315,000(NT$/ping)x63,4 l 9.00(pings) = (NT$)19,976,985,000 

(2) D etermine Rental Income Rate: 

After the Firm has surveyed similar local products, relevant 

information obtained is as follows: 

A. Reasonable rent range is NT$570/ping/month -

NT$730/ping/month. 

B. Vacancy rate and decoration loss deduction is 

approximately equivalent to 2.0o/o-5.0% of the total income. 

C. Total expense ratio is approximately equivalent to 23.0o/o-

26.0% of the total incomc. 

D. Reasonable house price range is NT$260,000/ping­

NT$350,000/ping. 

E. Estimated rental income rate before reasonable depreciation 

of similar real property is 1.90%~ 1.81 %. 

F. Based on the consideration of a similar product of house age 

of O year old- 30 years old and the ratio of salvage value is 

I 0%, the building recapture rate is estimated to be 1.80%-

3.91%, and the building value ratio oflhe subject properly 

is 唧ruximately 22.823/o-39.30%, and the recapture rate 

required to be deducted is 0.713/o--0.90%. 

G. Estimated rental income rate after deduction of recapture 

rate of similar real property is 0.91o/o-l.19%. 

~41~ 

H. Based on the consideration of the comparison 皿ong the 

factors of liquidity. risk, appreciation, and management 

difficulty, the rental income rate after deduction of recapture 

rate of the subject property is determined to be 1.05%. 

I. Based on the consideration that the house age of the subject 

property on the date of value opinion is 0.0 years old and 

the ratio of salvage value is I 0%, the building recapture rate 

is estimated lo be 1.80%, and !he building value ratio is 

approximately 39.30%, and the recapture rate required to be 

deducted is 0.71%. Accordingly, the rental income rate of 

the subject property is determined to be 1.76%. 

(3) Estimate Expenses Necessary for Maintaining the Lease: 

Various expenses and losses required to be borne by the real 

property owner for possessing the real propc1iy for lease, to be 

eovered by the rent, are estimated to ineluded the following six 

types of expenses: 

A. Taxes: 

a. Land value tax: Tax is ealculated at the rate of I%. 

= Total la11d value x Site area ownership share ratio x Tax rate 

= 142,184,160x74%xl % 

= (NT$) 1,052,163 

b. House tax: The house appraisal current value is calculated 

based on the standard unit price of houses in Hsinehu 

County, and the tax rate of 3 % is used for calculation. 

= House st皿dard unit priee x Area x (1 - Depreeiation rate 

x Number of depreeiation years) x Adjustment rate for 

street and road class x Tax rate 

= NT$3, 140/nfx209,649.59 nfx(I — I% xO.O)x I 07%x3% 

~42~ 
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=(NT$)21,131,420 

B. Management 「ee: It is calculated based on I% of the annual 

total rent. 

=500,505,861 x].0% 

= (NT$)5,005,059 

C. Repair Expense: It is calculated based on 0.2% of the buildmg 

reconstruction cost. 

= 7, 705,408,500x0.2% 

=(NT$)15,410,817 

D. Insurance Fee: It is calculated based on 0.1 % of the building 

cost. 

= 8,586,488,667x0.1 % 

= (NT$)8,586,489 

E. Replacement Allowance: It is calculated based on 1.0% of the 

building reconstruction cost. 

= 7, 705,408,500x 1.0% 

= (NT$)77,054,085 

F. Vacancy Loss: It is calculated based on 4.13% of the annual 

lotal renl. 

—500,505,861 x4.13% 

= (NT$)20.670,892 

Note 1: Calculation is made according to local 邱tory and 

。ffice lease conditiond and based on an average period 

oflease of 5 years, lease listing period of 4 months and 

50% of tenants changing their lease premises. 

Accordingly, the vacancy rate is 3.33% (=c 

4-c-60x50%). In addition, based on the average lease 

period of 5 years, decoration period of 1 month, and 

~43~ 

50% of tenants changing their lease premises, the 

decoration loss deduction is estimated to be 0.83% (=a 

l/60x50%=0.83%），皿d the total vac皿cy loss rate is 

4.13%. 

G. Total of vacancy loss and expenses: 

= Taxes + Management fee + Repair expense + Insurance fee + 

Replacement allowance+ Vacancy loss 

= 1,052, 163+21, 131,420+5,005,059+ 15,410,817+8,586,489 

+ 77,054,085+20,670,892 = (NT$) 148,910,925 

(4) Calculate Summation Rent of Su~」 ect Prope吶

A. Calculate one-year total income: 

= (Market value x Rental income rate)+ Vacancy loss and 

necessary expenses 

= 19,976,985,000x l.76%+ 148,910,925 

_(NT$)500,505,86 l 

B. Calculate monthly rent: 

—One-year total income-c- (12+2x 1.70%) -c- Area 

= 500,505,861 -c-12.034-c-63,419.00 

=e NT$660(/ping/month) 

Note 2: One-year lolal income = (Monthly rentx l2+Monlhly 

rentx2xAnnual interest rate). 

Note 3: Deposit is calculated based on the 2 months of monthly 

rent, and the annual interest rate uses l. 70% for 

calculation. 

~44~ 
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TV. Value Determination: 

(1) Obtain Appraised Monthly Rent of Subject Property 

According to the estimation result based on the aforementioned 

values, when the comparison method is used for the calculation, the 

comparison monthly rent of the subject property is NT$630.- per 

ping; when the summation method is used for the calcula!ion, !he 

summation monthly rent is NT$660.- per ping. Finally, based on 

the consideration of the current market status, the applicability of 

each 唧raisal method and the purpose o訌ppraisal, etc., according 

to the weighted average, the comparison rent is given the weight of 

50%, and the summation rent is given the weight of 50%, 

following which the value is rounded to the nearest tenth. As a 

result, the appraised monthly rent of the subject property calculated 

and obtained is NT$650 per ping, and details as show in the table 

below: 

Indicated 
Weighte 

Appraised 
Item Monthly Rent Monthly Rent 

(NT$/ping) 
d Value 

(NT$/ping) 

Comparison Rent 630 50% 

650 

Summation Rent 660 50% 

ln addition,according to the refrigerating equipment rent provided by the 

Trustor, the appraised monthly rent ofB11ilding Al (normal-temperature 

warehouse) including refrigerating equipment ofNT$705.- per ping can 

be further obtained; the appraised monthly rent of Building A2 (low-

temperature warehouse) including re出gerating equipment ofNT$920 -

per ping c皿 be obtained 

Building Al: NT$650(per ping/month)+ NT$55(per ping/month) 

~45~ 

== NT$705(per ping/month) 

Building A2: NT$650(per ping/month)+ NT$270(per ping/month) 

== NT$920(per ping/month) 

In addition, for the appraised monthly rent of the car parking 

spaces, according to the estimation result based on the 

aforementioned values, the comparison monthly rent ofNT$1,520.­

per space is obtained. After the review of the actual price 

registration, the building area of parking spaces is found to differ 

from the land ownership share greatly, but the value difference is 

relatively small; therefore. the use of the summation method for the 

appraisal is likely lo cause significant error in the market price. As 

a result, the comparison method is used for the appraisal in this 

case. Accordingly, the appraised monthly rent of the car parking 

spaces is NT$ I,520.- per space. 

In addition, for the appraised monthly rent of motorcycle parking 

spaces, the appraised monthly rent of car parking spaces is used as 

the reference standard, and revision is made based on the 

consideration of difference in individual criteria, in order to 

determine the appraised monthly rent of motorcycle parking spaces 

ofNT$110.- per space. 

NT$ I,520(per space/month)x 7% =a NT$ I I O(per space/month) 

(I) Obtain Total of Appraised Monthly Rent of Subject Property: 

The aforementioned appraised monthly rent of each building of the 

sub」 ect property is multiplied by the appraised area of each 

building, and the appraised monthly rent of the parking spaces is 

multiplied by the number of parking spaces, followed by summing 
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the products calculated, in order to obtain the total of appraised 

monthly rent of the sul:>」 ect property ofNT$49,938,565.-, and the 

details of the value is shown in the table below: 

Area (pings) Appraised Monthly Rent 

Building 
and Number or 

(NT$/ping) Parking Spaces (NT$) 
(spaces) (NT$/ space) 

Building Al (normal-
42,953.00 705 30,281,865 

!emoeralure warehouse) 
Building A2 (low-

20,466.00 920 18,828,720 
temperature warehouse) 

Car Parking Spaces 511 1,520 776,720 

Motorcycle Parking 
466 110 51,260 

Spaces 

Total 
-- -- 

49,938,565 

(III) Estimation of Right-Of-Use Asset Value of Subject Property: 

According to Article 31 of the "Regulations on Real Estate 

Appraisal", the discounted cash flow method refers to the method 

where net operating incomes and assumed property values at the 

end of each analysis period during the future discounted analysis 

period are summed and thendiscounted using appropriate rates to 

estimate the value for the subject property. Discounted cash flow 

method is applicable to real estate investment appraisal for 

investment purposes. According to Article 32 of the Regulations on 

Real Estate Appraisal, the calculation equation of the discounted 

cash flow method is as follows: 

P=2 CFk-( l+Y)k+PI, -( I +Y)n 
lc=l 

where: 
P: Income value 
C启 Net income of each period 
Y: Discount rate 
n': Discounted cash 11ow analysis period 
k: Each period 

~47~ 

Period 

Item 
I Rent 

Expense| DInetperoessn t 

Net Expense 
Cash Flow 

Net Present Value 

1. According to the terms and conditions of lease provided by the 

Trustor, the term of lease is 20 years and the rent-free decoration 

period is 12 months. The rent is the same for the 1st-5th year, 

and the rent for the 6th year is increased by 3%; the rent is the 

same for the 6th~ IO year, and the rent for the 11th year 1s 

increased by 3%; the rent is the same for the 11th-15th year, and 

the rent for the 16th year is increased by 3%; the rent is the same 

for lhe l6th~2Othyear. The deposil for lhe ls(~ l0(hyear is 

equivalent to 6 months of rent of the 1st year, and the deposit for 

the I Ith-20th year is equivalent to 3 months of rent of the I Ith 

year. The house tax and land value tax are borne by the tenant. 

Upon the expiration of the lease period, the right-of-use asset 

value of the sub」ect property is estimated based on the premise 

that the lease contract is not renewed. The calculation process is 

as follows: 

(I)Rent Expense: Markel rent is used as the calcula!ion basis. 

(2)Determine Annual Discount Rate: According to the information 

provided by the Trustor, the rent annual discount rate is 0.72%, 

and the deposit annual discount rate is I. 70%. 

2. Estimation ofright-of-use asset value of the subject property is 

as follows: 

和ght-Of-Use Year 1 Year2 Year3 Year4 Year 5 Asset Value 

299,631,390 449,447,085 449,447,085 599,262,780 599,262,780 

5,093,734 5,093,734 5,093,734 5,093,734 5,093,734 

304,725,124 454,540,819 454,540,819 604,356,514 604,356,514 
304,725,124 454,540,819 454,540,819 604,356,514 604,356,514 

11,135,553,158 303,567,095 449,561,244 446,300,424 589,164,404 584,907,189 
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Penod Year6 Year 7 Year 8 Year9 Year 10 

Item 

Expense二RS1tenlntterest 
6l7.24O,663 617,240,663 617,240,663 617,240,663 617,240,663 

5,093,734 5,093,734 5,093,734 5,093,734 5,093,734 

Net Expense 622 334,397 622,334,397 622,334,397 622,334,397 622,334,397 

Cash Flow 622,334,397 622,334,397 622,334,397 622,334,397 622,334,397 

Net Present Value 597,963,490 593,644,884 589,357,887 585,102,259 580,877,763 

Penod Year 12 Year 13 Year 14 Year 15 Year 16 

Item 

Expense辶云RS1tenlnt terest 
635,757,883 635,757,883 635,757,883 635,757,883 654,830,619 

2,701,971 2,701,971 2,701,971 2,701,971 2,701,971 

Net Expense 638,459,854 638,459,854 638,459,854 638,459,854 657,532,590 

Cash Flow 638,459,854 638,459,854 638,459,854 638,459,854 657,532,590 

Net Present Value 587.618.310 583,396,587 579,205,394 575,044,511 587,979,227 

Penod Year 18 Year 19 Year 20 

Item 

xpense~ Rent 654,830,619 654,830,619 654,830,619 

E eposit lnterest 2,701,971 2,701,971 2,701,971 

Netbxpense 657,532,590 657,532,590 657,532,590 

Cash Flow 657,532,590 657,532,590 657,532,590 

Net Present Value 579,563,891 575,401,775 571,269,732 
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Year 11 

635,757,883 

2,701 ,971 

638,459,854 

638,459,854 

591,870,792 

Year 17 

654,830,619 

2,701,971 

657,532,590 

657,532,590 

583,756,300 

V. Conclusion on Value: 

For this Report, appraisal is performed according to the informat1011 

provided by the Trustor, and two appraisal methods, the comparison 

method and summation method, are used to perform appraisal of the 

lease price; For the right-of-use asset value, only the discounted cash 

11ow method is used lo perform the appraisal. Arter the aforementioned 

estimation process, the appra]、ii result for the subject property is 

summarized in the following: 

(I) Total of Appraised Monthly Rent (tax excluded): 

NT$49,938,565. 

Details of the value are described in the following table: 

Area (pings) Appraised Monthly Rent 

Buildmg 
and Number of 

(NT$/ping) Parking Spaces (NT$) 
(spaces) (NT$/space) 

Bmlding A I (nom1al-
42.953.00 705 30,281,865 

tcmpcraturc warchousc) 

Ruilding A2 (low-
20.466.00 920 18,828,720 

temperature warehouse) 

Car Parking Spaces 511 1,520 776,720 

Motorcycle Parking 
466 llO 51,260 

Spaces 

Total 
-- -- 

49.938,565 

(11) Right-Of-lJse Asset Value(tax excluded): NT$! 1,135,553, 158.-
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Five. Other Necessary Matters Related to Appraisal and Conditions 

Requiring Explanation According to Regulations on Real 

Estate Appraisal: 

I. Conditions Requiring Explanation According to Regulations on Real 

Estate Appraisal: 

(I) From relevant data oflhe comparable properties collec!ed, the 

following cannot be verified easily: The payment methods of 

various expenses of transactions, transaction terms, any special 

payment methods, and the condition at the time of the date of value 

opinion of the comparable properties. The above is, therefore, 

explicitly stated here in this Appraisal report. 

(II) The information of the total income in the last three years, total 

expenses and capitalization rate or discount rate of the subject 

property or comparable properties of the same or similar 

characteristics collected based on the income method cannot be 

obtained easily, and this part is explicitly stated here in this 

Appraisal Report. 

(111) After review of the actual price registration, the building area of 

parking spaces is found to differ from the land ownership share 

greatly, but the value difference is relatively small; therefore, the 

use of the summation method for the 唧raisal is likely to cause 

significant error in the market price. As a result, the comparison 

method is used for the appraised monthly rent of car parking spaces 

in this case, and explanations are hereby provided in accordance 

with Article 14 of the Regulations on Real Estate Appraisal. 

(IV) According to Article 14 of the Regulations on Real Estate 

Appraisal: "Areal estate 唧raiser should apply at least two 

appraising methods to estimate the value of the subject property. 

Nevertheless, the above requirement does not 唧ly if special 

~5 1 ~ 

II. 

situations exist which prohibit employment of two appraising 

methods and these are detailed in an 唧皿sal report". Accordingly, 

exp!皿ations are hereby provided in this Report. Since ti瓦 purpose

of appraisal is to appraise the value of the right-of-use asset, the 

appraisal criteria refer to the rules of lFRS 16, in order to appraise 

the value of the right-of-use asset. The comparison method a11d 

income method are not suitable methods for the estimation; 

therefore, in this Report, the discounted cash Dow method is used lo 

perform value 唧raisal only. 

Uncertain Matters and Their Influence on Value 

None. 
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Cum·cntCondiIion Plmtos 
ClRRENT PHOTO 

Cur加1toondmonofsub」忒I propemmte extenor
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Currcnt Condition PImtos 
CURR•、TPHOTO

u,rre,t oo"ditio, of sub」eel propeny site exte,io, 

丶

~ 
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Currcnt Condition Photos 
CLRRENT PHOTO 

Currenl con由Uon ofWe汕uaRoadatnorth s1de ofsub」 ecLpro户rIy Slte 

Cu,rem co,ditioo of Weohua Road at oorth side of硒ect p叨雨 Slte

Cm·,·cnt Cond;t;on Photo, 
CURRS、TPHOTO

Corr,nt condition of R,血e Road at wesI Slde ofsub.tecI properIy S1te 

Current condmon ofRenhe Roadatwest s'de ofsub」 ectpropem slte 
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Currcnt Condition Photos 
CLRRENT PHOTO 

Currcntcondmon ofH皿`]ng Strcct atwest s,dc ofsubJCct pmpcm sltc 

Currem condmo" of Hmxmg Street at west s'de ofsub」 ect propem s,te 

La"d Rc•;st,·at;o" T,i,c II Trnnscc;J,t 
Lot No. (MMl1-4MMMI, Feoghoa"g Sobsect;on. 」＇ anxing Section, Hukou 1 

Prmtmg Date andTlme Jauuam 3, 2II25 II8 42 P a g e N 。 l 鼴
l lus l mnscnpnon lS au electromc trauscnmon apphed and recened ̀ 'a onhne network and,t lS pnuted b｀和sheng Real Lstate Apprmsers Erm 
Trauscnpt Type Code X3！繹C5RW Please wsn https I/ep land nat go, m to venR the accurac` oftlus Transcnpnon 
HsuUmLand 0nIce, HuuchuCouIlh DuectorMmg-HsunLu 

言三［言言國尸°訂訌訂言＼鬥辶盡三三三三三三三严由LandO1Iicc Hs皿huCouU
tsc Z0皿tg IndusmaUonL 宓 Landtsagc FpL T屯 D Boilding 比nd
CurrcntLandWluc asofJan四n 202 ¢ T$199O0/squarcmctcrs 
Ground Stmcmre BmIdmg No Total ofl,ld, Othcr 氐glStrauonP叨1CulaE Mcrgcfrom<; IO02-(``i0 LotNo OOO3--0OOO LoINo OO04-0O()(1 LoINo OO(1` - 0OO1 LoINo 0()(16-00(<1 
LotNo OIl07-IKl0, LotNo O(X)8-0OIX), Lot No -00Ol\ Lot No OIl1I) - IXXXI LotNo OOl l-IXXIIl LotNo O79() - lXKl3 

same ettect asthe paper tmuscnpUOU,ssuedb` the land oft1ce 

oftl记 ground stnlcmre 如ldmg

｀名＊＊＊＊＊＊＊＊苓＊＊

`alL 

mptcd filc gcncratcd shall havc thc 

2 The p1am te寸 da"" decnpted tbrprmtmg m paperformat,s pmMded tbrMemng o'1Iy FortIws electromctra"scnpt叩 tohmthe
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transcnpnon encnpted hle shall 沅 uploaded. o, the trnosuiptiou 虹pe eode iodirnted o" the 訴t page ofthe p1am text electromc 
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新北市不動產估價師開業證書
( 99 )新北亻古字第 000069號 （換發 ）

姓名： 恭坤杰

性別： 男

出生日期 ： 民國 061 年 11 月 13 日

國民身分證统一編號： Fl23069101

頒證依據：不動產估價師法第 6 條

有 效期限：至民國 11 4 年 06 月 13 日止

事務所名稱：日升不動產估價師事務所

事務所地址：新北市屎洲區光咀路立且一巷4立玭3

方表，L 及主
中華民 因 110 年

New Taipei City Real Estate AP,P 

Name TSAI , KUN-CHIEH 
Sex M 
Date of Bi11h November 13 , 1972 

1.D. No. Fl23069101 

Expiration Date of License June 13 , 2025 

According to A11icle 6 of the Real Estate Appraiser Act, this practicing 

license is issued fo r the above person, a ce11ified Real Estate Apprai ser. This 

license is valid for four years. 

Mayor 

多－，£
Date of Issuance 

#'@ 
May 03 , 2021 

nnti ng Serial No. (印製縐號 0003 14)

這

3
元
，
¢
U
六
卡
1

姓名：蔡坤杰

不動產估價師證書字號：

不動產估價師開業證書字

入會日期：民國 1 1 4 年 1 月 "

理事長：

中華民國 114 

Name: TSAI.KUN-CH呻

年

,.,, . 
丶

l 

咽
4
花
｀
｀
｀
堊

e
`

，

g 
璘忥

有效期限：自民國 l l4年 1 月 l 號起至 114年 12 月 31 號止

茶經本會審查通過依法加入本會為會員特此透明

• 

月

The Real Estate Appraiser Ce血icate: (93) 台內估字第 000172號

The Real Estate Appraiser Practicing Liscense: (99) 新北估字第 000069號

Date of Initiation: 01 / 01 / 2025 

日

泝

4
嬴
)
A
C
A
歪

夕
－
缸

h
o
e
歹乒歹歹夕缸歹

ral ne g to [ 

l 

The Member Certificate 
The Real Estate Appraisers Society of New Taipei City 

V訕d Period: From: Ol /Ol /2025 To 12 / 31/ 202 

This Certificate is for the above person to certify whose w 
of The Society approved according to rules of 

326520 
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Risheng Real Estate Appraisers Firm Letter 
Firm Address: 3F, No. 45, Ln. 50, Guangming Rd., Luzhou Dist., New Taipei City 
Tel: (02)8286-0541 Fax: (02)8682-3114 

Recipient: momo.com Inc. 

Issue Date: March 31, 2025 
Issue No.: Ri-Ku-Zi No. 1140302 
Urgency:  Urgent 
Classification and Condition for Declassification: Regular 

Subject: Value opinion issued on the date of value opinion of March 17, 2025 
for 2 newly planned and constructed facilities of Buildings A1 and A2 
(including refrigerating equipment) on Lot No 1., Fenghuang 
Subsection, Jianxing Section, Hukou Township, Hsinchu County. 

Description:  Based on the original appraisal report dated January 8, 2025, since the 
rent index, house price index, construction index, equity fund interest 
rate and loan interest rate, etc. dated March 17, 2025 are considered to 
have no significant change, the appraisal conclusion remains 
unchanged, and the appraisal result is as follows: 

(I) Total of Appraised Monthly Rent (tax excluded): NT$49,938,565.- 

Details of the value are described in the following table: 

Building Area (pings) and 
Number of Parking 

Spaces (spaces) 

Appraised Monthly Rent 
(NT$/ping) 
(NT$/space) 

(NT$) 

Building A1 
(normal-

temperature 
warehouse) 

42,953.00 705 30,281,865

Building A2 (low-
temperature 
warehouse) 

20,466.00 920 18,828,720

Car Parking 
Spaces 

511 1,520 776,720

Motorcycle 
Parking Spaces 

466 110 51,260

Total -- -- 49,938,565
(II) Right-Of-Use Asset Value (tax excluded): NT$11,135,553,158.- 

Appraiser: Kun-Chieh Tsai 

Attachment VII (IV) 
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Attachment VIII 
momo.com Inc. 

Amendment Comparison Table of the  
“Articles of Incorporation” 

Amended articles Existing articles Description 

Article 2 
The Company shall be engaged in the 
following business: 
1. J503020 Television Program 

Production 
2. J503010 Broadcast Program 

Production 
3. J503030 Broadcasting and 

Television Program 
Distribution 

4. J503040 Broadcasting and 
Television Commercial 

5. J503050 Video Tape Program 
6. F108031 Wholesale of Medical 

Devices 
7. F208031 Retail Sale of Medical 

Apparatus 
8. F208050 Retail Over-the-counter 

drugs class B 
 
 
9. F401161 Tobacco Products Import 
10. F401171 Alcohol Products 

Importation 
11. J506021 Satellite Channel Program 

Supply 
12. F203020 Retail Sale of Tobacco 

and Alcohol 
13. I301040 The Third Party Payment 
14.G801010 Warehousing 
15. F107080 Wholesale of 

Environmental Agents 
16. F207080 Retail Sale of 

Environmental Agents 
17. F401181 Measuring Instruments 

Import 
18. IZ06010 Tally Packaging 

Article 2 
The Company shall be engaged in the 
following business: 
1. J503020 Television Program 

Production 
2. J503010 Broadcast Program 

Production 
3. J503030 Broadcasting and 

Television Program 
Distribution 

4. J503040 Broadcasting and 
Television Commercial 

5. J503050 Video Tape Program 
6. F108031 Wholesale of Medical 

Devices 
7. F208031 Retail Sale of Medical 

Apparatus 
8. F208021 Retail Sale of Western 

Pharmaceutical 
9. F208011 Retail Sale of Traditional 

Chinese Medicine 
10. F401161 Tobacco Products Import 
11. F401171 Alcohol Products 

Importation 
12. J506021 Satellite Channel Program 

Supply 
13. F203020 Retail Sale of Tobacco 

and Alcohol 
14. I301040 The Third Party Payment 
15.G801010 Warehousing 
16. F107080 Wholesale of 

Environmental Agents 
17. F207080 Retail Sale of 

Environmental Agents 
18. F401181 Measuring Instruments 

Import 
19. IZ06010 Tally Packaging 

Adjust the scope of 
business and item 
numbers to meet actual 
business needs:  
delete “F208021 Retail 
Sale of Western 
Pharmaceutical” and 
“F208011 Retail Sale of 
Traditional Chinese 
Medicine”, and add 
“F208050 Retail Over-
the-counter drugs class 
B”. 
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Amended articles Existing articles Description 

19. F399040 Retail Sale No Storefront 
20. ZZ99999 All business activities that 

are not prohibited or 
restricted by law, except 
those that are subject to 
special approval 

20. F399040 Retail Sale No Storefront 
21. ZZ99999 All business activities 

that are not prohibited or 
restricted by law, except 
those that are subject to 
special approval 

Article 31 
If the Company has any profit upon 
closing of accounts, a percentage of the 
profits shall be distributed as director 
and employee remuneration, as 
follows: 
1. a maximum of 0.3% as director 

remuneration; 
2. 0.1% to 1% as employee 

remuneration, and no less than 50% 
of the total amount shall be reserved 
for non-executive employees. 

However, if the Company is operating 
at a loss, profits shall be retained to 
make up the losses of preceding years. 
Employees’ compensation may be 
distributed to, including but not limited 
to, employees of parents or subsidiaries 
of the Company meeting certain 
specific requirements set by the Board 
of Directors or its authorized persons. 

Article 31 
If the Company has any profit upon 
closing of accounts, a percentage of the 
profits shall be distributed as director 
and employee remuneration, as 
follows: 
1. a maximum of 0.3% as director 

remuneration; 
2. 0.1% to 1% as employee 

remuneration. 
However, if the Company is operating 
at a loss, profits shall be retained to 
make up the losses of preceding years. 
Employees’ compensation may be 
distributed to, including but not limited 
to, employees of parents or subsidiaries 
of the Company meeting certain 
specific requirements set by the Board 
of Directors or its authorized persons. 

Add the percentage for 
compensation 
distributions to non-
executive employees, in 
compliance with the 
amendment to Article 
14, Paragraph 6 of the 
Securities and Exchange 
Act, which stipulates 
that a certain percentage 
of the company’s annual 
earnings shall be 
allocated for salary 
adjustments or 
compensation 
distributions for its non-
executive employees. 

Article 37 
These Articles of Incorporation were 
approved by all members of the 
founders meeting on 19 August, 2004. 
First amendment on 10 March, 2005 
………………… 
Eighteenth amendment on 18 May, 2021 
Nineteenth amendment on 20 May, 2022 
Twentieth amendment on 19 May, 2023 
Twenty-first amendment on 27 May, 
2025 

Article 37 
These Articles of Incorporation were 
approved by all members of the 
founders meeting on 19 August, 2004. 
First amendment on 10 March, 2005 
………………… 
Eighteenth amendment on 18 May, 2021 
Nineteenth amendment on 20 May, 2022 
Twentieth amendment on 19 May, 2023 

Add the date of the latest 
amendment. 
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Attachment IX 
momo.com Inc. 

Procedures for Elections of Directors 
 
Article 1: To ensure a just, fair and open election of directors, these Procedures are adopted 

pursuant to Articles 21 and 41 of the Corporate Governance Best Practice Principles 
for TWSE/TPEx Listed Companies.  

Article 2: Unless otherwise provided by laws and regulations or the Articles of Association, 
elections of directors of the Company shall be conducted in accordance with these 
Procedures.  

Article 3: The overall composition of the board of directors shall be taken into consideration 
in the selection of the Company’s directors. The composition of the board of 
directors shall be determined by taking diversity into consideration. An appropriate 
policy on diversity based on the Company’s business operations, operating model, 
and development needs shall be formulated. It is advisable that the policy include, 
without being limited to, the following two general standards: 
I. Basic requirements and values: Gender, age, nationality, culture, etc. 
II. Professional knowledge and skills: A professional background (e.g., law, 

accounting, industry, finance, marketing, or technology), professional skills, and 
industry experience. 

Each board member shall have the necessary knowledge, skills, and competencies to 
perform their duties. The overall abilities advised for the directors include the 
following:  
I. Ability to make sound business judgments. 
II. Ability to conduct accounting and financial analyses. 
III. Operation and management ability. 
IV. Crisis management ability. 
V. Industry knowledge. 
VI. International market perspectives. 
VII. Leadership. 
VIII. Decision-making ability. 
IX. Information security knowledge and management ability. 
More than half of the directors shall be persons who have neither a spousal 
relationship nor a relationship within the second degree of kinship with any other 
director. 
The Company’s board of directors shall consider adjusting its composition based on 
the results of performance evaluation.  

Article 4: (Article deleted)  
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Article 5: The qualifications for and the election of independent directors of the Company shall 
comply with the Regulations Governing Appointment of Independent Directors and 
Compliance Matters for Public Companies and Corporate Governance Best Practice 
Principles for TWSE/TPEx Listed Companies. 

Article 6: The election of directors at the Company is subject to the provisions of Article 192-
1 of the Company Act in that a candidate nomination system shall be adopted, that 
such system shall be expressly stated in the Articles of Incorporation of the 
Company, and that the shareholders shall elect the directors from among the 
nominees in a roster of director candidates. The nomination and election methods 
shall comply with the Company Act and the Securities and Exchange Act.   
When the number of directors falls below five due to the dismissal of a director for 
any reason, a by-election for directors shall be held by the Company at the next 
shareholders’ meeting. When the number of vacancies in the board of directors 
equals to one third of the total number of directors stipulated in the Articles of 
Incorporation, the Company shall convene a special shareholders’ meeting to hold a 
by-election within 60 days from the date of occurrence. 
If the number of independent directors is below that required under the proviso of 
Paragraph 1, Article 14-2 of the Securities and Exchange Act, a by-election for 
independent directors shall be held at the next shareholders’ meeting; In the event 
that all the independent directors have been dismissed, the Company shall convene 
a special shareholders’ meeting to hold a by-election within 60 days from the date of 
occurrence. 

Article 7: The Company shall adopt a cumulative voting system when electing directors. Each 
share shall have voting rights in number equal to the directors to be elected, and may 
be cast for a single candidate or split among multiple candidates. 

Article 8: The board of directors shall prepare ballots for directors in numbers corresponding 
to the directors to be elected, which shall include voting weight and be distributed to 
the attending shareholders at the shareholders’ meeting. Attendance card numbers 
printed on the ballots may be used instead of recording the names of voting 
shareholders. 

Article 9: The director positions of the Company shall be based on the number specified in the 
Articles of Incorporation and the resolution to be adopted by the board of directors, 
with voting rights separately calculated for independent and non-independent 
directors. Those receiving ballots representing the highest number of voting rights 
shall be elected sequentially. When two or more persons receive the same number of 
voting rights, thus exceeding the specified number of positions, they shall draw lots 
to determine the winner, with the chairman drawing lots on behalf of any person(s) 
not in attendance. 

Article 10: Before the election begins, the chairman shall appoint several vote counters and 
scrutineers with shareholder status to perform respective duties relating to the 
election. The ballot boxes shall be prepared by the board of directors and be publicly 
inspected by the scrutineers before voting commences. 
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Article 11: Voters shall enter the name of candidates according to the announced list of director 
candidates.  
If there are identical names in the list of director candidates, they shall be 
distinguished by the board of directors or other authorized conveners with notes. 

Article 12: A ballot is invalid under any of the following circumstances: 
I. The ballot was not prepared by the board of directors or other authorized 

conveners. 
II. A blank ballot was placed in the ballot box. 
III. The writing was unclear and indecipherable or has been altered. 
IV. The name of the candidate entered on the ballot did not conform with the 

announced list of director candidates. 
V. The candidate entered received a total number of voting rights exceeding the 

voting rights under the cumulative voting system. 
VI. Other words or marks are entered in addition to the candidate’s name and the 

number of voting rights allotted.  
Article 13: The voting rights shall be calculated on site immediately after the end of the poll, 

and the results of the calculation, including the list of persons elected as directors 
and the numbers of votes with which they were elected, shall be announced by the 
chairman or a designated person on site.  
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 14: The board of directors of the Company shall issue notifications to the persons 
elected as directors.  

Article 15: These Procedures shall be implemented after the approval by a shareholders 
meeting. The same procedures apply to any revision.  

Article 16: Procedures for Elections of Directors and Supervisors were approved by 
shareholders’ meetings on May 17, 2007 
First amendment on November 19, 2013 
Second amendment on May 17, 2017 
Third amendment on 15 May, 2020 
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Directors’ Shareholdings 
March 29, 2025 

Title Name Shareholding on the 
book closure date  

Percentage of total 
issued shares (%) 

Chairman Wealth Media Technology Co., Ltd. 
Representative: Daniel M. Tsai 113,598,452 45.01% 

Director Wealth Media Technology Co., Ltd. 
Representative: Jeff Ku 113,598,452 45.01% 

Director Wealth Media Technology Co., Ltd. 
Representative: Jamie Lin 113,598,452 45.01% 

Director Wealth Media Technology Co., Ltd. 
Representative: Douglas Tsai 113,598,452 45.01% 

Director Wealth Media Technology Co., Ltd. 
Representative: George Chang 113,598,452 45.01% 

Director Tong-An Investment Co., Ltd. 
Representative: Mao-Hsiung, Huang 26,575,164 10.53% 

Independent 
Director Chieh Wang 0 0% 

Independent 
Director Emily Hong 0 0% 

Independent 
Director Mike Jiang 0 0% 

Directors’ Total Shareholding: 140,173,616 shares, which accounts for 55.54% of the total 
issued shares.  

Notes: 1. According to Article 26 of the Securities and Exchange Act, the sum of registered 
shares owned by the Company’s board of directors cannot be less than 4% of the 
Company’s total issued shares (10,094,296 shares). 

 2. As an audit committee has been set up in the Company, there is no application of 
minimum number of shares to be held by supervisors. 

 3. Percentage of total issued shares = shares held ÷ the Company’s total issued shares  
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momo.com Inc. 
Articles of Incorporation (prior to the proposed revision) 

 
CHAPTER 1 GENERAL PROVISIONS 
Article 1 Fubon Multimedia Technology. Co., Ltd., trading under “momo.com Inc.” 

(hereinafter referred to as “the Company”), is incorporated in accordance with the 
Company Act. 

Article 2 The Company shall be engaged in the following business: 
1. J503020 Television Program Production 
2. J503010 Broadcast Program Production 
3. J503030 Broadcasting and Television Program Distribution 
4. J503040 Broadcasting and Television Commercial 
5. J503050 Video Tape Program 
6. F108031 Wholesale of Medical Devices 
7. F208031 Retail Sale of Medical Apparatus 
8. F208021 Retail Sale of Western Pharmaceutical 
9. F208011 Retail Sale of Traditional Chinese Medicine 
10. F401161 Tobacco Products Import 
11. F401171 Alcohol Products Importation 
12. J506021 Satellite Channel Program Supply 
13. F203020 Retail Sale of Tobacco and Alcohol 
14. I301040 The Third Party Payment 
15. G801010 Warehousing 
16. F107080 Wholesale of Environmental Agents 
17. F207080 Retail Sale of Environmental Agents 
18. F401181 Measuring Instruments Import 
19. IZ06010 Tally Packaging 
20. F399040 Retail Sale No Storefront 
21. ZZ99999 All business activities that are not prohibited or restricted by law, 

except those that are subject to special approval 

Article 3 The company’s headquarter is located in Taipei, Taiwan, and may establish 
domestic and/or overseas branch offices at appropriate locations when necessary. 
The establishment and closure of offices shall be decided by the board of directors. 

Article 4 Public notices of the Company are handled in accordance with Article 28 of the 
Company Act and other relevant laws and regulations. 
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CHAPTER 2 SHARES 
Article 5 The authorized capital of the Company is NT$3 billion, divided into 300 million 

common shares at a par value of NT$10 per share. The board of directors is 
authorized to issue the unissued shares in installments. Within the aforementioned 
capital, NT$50 million are reserved as 5 million shares at a par value of NT$10 per 
share, to be used in the issuance of employee stock warrants in installments pursuant 
to resolution by the board of directors. 

Article 6 The Company is not restricted by Article 13 of the Company Act, which stipulates 
that the total of its investments in subsidiaries shall not exceed forty percent of the 
amount of its own paid-up capital. 

Article 7 All shares of the Company are registered shares and shall be issued in accordance 
with the provisions of the Company Act and related laws and regulations. 
For the shares to be issued to the public by the Company, the Company may be 
exempted from printing any physical share certificates. However, the Company 
shall engage a centralized securities depository institution to register the shares. 

Article 8 The entries in the shareholders’ roster shall not be altered within 60 days prior to 
the meeting date of the annual general shareholders’ meeting; within 30 days prior 
to the meeting date of the special shareholders’ meeting; or within 5 days prior to 
the record date fixed by the Company for distribution of dividend, bonus, or other 
benefits. 

Article 9 All of the Company’s shares shall be handled in accordance with the provisions of 
the Regulations Governing the Administration of Shareholder Services of Public 
Companies. 

Article 10 The exercise price for employee stock warrants that are issued by the Company may 
be lower than the closing price of the Company’s common shares as of the issuing 
date. However, the issuance of the aforementioned employee stock warrants must 
obtain the consent of at least two-thirds of the voting rights represented at a 
shareholders’ meeting attended by shareholders representing a majority of the total 
issued shares. 

Article 11 Repurchased treasury shares may be transferred to company employees at a transfer 
price lower than the average repurchase price pursuant to relevant regulations and 
the resolution by the most recent shareholders’ meeting. 

Article 11-1 The treasury shares purchased by the Company in accordance with the Company 
Act may be transferred to, including but not limited to, employees of parents or 
subsidiaries of the Company meeting certain specific requirements set by the 
Board of Directors or its authorized persons.  

 The share subscription warrants of the Company may be issued to, including but 
not limited to, employees of parents or subsidiaries of the Company meeting 
certain specific requirements set by the Board of Directors or its authorized 
persons.  
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 When the Company issues new shares, the employees entitled to subscribe for 
new shares may include employees of parents or subsidiaries of the Company 
meeting certain specific requirements set by the Board of Directors or its 
authorized persons.  

 The restricted stock for employees issued by the Company may be transferred to, 
including but not limited to, employees of parents or subsidiaries of the Company 
meeting certain specific requirements set by the Board of Directors or its 
authorized persons. 

CHAPTER 3 SHAREHOLDERS’ MEETING 
Article 12 The Company holds two types of shareholders’ meetings: annual general 

shareholders’ meetings and special shareholders’ meetings. Annual general 
shareholder’s meeting shall be convened within six months after close of each fiscal 
year; special shareholders’ meetings may be convened in accordance with the laws 
when necessary. 
A notice to convene a general/special shareholders’ meeting referred to in the 
preceding Paragraph shall be given to the shareholders thirty/fifteen days in 
advance. The notice shall indicate the meeting date, meeting place, and the reason 
for convening the meeting. Shareholders holding less than 1,000 registered shares 
shall be notified of the shareholders’ meeting by way of public notice. 
The notice may be given by means of electronic transmission after obtaining prior 
consent from the recipients thereof. 

Article 12-1 A shareholders' meeting can be held by means of videoconferencing or other 
methods announced by the Ministry of Economic Affairs. 

Article 13 A shareholders’ meeting shall, unless otherwise provided for in the Company Act 
or other relevant laws and regulation, be convened by the board of directors. For a 
shareholders’ meeting convened by the board of directors, the chairman of the board 
shall assume the chairman of the meeting. If the chairman of the board is absent or 
unable to exercise authority, the Chairman should appoint an elected representative 
of the Board to assume the responsibility of chairing the meeting. If no 
representative of the board is appointed, members of the board shall nominate a 
representative among themselves to chair the meeting. For a shareholders’ meeting 
convened by any other person having convening rights, he/she shall act as the 
chairman of that meeting provided. However, if there are two or more persons with 
convening rights, the chairman of the meeting shall be elected from among 
themselves. Shareholder meetings will be held as stipulated by the Company’s 
Regulations and Procedures of Shareholders’ Meeting. 

Article 14 Shareholders that are unable to attend shareholders’ meetings for any reason shall 
state the scope of power authorized to the proxy on the proxy form printed by the 
Company, affixed with their signature or seal, and appoint a proxy to attend the 
meeting on their behalf in accordance with the Regulations Governing the Use of 
Proxies for Attendance at Shareholder Meetings of Public Companies stipulated by 
the competent authority, unless otherwise stipulated by Article 177, Article 177-1, 
and Article 177-2 of the Company Act and Article 25-1 of the Securities and 
Exchange Act. 
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Article 15 Unless set forth in Article 179 of the Company Act stating the restriction or no 
voting right on the exercise of voting power, a shareholder shall have one voting 
power in respect of each share in his/her/its possession. 

Article 15-1 Shareholders may exercise their voting power at a shareholders’ meeting held by 
the Company in writing or by way of electronic transmission. 

Article 16 Resolutions at a shareholders’ meeting shall, unless otherwise provided for in 
relevant laws and regulations, be adopted by a majority vote of the shareholders or 
their proxies present, who represent more than one-half of the total number of 
voting shares. 

Article 17 Resolutions adopted at a shareholders' meeting shall be recorded in the minutes of 
the meeting, which shall be affixed with the signature or seal of the chairman of the 
meeting and shall be distributed to all shareholders of the company within twenty 
days after the close of the meeting.  
The preparation and distribution of the minutes of shareholders’ meeting as required 
in the preceding Paragraph may be completed by means of electronic transmission. 
Once the Company’s shares are issued to the public, the minutes of shareholders’ 
meeting may be disclosed to the shareholders via a public notice. 

Article 18 The Company may, in pursuance of the resolution adopted by its board of directors, 
apply to the competent authority in charge for an approval of the public issuance of 
its shares. The Company may apply for an approval of ceasing its status as a public 
company by a resolution adopted, at a shareholders’ meeting, by a majority of the 
shareholders present who represent two-thirds or more of the total number of its 
outstanding shares. Article 18 shall remain unchanged during the Company’s listing 
in emerging, OTC, and stock exchange markets. 
In the event the total number of shares represented by the shareholders present at 
the shareholders’ meeting whose shares have been issued to the public is less than 
the percentage of the total shareholdings required in the preceding Paragraph, the 
resolution may be adopted by two-third of the voting rights exercised by the 
shareholders present at the shareholders’ meeting who represent a majority of the 
outstanding shares of the company. 

CHAPTER 4 BOARD OF DIRECTORS, OF THE AUDIT COMMITTEE, AND MANAGERIAL 
OFFICERS 

Article 19 The Company shall have nine to eleven directors on the board of directors, with a 
term of office of three years. Directors shall be elected by the shareholders during 
the shareholders’ meeting and may be eligible for re-election. In case no election of 
new directors is effected after the expiration of the term of office of existing 
directors, the term of office shall be extended until a time when new directors are 
elected and assume their roles as directors. However, the competent authority may, 
ex officio, order the Company to elect new directors within a given time limit; if no 
re-election is effected after the expiry of the given time limit, the incumbent 
directors shall be discharged ipso facto from such expiration date. 
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In order to fulfill corporate governance, the Company shall appoint independent 
directors, no less than three in number and not less than one-fifth of the board of 
directors, in accordance with Article 14-2 of the Securities and Exchange Act. 
Professional qualifications, restrictions on shareholding and concurrent positions 
held, assessment of independence, method of nomination, and other matters for 
compliance with respect to independent directors shall all be subject to the relevant 
regulations of the competent authority in charge of securities affairs.  
A candidate nomination system shall be adopted for election of directors. Directors 
shall be elected from among the nominees in a list of director candidates during a 
shareholders’ meeting. Independent directors and non-independent directors shall 
be elected at the same time, but there shall be separate number of seats for 
independent and non-independent directors. The candidate with the highest number 
of votes shall be deemed independent/non-independent director-elect. 
Total registered shares held by the Company’s entire board of directors shall not be 
less than certain percentage of the outstanding shares specified by the competent 
authority. 
The Company may purchase liability insurance for its directors. 

Article 20 In Accordance with Article 14-4 of the Securities and Exchange Act, the Company 
shall establish an audit committee composed by all independent directors. The 
exercise of authority of the audit committee and other compliance matters shall be 
handled in accordance with the provisions in the Company Act, Securities and 
Exchange Act, other related laws and regulations, and the Company’s Articles of 
Incorporation. 

Article 21 The Company adopts a cumulative voting method when electing directors. Each 
share shall have voting rights in number equal to the directors to be elected, and 
may be cast for a single candidate or split among multiple candidates. Candidates 
with the highest number of votes shall be elected as the directors. 

Article 22 The board shall be comprised of the board of directors. The powers and duties of 
the board of directors are as follows: 
1. Draft business plans; 
2. Propose earnings distribution or loss make-up proposals; 
3. Propose plans for capital increase and/or reduction; 
4. Establish key articles of incorporation and organizational structure; 
5. Appoint or discharge managers of the Company; 
6. Establish or terminate branch units of the Company; 
7. Propose annual budgets and closures of accounts; and 
8. Other duties and power authorized by the Company Act and the resolution by the 

board meeting. 
Article 23 The board of directors shall elect a chairman of the board from among the directors 

by a majority vote at a meeting attended by over two-thirds of the directors. The 
chairman represents the Company externally. 
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Article 24 Unless otherwise stipulated in the Company Act, meetings of the board of directors 
shall be convened by the chairman of the board. Unless otherwise stipulated in the 
Company Act, resolutions of the board of directors shall be adopted by a majority 
of the directors at a meeting attended by a majority of the directors. 

Article 25 The Chairman of the board shall assume the role of the chairman at the board 
meetings. If the chairman of the board is absent or unable to exercise his/or 
authority, the Chairman shall appoint a director to assume responsibility as 
Chairman. If no director is appointed, the directors shall elect an acting chairman 
amongst themselves. The directors shall attend the board meeting in person. 
Directors who are unable to attend shall appoint another director to attend on their 
behalf. A director may accept the appointment to act as the proxy of only one other 
director referred to in the preceding Paragraph. 
Meeting of the board of directors could proceed via a visual communication 
network. The directors taking part in such a visual communication meeting shall be 
deemed to have attended the meeting in person. 
In calling a meeting of the board of directors, a notice in the form of a fax or 
electronic mail setting forth therein the subject(s) to be discussed at the meeting 
shall be given to each director and no later than seven days prior to the scheduled 
meeting date. However, in the case of emergency, the meeting may be convened at 
any time. 

Article 26 The remuneration of the directors of the Company (including independent 
directors) is authorized to be resolved by the board of directors after considering 
their degree of participation in and contribution to the Company’s operations, and 
based on the normal remuneration standard of the industry. A certain amount of 
reimbursement for travel expenses or other allowances may also be provided. In the 
event that the Company generates profit, bonuses shall be allocated to the board of 
directors in accordance with Article 31.  
Different but reasonable remuneration from that of other directors may be set forth 
for the independent directors.  
Shareholders or directors of the Company assuming the roles of managers or 
employees shall be deemed members of the general staff and be paid the salary of 
a manager or employee separately based on their duties. The salary amount shall be 
stipulated in accordance with relevant laws or per the contract. 

Article 27 The Company may appoint managers. The appointment, discharge, and remuneration 
of the managers shall be handled in accordance with Article 29 of the Company 
Act. 
The President shall oversee the execution of the Company’s business within the 
scope authorized by the Company’s internal regulations. 

CHAPTER 5 ACCOUNTING 
Article 28 The Company adopts the period from 1 January each calendar year through 31 

December of the same calendar year for the fiscal year. Closing for the year shall 
be made after each fiscal year end. 
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Article 29 In accordance with Article 228 of the Company Act, the board of directors shall 
prepare the following statements and records at the close of the fiscal year and shall 
present the said statements for approval at the annual general meeting of 
shareholders: 
1. The business report; 
2. The financial statements;  
3. The earning surplus distribution or loss off-setting proposals. 

Article 30 Distribution of the dividends and bonuses shall be based on the proportion of the 
number of shares held by each shareholder accordingly. In the instance of no 
earnings surplus, the Company shall not distribute dividends or bonuses. 

Article 31 If the Company has any profit upon closing of accounts, a percentage of the profits 
shall be distributed as director and employee remuneration, as follows: 
1. a maximum of 0.3% as director remuneration; 
2. 0.1% to 1% as employee remuneration. 
However, if the Company is operating at a loss, profits shall be retained to make up 
the losses of preceding years. 
Employees’ compensation may be distributed to, including but not limited to, 
employees of parents or subsidiaries of the Company meeting certain specific 
requirements set by the Board of Directors or its authorized persons. 

Article 31-1 If the Company has any profit upon closing of accounts, the Company shall first 
settle outstanding taxes and offset accumulated losses of the preceding years, and 
then set aside 10% of such profits as a legal surplus. However, when the legal 
surplus amounts to the paid-in capital, this shall not apply. An additional sum of 
the special surplus may be retained in accordance with relevant rules and 
regulations or business requirements. The remaining surplus, if any, along with 
unallocated earnings of previous years, shall be eligible to be distributed pursuant 
to the decision by the board meeting. At least 10% of the earnings surplus each 
year shall be set aside, and an earnings distribution plan shall be provided to be 
resolved by the shareholders’ meeting for distribution. 

Article 32 Only shareholders of record five days prior to the distribution date of dividend and 
earnings distribution are eligible for distribution. 

Article 33 In consideration of the current status and development stage of the Company, the 
Company intends to adopt a dividend policy that seeks to best balance the operating 
requirements and shareholder interests. A suitable dividend distribution plan shall 
be drafted upon the board meeting based on the future capital budget plan of the 
Company to assess future fund requirement, profitability, financial structure, and 
earnings dilution impact. The dividend distribution plan shall be submitted to be 
resolved by the shareholders’ meeting. 
Dividends are distributed in the form of stock dividends or cash dividends, of 
which, cash dividends shall amount to at least 10%, in order to sustain company 
operations and growth while balancing the need for dividend distribution and 
shareholders rights. 
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CHAPTER 6 SUPPLEMENTARY PROVISIONS 
Article 34 The Company shall make external guarantees in accordance with business 

operations. 
Article 35 The Company shall alternatively establish organizational structure and protocols of 

procedure. 
Article 36 Matters not provided in these Articles of Incorporation shall be conducted pursuant 

to the Company Act. 
Article 37 These Articles of Incorporation were approved by all members of the founders 

meeting on 19 August, 2004. 
First amendment on 10 March, 2005 
Second amendment on 30 June, 2006 
Third amendment on 17 May, 2007 
Fourth amendment on 5 October, 2007 
Fifth amendment on 30 January, 2008 
Sixth amendment on 17 January, 2009 
Seventh amendment on 19 August, 2010 
Eighth amendment on 5 June, 2012 
Ninth amendment on 19 November, 2013 
Tenth amendment on 14 February, 2014 
Eleventh amendment on 14 May, 2014 
Twelfth amendment on 6 May, 2015 
Thirteenth amendment on 20 April, 2016 
Fourteenth amendment on 17 May, 2017 
Fifteenth amendment on 7 September, 2018 
Sixteenth amendment on 16 May, 2019 
Seventeenth amendment on 15 May, 2020 
Eighteenth amendment on 18 May, 2021 
Nineteenth amendment on 20 May, 2022 
Twentieth amendment on 19 May, 2023 
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momo.com Inc. 
Regulations and Procedures of Shareholders’ Meeting 

 
Article 1 The present regulations and procedures are established in accordance with Article 

5 of the Corporate Governance Best Practice Principles for TWSE/GTSM Listed 
Companies to set guidelines for the governance, supervision, and management of 
the shareholders’ meeting of Fubon Multimedia Technology Co., Ltd., trading under 
“momo.com Inc.” (hereinafter referred to as the Company).   

Article 2 The Company’s shareholders’ meetings shall be held pursuant to the present 
regulations and procedures unless otherwise specified in laws and regulations. 

Article 3 The Company’s shareholders’ meetings shall be convened by the board of directors 
unless otherwise specified in laws and regulations. 
Unless otherwise provided in Regulations Governing the Administration of 
Shareholder Services of Public Companies, the Company convening a shareholders' 
meeting with video conferencing shall expressly provide for such meetings in its 
Articles of Incorporation and obtain a resolution of its board of directors. 
Furthermore, convening of a virtual-only shareholders' meeting shall require a 
resolution adopted by a majority vote at a meeting of the board of directors attended 
by at least two-thirds of the total number of directors. 
Changes to the method for convening the shareholders' meeting must be passed by 
a resolution of the Board of Directors, and must be effected before the shareholders' 
meeting notice is sent. 
The Company shall prepare an electronic file that contains the meeting notice, 
proxy form, 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, shareholders’ meeting agenda and supplementary meeting 
materials and upload them to the Market Observation Post System (MOPS) 30 days 
before the date of an annual general shareholders’ meeting or 15 days before the 
date of a special shareholders’ meeting. Physical copies of the shareholders’ 
meeting agenda and supplementary materials shall also be prepared 15 days before 
the date of the shareholders’ meeting and made available for review by shareholders 
at any time. These documents shall be placed within the Company’s premises and 
professional shareholder services agent commissioned thereby. 
The Company shall provide the meeting agenda and supplementary information in 
the preceding paragraph to shareholders on the day of the shareholders' meeting via 
one of the following methods: 
1. Distributed at the venue of the shareholders' meeting if a physical shareholders' 

meeting is held. 
2. Distributed at the venue of the shareholders' meeting and electronic copies 

uploaded to the video conferencing platform if a physical shareholders' meeting 
is held with video calls. 
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3. Electronic copies must be uploaded to the video conferencing platform if a 
virtual shareholders' meeting is held. 

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, amendment to the Articles of Incorporation, 
capital reduction, application for delisting of shares, competition approval for 
directors, capitalization of earnings, capitalization of reserves, the dissolution, 
merger, spin-off or demerger of the Company, or any matters set forth in Paragraph 
1, Article 185 of the Company Act; Articles 26-1 and 43-6 of the Securities and 
Exchange Act; and Articles 56-1 and 60-2 of the Regulations Governing the 
Offering and Issuance of Securities by Securities Issuers shall be set out and their 
essential contents shall be explained in the notice of the reasons for convening the 
shareholders’ meeting. None of the above matters may be raised by an extraordinary 
motion. 
If a full re-election of the directors and their date of appointment has been stated in 
the notice of the reasons for convening the shareholders’ meeting, after the re-
election has been completed in such shareholders’ meeting, the appointment date 
may not be changed by extemporary motions or other means in the same meeting. 
A shareholder holding 1 percent or more of the total shares may submit to this 
Company a proposal for discussion at the annual general shareholders meeting. 
Such proposals, however, are limited to one item only. No proposal containing more 
than one item will be included in the meeting agenda. Proposals put forward by 
shareholders urging the Company to promote public interests or fulfill its social 
responsibilities may still be included in the meeting agenda by the board of 
directors. In addition, when the circumstances of any subparagraph of Paragraph 4, 
Article 172-1 of the Company Act apply to a proposal put forward by a shareholder, 
the board of directors may exclude it from the agenda. 
Prior to the book closure date before an annual general shareholders’ meeting is 
held, the Company shall publicly announce that it will receive shareholder 
proposals, means of acceptance (in writing or by way of electronic transmission), 
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. A proposal containing 
more than 300 words will not be included in the meeting agenda. The shareholder 
making the proposal shall be present in person or by proxy at the annual general 
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 of directors shall explain the 
reasons for exclusion of any shareholder proposals not included in the agenda. 
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Article 4 A shareholder may issue the Company’s proxy form with the scope of authorization 
indicated to appoint a proxy to attend a shareholders’ meeting. 
Each shareholder may issue one proxy form and appoint one proxy only. The proxy 
form shall be delivered to the Company at least five days before the shareholders’ 
meeting in concern is convened. In a case where more than one proxy form is 
received, the first one received by the Company shall prevail unless an explicit 
statement to revoke the previous written proxy is made in the proxy which comes 
later. 
After the Company receives the proxy form, a shareholder intending to attend the 
shareholders’ meeting in person or exercise his/her/its voting rights in writing or by 
way of electronic transmission shall file a proxy rescission notice at least two days 
before the shareholders’ meeting is convened. Otherwise, the voting right exercised 
by the authorized proxy at the meeting shall prevail. 
Once the proxy has been delivered to the Company and the shareholder wishes to 
attend the meeting via video call, the concerned shareholder should notify the 
Company in writing two days prior to the shareholders' meeting to rescind the notice 
for proxy. If the cancellation notice is submitted after that time, votes cast at the 
meeting by the proxy shall prevail. 

Article 5 Shareholders’ meetings shall be held at the premises of the Company or locations 
that are convenient for shareholders to attend and appropriate for shareholders’ 
meetings. Meetings shall not begin earlier than 9:00 a.m. or later than 3:00 p.m. 
Opinions of independent directors regarding the location and time of shareholders’ 
meetings shall be given full consideration. 
The restrictions on venue in the preceding paragraph do not apply if the Company 
convenes a virtual shareholders' meeting. 

Article 6 The Company shall specify in shareholders’ meeting notices the time and location 
for the registration of shareholders, solicitors, and proxies (hereinafter collectively 
referred to as "Shareholders") and other matters of attention. 
The registration of shareholders shall begin at least 30 minutes before the meeting 
commences. The registration counter shall be clearly indicated. A sufficient number 
of competent personnel shall be assigned to process registration. The registration of 
shareholders for virtual shareholders' meetings shall begin 30 minutes before the 
meeting commences. Shareholders that complete registration shall be deemed as 
personally attending the shareholders' meeting. 
Attending shareholders must present their attendance card, sign-in card, or other 
certificates for admittance when attending a shareholders’ meeting. The Company 
shall not arbitrarily require additional supporting documents other than the 
certificates for admittance when shareholders attend a meeting. Proxy solicitors 
shall also bring their identification certificates 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. 
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The Company shall furnish attending shareholders with the meeting agenda, annual 
report, attendance card, speaker’s slips, voting slips, and other meeting materials. 
Where there is an election of directors, pre-printed ballots shall also be furnished. 
A shareholder who is a government agency or a juristic person may send more than 
one representative to attend shareholders’ meetings. However, a juristic person 
serving as a proxy to attend a shareholders’ meeting may appoint only one 
representative to attend the meeting. 
If a virtual shareholders' meeting is convened and a shareholder wishes to attend 
the meeting via video call, the shareholder shall register the attendance method with 
the Company two days prior to the shareholders' meeting. 
If a virtual shareholders' meeting is convened, the Company shall upload the 
meeting agenda, annual report, and related materials to the shareholders' meeting 
video conferencing platform at least 30 minutes before the meeting commences, 
and shall continue to disclose the materials until the meeting ends. 

Article 6-1 The Company shall specify the following matters in the shareholders' meeting 
notice before convening a virtual shareholders' meeting: 
1. How shareholders can attend the virtual shareholders' meeting and exercise their 

rights. 
2. How to handle malfunctions of the video conferencing platform or video call due 

to natural disasters, incidents, or other force majeure events, and must at least 
include the following matters: 
(1) The duration of the malfunction resulting in a postponement or resumption 

of the meeting, and the date that a postponed meeting will be resumed. 
(2) Shareholders that did not register to attend in the original shareholders' 

meeting via video call may not attend the postponed or resumed meeting. 
(3) If a physical shareholders' meeting that allowed attendance via video call 

cannot resume the video calls, the number of shares represented by 
shareholders attending via video call will be deducted, and the shareholders' 
meeting shall continue if the total number of shares in attendance reaches the 
threshold for convening a shareholders' meeting. If the shareholders' meeting 
continues, the number of shares represented by shareholders who originally 
attended via video call shall be counted in the total number of shares in 
attendance, but counted as abstentions in all agenda items of the shareholders' 
meeting. 

(4) How to handle the meeting if the results of all agenda items were already 
announced but there were no extraordinary motions. 

3. If a virtual shareholders' meeting is convened, suitable alternatives for shareholders 
who have difficulty attending the shareholders' meeting via video call must be 
specified. Except in the circumstances set out in Article 44-9, paragraph 6 of the 
Regulations Governing the Administration of Shareholder Services of Public 
Companies, it shall at least provide the shareholders with connection facilities 
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and necessary assistance, and specify the period during which shareholders may 
apply to the company and other related matters requiring attention. 

Article 7 If a shareholders’ meeting is convened by the board of directors, the chairman shall 
preside over the meeting. If the chairman is on leave or is unable to perform his/her 
duties, the vice chairman shall preside over the meeting. If the Company does not 
have a vice chairman or the vice chairman is also on leave or unable to perform 
his/her duties, the chairman shall appoint an executive director to preside over the 
meeting. If there is no executive director, the chairman shall appoint a director to 
act on his/her behalf. If the chairman has not appointed an agent, the directors shall 
elect among themselves one director to act on behalf of the chairman. 
To serve as an agent for the chairman to preside over a shareholders’ meeting, a 
director must have been on the board for at least six months and is familiar with the 
financial and business operations of the Company. The same requirement shall 
apply when a representative of the director of a juristic person is to chair a 
shareholders’ meeting. 
It is advisable for the chairman of the board to personally preside any shareholders’ 
meetings convened by the board of directors. It is also preferable that at least one-
half of the directors (including at least one independent director) and the audit 
committee’s convener attend in person, and at least one member representing other 
functional committees is present. Attendance shall be recorded in the shareholders’ 
meeting minutes. 
When a shareholders’ meeting is convened by a party entitled to do so, the said 
party shall chair the meeting. If there are two such parties, one shall be elected to 
chair the meeting. 
The Company may appoint its legal counsels, accountants, or relevant personnel to 
attend shareholders’ meetings. 

Article 8 The Company shall make uninterrupted audio and video recordings over the entire 
meeting process, including the shareholders’ registration process, meeting 
proceedings, and election and vote-count in each shareholders' meeting. 
The recorded materials of the preceding paragraph shall be retained the audio and 
video recordings for at least one year. However, if any shareholder files a lawsuit 
in regard to a meeting in accordance with Article 189 of the Company Act, the audio 
and video recordings of the meeting shall be retained until the lawsuit is concluded. 
If a virtual shareholders' meeting is convened, the Company shall keep records of 
shareholder registration, sign-in, questions, voting, and vote counting results, and 
the entire course of the virtual shareholders' meeting shall be recorded in audio and 
video without any interruptions. 
The Company shall properly preserve the materials and audio and video recordings 
in the preceding paragraph, and provide the audio/video recordings to the party 
commissioned to organize the virtual shareholders' meeting for retention. 
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If a virtual shareholders' meeting is convened, the Company should record video 
and audio of the back-end interface of the video conferencing platform. 

Article 9 The attendance of shareholder meetings shall be determined based on the number 
of outstanding shares. The number of shares of the attending shareholders shall be 
calculated based on the signatures on the attendance list, the submitted attendance 
cards, the number of shares represented on the video conferencing platform, and 
the shares from shareholders exercising their right to vote in writing or by way of 
electronic transmission. 
The chairman shall call a meeting to order according to the schedule, and shall also 
announce the number of shares without voting rights and number of shares in 
attendance. 
However, if the number of outstanding shares represented by the attending 
shareholders is less than one half of the total outstanding shares, the chairman may 
postpone the meeting up to two times for no more than one hour in total. If the 
number of shares represented by the attending shareholders is still less than one 
third of the total outstanding shares after two postponements, the chairman shall 
declare the meeting aborted. If a virtual shareholders' meeting is convened, the 
Company shall also announce the meeting was aborted on the video conferencing 
platform. 
If the number of shares represented by the attending shareholders remains less than 
one half but more than one third of the total outstanding shares after two 
postponements, tentative resolutions may be passed according to Paragraph 1, 
Article 175 of the Company Act. Shareholders shall be notified of such tentative 
resolutions and that a shareholders’ meeting is to be convened within one month. If 
a virtual shareholders' meeting is convened and a shareholder wishes to attend the 
meeting via video call, the shareholder shall register with the Company again 
according to Article 6.  
If the number of shares represented by the attending shareholders totals more than 
one half of the total outstanding shares before the end of the meeting, the chairman 
may act pursuant to Article 174 of the Company Act and request the attending 
shareholders to vote on the tentative resolutions. 

Article 10 If a shareholders meeting is convened by the board of directors, the meeting agenda 
shall be set by the board of directors. Relevant proposals shall all be discussed first 
and then voted on by poll. The meeting shall proceed in the order set by the agenda, 
which may not be changed without a resolution of the shareholders’ meeting. 
The preceding paragraph shall apply mutatis mutandis to meetings convened by 
other parties entitled to convene shareholders’ meetings. 
The chairman may not adjourn a meeting before the agenda established as specified 
in the two preceding paragraphs (including extemporary motions) is concluded, 
unless it is otherwise resolved during the meeting. If the chairman adjourns the 
meeting in violation of the Regulations and Procedures of Shareholders’ Meeting, 
the other members of the board of directors shall immediately assist the attending 



- 177 - 

shareholders to elect a new chairman, by majority vote, pursuant to legal procedures 
to continue the meeting. 
The chairman 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 chairman is of the opinion that a proposal has been 
discussed sufficiently to put it to a vote, the chairman may announce the discussion 
closed and call for a vote, and shall arrange sufficient voting time. 

Article 11 A shareholder who wishes to speak during a shareholders’ meeting is required to 
fill out containing the summary of the speech and the shareholder account number 
(or attendance card number) and account name in advance a speech note. The 
chairman shall decide the speaking order of the shareholders. 
Any attending shareholder who submits a speech note but does not speak shall be 
considered unspoken. If a shareholder’s speech is inconsistent with his/her/its 
speech note, the content of the actual speech shall prevail. 
Each shareholder shall not speak about the same proposal more than twice without 
the permission of the chairman and exceed five minutes in each speech session. The 
chairman shall stop a speech of any shareholder whose speech is in violation of 
relevant regulations or concerns issues beyond the subject. 
Shareholders shall not interrupt the speech of a speaking shareholder without the 
permission of the chairman and the speaking shareholder; otherwise the chairman 
shall stop such interruptions. 
When a shareholder, who’s a juristic person, has two or more representatives attending 
a shareholders’ meeting only one representative may speak about each proposal. 
The chairman or whose relevant designated personnel may respond after an 
attending shareholder has finished speaking. 
If a virtual shareholders' meeting is convened, shareholders who participate via 
video call may ask questions on the video conferencing platform via text after the 
chairperson announces the commencement of the meeting until the chairperson 
announces the meeting is adjourned. Each shareholder may not ask more than two 
questions on each agenda item, and each question may not exceed 200 characters. 
Paragraphs 1 to 5 are not applicable. 
If a question in the preceding paragraph does not violate any regulations and does 
not exceed the scope of the agenda item, it should be disclosed on the shareholders' 
meeting video conferencing platform for all to see. 

Article 12 Votes at a shareholders’ meeting shall be counted based on the number of shares. 
The shares held by shareholders without voting rights shall not be included in the 
total number of outstanding shares. 
If there is any concern that the interest of a shareholder regarding an issue discussed 
during a shareholders’ meeting may jeopardize the Company’s interests, the shareholder 
may not participate in voting or serve as a proxy to exercise the voting rights of any 
other shareholder. 
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The number of shares held by a shareholder who is prohibited from exercising 
his/her voting rights as described in the preceding paragraph shall not be included 
in the total number of shares in voting. 
Besides the shareholder service agents ratified by the trust enterprise or securities 
authority, the voting rights of an individual serving as the proxy for two or more 
shareholders shall not exceed 3% of the total number of outstanding shares. The 
excess shares shall not be calculated. 

Article 13 Each shareholder is entitled to one vote for each share in his/her possession. This 
does not apply to shareholders who has restricted or no voting rights according to 
Paragraph 2, Article 179 of the Company Act. 
When the Company holds a shareholders meeting, shareholders shall exercise 
voting rights by electronic means, and they may also choose to do so 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 shall 
be deemed to have attended the shareholders’ 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 extemporary motions and amendments to original proposals. 
A shareholder who chooses to exercise his/her voting rights in writing or by way of 
electronic transmission shall have the decision delivered to the Company at least 
two days before the meeting. If two or more decisions are delivered to the Company, 
the first one received shall prevail unless a notice of revocation of the foregoing 
decisions is issued. 
A shareholder intending to attend the shareholders’ meeting in person or via video 
call after expressing the decision to exercise his/her voting rights in writing or by 
way of electronic transmission shall revoke the decision by the same means 
previously used in exercising his/her voting rights at least two days before the 
meeting; otherwise, the voting right exercised in writing or by way of electronic 
transmission shall prevail. If a shareholder expresses the intention to exercise 
his/her voting rights in writing or by way of electronic transmission and at the same 
time appoints a proxy to attend the meeting, the voting rights shall be exercised by 
the proxy. 
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 chairman or a person designated by the chairman 
shall first declare 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. 
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When there is an amendment or an alternative to a proposal, the chairman 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 chairman, provided that all monitoring personnel shall be 
shareholders of this 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 disclosed on-site at the meeting, and a record made of 
the vote. 
If the Company convenes a virtual shareholders' meeting, shareholders attending 
via video call shall cast their vote for agenda items and elections on the video 
conferencing platform before the chairperson declares the voting has ended. 
Shareholders shall be deemed to have abstained from voting if they cast their vote 
after the voting has ended. 
If a virtual shareholders' meeting is held, votes shall be counted in a single session 
after the chairperson declares that voting has ended, and the results of voting and 
elections shall be announced. 
If the Company convenes a physical shareholders' meeting that allows attendance 
via video call, if a shareholder who has registered to attend via video call according 
to Article 6 intends to attend the physical shareholders' meeting in person, the 
shareholder shall use the same way to cancel the registration two days prior to the 
shareholders' meeting. If the shareholder fails to cancel the registration before the 
deadline, the shareholder may only attend the shareholders' meeting via video call. 
If a shareholder does not retract votes exercised in writing or by way of electronic 
transmission, and attends a shareholders' meeting via video call, except for 
extraordinary motions, the shareholder may not exercise the right to vote on original 
agenda items, propose a revision of original agenda items, or exercise the right to 
vote on revised agenda items. 

Article 14 The election of directors 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 disclosed on-site immediately, including the names of those 
elected as directors and the numbers of votes with which they were elected. List of 
candidates who were not elected and number of votes they received. 
The ballots casted in the elections stated in the preceding paragraph shall be sealed 
with the signatures of the scrutineers and properly kept for at least one year. If a 
shareholder files a lawsuit over election results in accordance with Article 189 of 
the Company Act, the ballots shall be kept until the lawsuit is concluded. 
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Article 15 Resolutions established during a shareholders’ meeting shall be recorded in the 
meeting minutes carrying the signature or personal seal of the chairman. The 
meeting minutes shall be distributed to shareholders within 20 days after the end of 
the meeting. Drafting and distribution of meeting minutes may be conducted 
electronically. 
The Company may distribute meeting minutes electronically by uploading them to 
the MOPS. 
The meeting minutes shall accurately record the year, month, day, and place of the 
meeting, the chairman’s full name, the methods by which resolutions were adopted, 
and a summary of the deliberations and voting results (including the numbers of 
votes counted) of each meeting shall be clearly indicated in the meeting minutes; 
when an election of directors takes place, the number of votes with which each 
candidate was elected shall be disclosed. These minutes shall be retained for the 
duration of the existence of the Company. 
If a virtual shareholders' meeting is convened, in addition to the matters required to 
be recorded in the meeting minutes in the preceding paragraph, the start and end 
time of the shareholders' meeting, how the meeting is convened, the name of the 
chairperson and minutes taker, and how malfunction of the video conferencing 
platform or video call due to natural disasters, incidents, or other force majeure 
events was handled and the current status. 
In addition to the preceding paragraph, if the Company convenes a virtual 
shareholders' meeting, the Company must specify suitable alternatives for 
shareholders who have difficulty attending the shareholders' meeting via video call 
in the meeting minutes. 

Article 16 On the day of each shareholders' meeting, the Company shall compile in tables the 
numbers of shares obtained by solicitors and the numbers of shares represented by 
proxies, and the number of shares from shareholders exercising their right to vote 
in writing or by way of electronic transmission in the specified format. These tables 
shall be posted at noticeable locations inside the meeting venue. If a virtual 
shareholders' meeting is convened, the Company shall upload the abovementioned 
materials to the shareholders' meeting video conferencing platform at least 30 
minutes before the meeting commences, and shall continue to disclose the materials 
until the meeting ends. 
When the Company convenes a virtual shareholders' meeting and announces the 
commencement of the meeting, the total number of shares in attendance shall be 
disclosed on the video conferencing platform. The same shall apply if the total 
number of shares and votes in attendance is counted during the meeting. 
If any resolutions achieved during a shareholders’ meeting are defined as critical 
information in relevant laws and regulations or the regulations of Taiwan Stock 
Exchange Corporation, the Company shall upload the contents of such resolutions 
to the MOPS within the specified period. 
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Article 17 The personnel handling the affairs of shareholders’ meetings shall wear identification 
passes or armbands. 
The chairman may command disciplinary personnel or security guards to maintain 
order in the meeting venue. Such disciplinary personnel or security guards shall 
wear armbands or identification passes carrying the wording of “Disciplinary 
Personnel” when on duty. 
If the meeting venue is equipped with audio equipment by the company, the 
chairman may stop shareholders from using other equipment while speaking. 
If any shareholders violate the meeting regulations and procedures, disobey the 
chairman’s correction, disrupt meeting proceedings, and refuse to cooperate when 
ordered to discontinue their misbehaviors, the chairman may instruct disciplinary 
personnel or security guards to escort them to leave the meeting venue. 

Article 18 When a meeting is in session, the chairman may set time for breaks. In force 
majeure situations, the chairman may decide to temporarily suspend the meeting 
and announce when to resume the meeting depending on the circumstances. 
If a meeting cannot be continued at the meeting venue before the agenda, (including 
extemporary motions) of the meeting is concluded, the shareholders’ meeting may 
be adjourned to another location by vote to continue the meeting. 
The shareholders’ meeting may resolve to postpone or resume a meeting within five 
days in accordance with Article 182 of the Company Act. 

Article 19 If a virtual shareholders' meeting is convened, after a vote is concluded, the 
Company shall immediately disclose voting and election results on the 
shareholders' meeting video conferencing platform according to regulations, and 
shall continue to disclose the results for at least 15 minutes after the chairperson 
announces the meeting is adjourned. 

Article 20 When the Company convenes a virtual shareholders' meeting, the chairperson and 
minutes taker must be in the same location in Taiwan, and the chairperson must 
announce the address of the location during the meeting. 

Article 21 If a virtual shareholders' meeting is convened, the Company may provide 
shareholders with a simple connection test before the meeting, and provide services 
before and during the meeting to help handle technical issues with communication. 
If a virtual shareholders' meeting is convened, the chairperson shall announce 
situations where postponement or resumption of the meeting is not required 
according to Article 44-20, Paragraph 4 of the Regulations Governing the 
Administration of Shareholder Services of Public Companies when calling the 
meeting to order. Furthermore, if the video conferencing platform or video call 
malfunctions for 30 minutes or longer due to natural disasters, incidents, or other 
force majeure events before the chairperson announces the meeting is adjourned, 
and the meeting must be postponed or resumed within 5 days, Article 182 of the 
Company Act shall not be applicable. 
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If a shareholders' meeting is postponed or resumed, shareholders that did not 
register to attend in the original shareholders' meeting via video call may not attend 
the postponed or resumed meeting. 
If a meeting is postponed or resumed according to Paragraph 2, if shareholders who 
registered to attend the original shareholders' meeting via video call and signed-in 
during the original meeting but did not attend the postponed or resumed meeting, the 
number of shares they hold and voting and election rights already exercised during 
the original shareholders' meeting shall be counted in the total number of shares, 
voting rights, and election rights in the postponed or resumed meeting. 
When a shareholders' meeting is postponed or resumed according to Paragraph 2, 
there is no need to discuss and adopt a resolution on agenda items and elections that 
have already completed voting, vote counting, and announced the results or list of 
elected directors. 
If the Company convenes a physical shareholders' meeting that allows attendance via 
video call and cannot resume the video calls due to an event specified in Paragraph 
2, if the total number of shares in attendance reaches the threshold for convening a 
shareholders' meeting after deducting the number of shares represented by 
shareholders attending via video call, then the shareholders' meeting shall continue 
and it is not necessary to postpone or resume the meeting according to Paragraph 2. 
If the shareholders' meeting should continue in the preceding paragraph, the number 
of shares held by shareholders' attending via video call shall be counted in the total 
number of shares in attendance, but shall be deemed as abstaining from voting on all 
agenda items of the shareholders' meeting. 
If the Company postpones or resumes a meeting according to Paragraph 2, the 
Company shall make preparations according to the date of the original shareholders' 
meeting and relevant articles according to Article 44-20, Paragraph 7 of the Regulations 
Governing the Administration of Shareholder Services of Public Companies. 
The Company shall handle matters for postponed or resumed shareholders' meetings 
in Paragraph 2 according to the time periods set forth in the second half of Article 12 
and Paragraph 3 of Article 13 of the Regulations Governing the Use of Proxies for 
Attendance at Shareholder Meetings of Public Companies, and Paragraph 2 of Article 
44-5, Article 44-15, and Paragraph 1 of Article 44-17 of the Regulations Governing 
the Administration of Shareholder Services of Public Companies. 

Article 22 If the Company convenes a virtual shareholders' meeting, suitable alternatives must 
be provided for shareholders who have difficulty attending the shareholders' meeting 
via video call. Except in the circumstances set out in Article 44-9, paragraph 6 of the 
Regulations Governing the Administration of Shareholder Services of Public 
Companies, it shall at least provide the shareholders with connection facilities and 
necessary assistance, and specify the period during which shareholders may apply to 
the company and other related matters requiring attention. 

Article 23 The Regulations and Procedures shall take effect after approval by the shareholders’ 
meeting and the same procedure shall apply when amendments are made. 
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Article 24 Regulations and Procedures of Shareholders’ Meeting were approved by 
shareholders’ meetings on 17 May, 2007 
First amendment on 19 November, 2013 
Second amendment on 17 May, 2017 
Third amendment on 15 May, 2020 
Fourth amendment on 20 May, 2022 
Fifth amendment on 19 June, 2024 
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