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New Asia Construction & Development Corp. 
2026 Annual shareholders’ meeting 

 

Chapter 1 Meeting Procedures 

I. Call the meeting to order 

II. Chair's remarks 

III. Report items 

IV. Ratifications 

V. Discussions 

VI. Extempore Motions 

VII. Adjournment 
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Chapter 2 Meeting Agenda 

Time and Date: 9:00 a.m., Wednesday, June 17, 2026
Venue: B1F., No.85, Sec. 4, Roosevelt Rd., Da-an Dist., 

Taipei, Taiwan (GIS NTU Convention Center-
Socrates)

Meeting Procedures: 

I. Call the meeting to order

II. Chair's remarks

III. Report items
Proposal I：The 2025 business report.
Description：Please refer to [Attachment 1, page 7~12] for the 2025

business report. 
Proposal II：Audit committee's report of 2025 audited financial 

statements. 
Description：Please refer to [Attachment 2, page 13] for the audit

committee's report. 

IV. Ratifications

Proposal  I：Proposed by the board of directors
Proposal  ：Approval of the 2025 business report and financial

statements. 
Description：The Corporation’s 2025 individual financial 

statements and consolidated financial statements 
jointly audited by CPAs Chih,Shih-Chin and Tzou, I-
Yun from KPMG, along with the Corporation’s 
business report have been submitted to and reviewed 
by the Audit committee. The documents are hereby 
submitted to the shareholders' meetings for approval in 
accordance with the laws and regulations. Please see
[Attachment 1, page 7~12, and Attachment 3, page
14~29].
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Resolution： 
 Proposal II：Proposed by the board of directors. 
 Proposal  ：Adoption of the 2025 Deficit Off-Setting Table. 
 Description： 
 

New Asia Construction & Development Corp. 
2025 Deficit Off-Setting Table 

Currency Unit: NT$ 

Description Amount 

Beginning accumulated deficit $ (849,776,260)             

Plus (subtract):  

Actuarial gains including retained earnings 4,512,085 

Disposal of equity instruments measured at fair 
value through other comprehensive income (13,792,290) 

Plus:Net income after tax of 2025 277,287,016 

Surplus available for distribution (581,769,449) 

Subtract: Recognized statutory surplus reserve 
(10%) 0 

Closing accumulated deficit $ (581,769,449)             
Chairman of the  
board of directors: TZOU HONG-
KEE 

General  
manager: LAI TIAO-TSAN 

Accounting  
manager: CHEN PO CHUNG 

Resolution： 

V. Discussions 

Proposal  I：Proposed by the board of directors 

Proposal   ：Discussion on the amendment to the Corporation’s Articles 
of Incorporation. 
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Description：In order to align with the renumbering of the Articles of the 
Company Act, the Company's Articles of Incorporation are 
proposed to be amended. The comparison table of 
the amended articles is set out in [Attachment 4, Page 30].

Resolution: 

VI. Extempore Motions

VII. Adjournment
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[Attachment 1] 

Business Report 
2025 Business Report, 2026 Business Plan and Outlook 

Since its establishment in 1967, New Asia has always adhered to a spirit of 
excellence, deeply cultivating the construction market in Taiwan, with a 
primary focus on public works projects.The global economic landscape 
remains influenced by inflation, interest rate policies, and geopolitical 
factors, and Taiwan's industries are not immune to these challenges. 
However, benefiting from continuous investment in the technology sector 
and the promotion of major government infrastructure projects, the overall 
demand in Taiwan’s construction market remains stably supported. 

In the face of the rapidly changing market environment, New Asia is 
actively adjusting its strategies and exploring emerging markets. In recent 
years, the Taiwan government has continued to advance infrastructure 
development, transportation projects, water resource engineering, and 
urban renewal, maintaining a steady volume of public works tenders. At the 
same time, semiconductor and high-tech fab expansion needs have also 
generated engineering opportunities for high-end industrial facilities. 

We firmly believe that only by continuously honing our capabilities and 
management expertise, setting higher challenges, and boldly exploring new 
opportunities can we move forward and stand undefeated in the fiercely 
competitive market. In the future, New Asia will continue to monitor 
market trends and actively seek new business opportunities in order to 
achieve sustainable operations. 
I.Operational status in 2025 

(I)Projects which were completed in 2025: 
1. Construction of foundation E for Xinglong National Housing, 

Taipei City phrase 2 was completed on March 31, 2025. 
2. Turnkey Project of Kaohsiung MRT system extension from 

Gangshan and Luzhu (first phrase) - civil engineering was 
completed on April 26, 2025. 

3. Kaohsiung Hefa Industrial Park Development, Tender/Sale, and 
Management Project – Parking Lot Construction. was completed 
on June 05, 2025. 

4. Kaohsiung City Sanmin District Xindu Section Social Housing turnkey 
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construction project was completed on August 04, 2025. 
5. The construction of East-West bound Provincial Highway 76 

(11k+585~16k+607) from Xizhuang to Xihu Road was completed on 
October 18, 2025. 

6. Sanchong Fugui Section and WuguWang Section Social Housing 
turnkey 
construction project in New Taipei City was completed on November 
25, 2025. 

7. Construction of Section I for Xinglong National Housing in Wenshan 
District, Taipei City was completed on December 31, 2025. 

 

(II) The final contract settlement amount for projects completed in 2025 
was approximately NT$15.473 billion (pre-tax). 

(III) The revenue for 2025: NT$10.324 billion. (pre-tax) 
(IV) New business clinched in 2025:  

1. Shang Pan Construction Co., Ltd. - Shang Pan New Asia 
Residential Complex Construction Project: NT$347,200,000 (pre-
tax), awarded on May 28, 2025. 

(V) Total new business value in 2025: NT$347.2 million (pre-tax). 

(VI) Award winning projects in 2025：  
1. Civil Engineering Construction of Wanda-Zhonghe-Shulin Line 

(first phase) LG06 Station, First District Project Office, DORTS: 
2025 Taipei City Government Distinguished Public Construction 
Awards. 

II. Plans and outlook for 2026  
(I) Public Works and Transportation Facilities: 

The Taiwan government continues to promote large-scale initiatives 
including the Forward-Looking Infrastructure Plan, transportation 
construction, rail construction, water resource engineering, social 
housing, and urban renewal. For construction firms with proven 
technical capabilities and track records, these programs remain a stable 
source of business. New Asia leverages this to maintain its competitive 
edge in the public works sector. Transportation are not just 
infrastructure for the transportation of people and goods; they are also 
a key driver of economic recovery. After the pandemic, the global 
economy has shown a resilient recovery, with the tourism, 
manufacturing, and transportation industries thriving once again. With 
the boost in economic activities, people's interactions and 
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communications are constantly increasing, and all of this relies on 
seamless connected communication routes. 
Founded in 1967, New Asia stands out in the field of public works 
with exceptional experience, having participated in and successfully 
completed numerous major transportation construction projects. 
The Company has always been committed to pursuing excellent 
quality and continuously improving engineering standards, and was 
honored with the 2025 Taipei City Government Distinguished Public 
Construction Award for the Civil Engineering Construction of Wanda-
Zhonghe-Shulin Line (first phase) LG06 Station, First District Project 
Office, DORTS. 
This is not only a high recognition of New Asia, but also a firm 
guarantee for Transportation Engineering. This year, New Asia will 
continue to leverage its core competitiveness in Transportation 
Engineering, relentlessly pursuing excellence and actively seeking 
more public engineering contracts related to transportation 
construction. 

(II)Urban renewal development 
In many important cities in Taiwan, old buildings over 30 years old 
are everywhere. Among them, most are located in prime locations. The 
construction materials of these houses have deteriorated over the 
years, and the seismic coefficient of the existing structural design also 
has significant issues. Taiwan has experienced numerous earthquakes 
of varying magnitudes, many of which have resulted in catastrophic 
disasters. These events have made the government realize the 
importance of renovating old houses. Not only is it the revitalization 
of the land, but also the protection of national security. This has 
prompted the government to promulgate the Statute for Expediting 
Reconstruction of Urban Unsafe and Old Buildings to accelerate the 
reconstruction of these dangerous and old buildings, improve 
residential safety for the people, and enhance the urban environment. 
The Statute provides incentives for building volume and tax 
reductions, offering advantages for reconstruction and increasing the 
willingness to reconstruct. 
Over the past year, the Company has actively promoted urban renewal 
business, organizing multiple landowner briefings and working group 
meetings, and successfully securing the implementation of an urban 
renewal project in Taipei City's prime district. This year, the Company 
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will continue to focus on urban renewal and development in prime 
locations, revitalizing the cityscape while ensuring residential safety 
for residents. 

(III)Self-Built Project: 
In the past, New Asia has focused on the construction engineering 
profession and has always been committed to providing the highest 
quality service for the country's public infrastructure. However, we 
recognize that the demand for high-quality and high-standard housing 
in the private market in Taiwan continues to increase. The Company 
manages each construction site with strict adherence to public 
engineering regulations, maintaining a high level of self-imposed 
standards. We have earned a strong reputation in the market by our 
assurance of the project quality, leading many people to actively 
inquire about purchasing the Company's developments. In response to 
market expectations and demands, New Asia actively seeks suitable 
land for acquisition and strives to create the highest quality products 
to provide customers with a comfortable and safe home. The 
Company's decades of experience have allowed us to refine the 
planning and management of projects, leaving no room for negligence 
in the details. In the future, we will introduce high-quality building 
products to meet our customers' demand for comfortable and safe 
homes. 

(IV) Digital Transformation and Sustainable Operations: 
The Company is actively promoting the adoption of BIM and smart 
construction technologies to enhance transparency and management 
efficiency in project information. 
Looking ahead, in the face of the rapidly changing market 
environment, New Asia deeply understands that only by implementing 
ESG principles can it stand firm in the wave of sustainable 
development. Thus, the Company has established the ESG Sustainable 
Development Committee to promote the implementation of ESG 
principles both internally and externally. 
In terms of the environment, New Asia actively promotes measures 
such as green building, energy conservation and carbon reduction, and 
circular economy to reduce its impact on the environment. The 
Company adopts green building materials, implements smart 
construction site systems, and actively promotes green building 
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certification and smart building certification. Moreover, the Company 
will continue to prioritize the adoption of new construction methods to 
reduce construction time, improve energy efficiency, and minimize 
waste generation. The Company will also address environmental 
issues and achieve energy-saving and carbon reduction goals to 
promote sustainable development. 
In fulfilling corporate responsibility, New Asia prioritizes labor rights 

and occupational safety and health, providing comprehensive occupational 
safety and health education and training for our employees. Occupational 
safety and health is the foundation of the construction industry and a 
principle that New Asia has always adhered to. We recognize that only by 
ensuring the safety and health of our employees can we create a high-
quality construction environment and achieve the goal of zero accidents 
and zero disasters. New Asia's efforts in occupational safety and health 
have been recognized by the Ministry of Labor. In addition to prioritizing 
employee safety, New Asia also cares about the health of our employees. 
The Company holds regular health check-ups every two years and provides 
timely health consultations with cooperating medical institutions to 
constantly monitor the employees' health. In terms of construction, New 
Asia not only meets the requirements for quality and schedule as stated in 
the contract but also strives to foster good relations with the local 
community. We will communicate with the local community in advance, 
explaining the construction details and potential impacts, and take 
necessary measures to minimize the impact on the neighborhood. 

In terms of governance, New Asia continues to strengthen corporate 
governance, pursue sustainable growth, and operate with integrity to 
protect shareholder rights. The Company continues to strengthen its 
corporate governance structure, upholding information transparency. It has 
established the positions of Director of Corporate Governance, Audit 
Committee, Remuneration Committee, and Audit Office to implement 
internal control systems effectively. We regularly review these systems to 
adapt to changes in the internal and external environment and ensure their 
ongoing effectiveness. By implementing effective management 
mechanisms, we aim to enhance operational performance and achieve 
sustainable business operations. 

New Asia believes that only by integrating ESG principles into 
business operations can we create a sustainable win-win future. The 
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Company will continue to strive for profitable growth while also 
considering aspects such as the environment, society, and governance to 
achieve sustainable operations, working toward the goal of sustainable 
operations with sustainable development at its core to create long-term, 
stable value. 
 
 

Chairman of the  
board of directors: TZOU HONG-
KEE 

General  
manager: LAI TIAO-TSAN 

Accounting  
manager: CHEN PO CHUNG 
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[Attachment 2] 
New Asia Construction & Development Corp. 

Audit committee's report 

 

The board of directors has prepared the Corporation's 
stand-alone and consolidated financial statements for 2025, 
which were audited by certified public accountants of 
KPMG, Chih,Shih-Chin and Tzou,I-Yun. The 
aforementioned financial statements, along with the 
business report and Deficit Appropriation Statement, etc. 
have been reviewed and determined to be correct by the 
audit committee. We hereby submit this report in 
accordance with Article 14-4 of the Securities and 
Exchange Act and Article 219 of the Company Act. 

 

 

TO 

 

2026 Annual General Shareholder's Meeting of New 
Asia Construction & Development Corp. 

 

 

Convener of the audit Committee: LEE SHAH-RONG 

March 12,2026  
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Independent Auditors’ Report

To the Board of Directors of NEW ASIA CONSTRUCTION& DEVELOPMENT CORP.:

Opinion

We have audited the consolidated financial statements of NEW ASIA CONSTRUCTION& DEVELOPMENT
CORP. and its subsidiaries (“the Group”), which comprise the consolidated balance sheet as of December 31,
2025 and 2024, the consolidated statement of comprehensive income, changes in equity and cash flows for the
years then ended, and notes to the consolidated financial statements, including a summary of material
accounting policies.

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, 2025 and 2024, 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 with the International Financial
Reporting Standards (“IFRSs”), International Accounting Standards (“IASs”), Interpretations developed by the
International Financial Reporting Interpretations Committee (“ IFRIC”) or the former Standing Interpretations
Committee (“SIC”) endorsed and issued into effect by the Financial Supervisory Commission of the Republic of
China.

Basis for Opinion

We conducted our audits in accordance with the Regulations Governing Financial Statement Audit and
Attestation Engagements of Certified Public Accountants and Standards on Auditing of the Republic of China.
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 Republic of China, 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 of 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 of the current period. 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.

1.Revenue recognition

For the revenue recognition account policy, please refer to Note4(p); for the evaluation of revenue recognition
during the years, please refer to Note6(t).

Description of key audit matter:

The main business operation is construction. The Group recognizes the revenue of contracts under
construction according to the level of commitment, due to the total contract price of the contracted project and
the accounting treatment of the construction contract involves judgement of the management. Therefore, the
test of revenue recognition is considered as one of the key audit matters.

[Attachment 3]
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Corresponding audit procedure:

Our main audit procedures for the above key audit matter include: evaluating the design, operation and
implantation of the effectiveness of internal control on revenue recognition; understanding the specific terms
and risks of material contracts by examining them and interviewing the management. To make sure the
construction price accuracy, we examine the price certificated to owners and verify the related valuation
document. Calculating the percentage of completion of the construction; evaluating the foundation of the
managements’  estimation through reviewing the external document such as the record of dealings with
customers. We evaluate the revenue recognition of the completed constructions and consider whether it was
already disclosed appropriately.

Other Matter

NEW ASIA CONSTRUCTION& DEVELOPMENT CORP. has additionally prepared its parent-company-only
financial statements as of and for the years ended  December 31, 2025 and 2024, on which we have issued an
unmodified opinion, respectively.

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
IFRSs, IASs, IFRIC, SIC endorsed and issued into effect by the Financial Supervisory Commission of the
Republic of China, and for such internal control as management determines is necessary to enable the
preparation of 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 auditor’s 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 Republic of China 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.

As part of an audit in accordance with the Standards on Auditing of the Republic of China, we exercise
professional judgment and 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.
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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 the 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 of the current period 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.

The engagement partners on the audit resulting in this independent auditors’  report are Chih, Shih-Chin and
Tsou, Yi-Yun.

KPMG

Taipei, Taiwan (Republic of China)
March 12, 2026

Notes to Readers

The accompanying consolidated financial statements are intended only to present the consolidated statement of financial position,
financial performance and its cash flows in accordance with the accounting principles and practices generally accepted in the Republic of
China and not those of any other jurisdictions. The standards, procedures and practices to audit such consolidated financial statements are
those generally accepted and applied in the Republic of China.

The auditors’ report and the accompanying consolidated financial statements are the English translation of the Chinese version prepared
and used in the Republic of China. If there is any conflict between, or any difference in the interpretation of the English and Chinese
language auditors’ report and consolidated financial statements, the Chinese version shall prevail.
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(English Translation of Consolidated Financial Statements Originally Issued in Chinese) 

NEW ASIA CONSTRUCTION& DEVELOPMENT CORP. AND SUBSIDIARIES

Consolidated Statements of Comprehensive Income

For the years ended December 31, 2025 and 2024

(Expressed in Thousands of New Taiwan Dollars , Except for Earnings Per Common Share)

2025 2024
Amount % Amount %

4000 Operating revenue (Notes 6(t) and 7) $ 10,342,982 100 9,625,473 100
5000 Operating costs (9,928,288) (96) (9,277,406) (96)
5900 Gross profit from operations 414,694 4 348,067 4
6000 Operating expenses (Notes 6(p) and 12) 190,016 2 183,947 2
6900 Net operating profit 224,678 2 164,120 2
7000 Non-operating income and expenses (Notes 6(g), (o) and (v)):
7100 Interest income 23,025 - 22,867 -
7010 Other income 21,247 - 20,965 -
7020 Other gains and losses 24,523 1 37,209 -
7050 Finance costs (18,436) - (24,003) -
7060 Share of profit of associates for using equity method 3,867 - 578 -

Total non-operating income and expenses 54,226 1 57,616 -
7900 Profit from continuing operations before tax 278,904 3 221,736 2
7950 Less: Tax expenses  (Note 6(q)) 1,617 - 3,066 -
8200 Net Profit 277,287 3 218,670 2
8300 Other comprehensive income: 
8310 Items that may not be reclassified subsequenty to profit or loss
8311 Gains on remeasurements of defined benefit plans 5,640 - 2,644 -
8316 Unrealized gains from investments in equity instruments measured at

fair value through other comprehensive income
(Note 6(c) and (r)) 5,224 - - -

8349 Income tax related to components of other comprehensive income
that will not be reclassified to profit or loss 1,128 - 529 -
Total items that may not be reclassified subsequently to profit

or loss
9,736 - 2,115 -

8360 Items that may be reclassified subsequently to profit or loss
8361 Exchange differences on translation of foreign financial statements

(Note 6(r)) (8,854) - 18,805 -
8399 Income tax related to components of other comprehensive income

that will be reclassified to profit or loss - - - -
Total items that may be reclassified subsequently to profit or

loss (8,854) - 18,805 -
8300 Other comprehensive income 882 - 20,920 -
8500 Total comprehensive income $ 278,169 3 239,590 2
8600 Profit, attributable to:
8610 Owners of parent $ 277,287 3 218,670 2
8700 Comprehensive income attributable to:
8710 Owners of parent $ 278,169 3 239,590 2

Basic earnings per share (expressed in New Taiwan Dollars) (Note
6(s))

9750 Basic earnings per share $ 1.23 0.97
9850 Diluted earnings per share $ 1.23 0.97

See accompanying notes to consolidated financial statements.
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(English Translation of Consolidated Financial Statements Originally Issued in Chinese)

NEW ASIA CONSTRUCTION& DEVELOPMENT CORP. AND SUBSIDIARIES

Consolidated Statements of Cash Flows

For the years ended December 31, 2025 and 2024

(Expressed in Thousands of New Taiwan Dollars)

2025 2024
Cash flows from operating activities:

Profit before tax $ 278,904 221,736

Adjustments:

Adjustments to reconcile profit:

Depreciation expense 54,799 58,860

Amortization expense 897 675

Net gains on financial assets at fair value through profit or loss (901) (328)

Interest expense 18,436 24,003

Interest income (23,025) (22,867)

Share of profits of associates accounted for using equity method (3,867) (578)

Gains on disposal of property, plan and equipment (452) (555)

Loss on fair value adjustment of investment property 967 307

Total adjustments to reconcile profit 46,854 59,517

Changes in operating assets and liabilities:

Contract assets (liabilities) (185,968) (99,763)

Notes and accounts receivable (43,183) (406,636)

Accounts receivable due from related parties 30,722 (31,046)

Other receivables (13,865) 1,065

Inventories (15,830) (396,729)

Prepayments 13,245 29,321

Other current assets 1,047 15,517

Net defined benifit asset 331 578

Notes and accounts payable 951,705 518,205

Other payables 16,998 5,459

Provisions (15,022) (160,385)

Other current liabilities 105,347 (16,603)

Total changes in operating assets and liabilities 845,527 (541,017)

Total Adjustment 892,381 (481,500)

Cash inflow (outflow) generated from operations 1,171,285 (259,764)

Interest received 22,944 22,839

Dividends received 3,546 43,019

Interest paid (18,784) (23,875)

Income taxes refunded (430) (821)

Net cash flows from (used in) generated from operating
activities

1,178,561 (218,602)
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(English Translation of Consolidated Financial Statements Originally Issued in Chinese)

NEW ASIA CONSTRUCTION& DEVELOPMENT CORP. AND SUBSIDIARIES

Consolidated Statements of Cash Flows (CONT’D)

For the years ended December 31, 2025 and 2024

(Expressed in Thousands of New Taiwan Dollars)

2025 2024
Cash flows from investing activities:

Proceeds from disposal of financial assets at fair value through other
comprehensive income 6,951 -

Acquisition of financial assets at fair value through profit or loss (18,000) (17,000)

Proceeds from disposal of financial assets at fair value through profit or loss 13,249 15,294

Acquisition of investments accounted for using equity method (5,000) -

Proceeds from capital reduction of investments accounted for using equity
method - 10,000

Acquisition of property, plant and equipment (10,481) (18,858)

Proceeds from disposal of property, plant and equipment 452 562

Refundable deposits 15,677 (15,636)

Acquisition of intangible assets (3,150) -

Other financial assets 15,951 125,498

Other non-current assets (6,690) -

Net cash flows from  (used in) investing activities 8,959 99,860

Cash flows from financing activities:

Increase in short-term borrowings 674,677 1,012,062

Decrease in short-term borrowings (1,113,978) (873,862)

Guarantee deposits received 2,981 (2,406)

Payment of lease liabilities (33,029) (44,856)

Net cash flows (used in) from financing activities (469,349) 90,938

Effect of exchange rate changes on cash and cash equivalents (9,190) 16,452

Net increase (decrease) in cash and cash equivalents 708,981 (11,352)

Cash and cash equivalents at beginning of period 1,568,475 1,579,827

Cash and cash equivalents at end of period $ 2,277,456 1,568,475

See accompanying notes to consolidated financial statements.
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Independent Auditors’ Report

To the Board of Directors of NEW ASIA CONSTRUCTION& DEVELOPMENT CORP.:

Opinion

We have audited the financial statements of NEW ASIA CONSTRUCTION& DEVELOPMENT CORP.(“the
Company” ), which comprise the balance sheet as of December 31, 2025 and 2024, the statement of
comprehensive income, changes in equity and cash flows for the years then ended, and notes to the financial
statements, including a summary of material accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as of December 31, 2025 and 2024, and its financial performance and its 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 Standards on Auditing of the Republic of China.
Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit
of the Financial Statements section of our report. We are independent of the Company in accordance with the
Norm of Professional Ethics for Certified Public Account of Republic of China, and we have fulfilled our other
ethical responsibilities in accordance with these requirement. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis of 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 financial statements of the current period. These matters were addressed in the context of our audit of the 
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

1.Revenue recognition

For the revenue recognition account policy, please refer to Note 4(p); for the evaluation of revenue
recognition during the years, please refer to Note 6(t).

Description of key audit matter:

The main business operation is construction. The Company recognizes the revenue of contracts under
construction according to the level of commitment, due to the total contract price of the contracted project and
the accounting treatment of the construction contract involves judgement of the management. Therefore, the
test of revenue recognition is considered as the key audit matters.
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Corresponding audit procedure:

Our main audit procedures for the above key audit matter include: evaluating the design, operation and
implement of the effectiveness of internal control on revenue recognition; understanding the specific terms
and risks of material contracts by examining them and interviewing the management. Review the list of
additions and subtractions to the total contract price of each project, and check the external documents such as
the contract agreement, the owner's letter or the minutes of the coordination meeting with the owner; To make
sure the construction price accuracy, we examine the price certificated to owners and verify the related
valuation document. Calculating the percentage of completion of the construction; evaluating the foundation
of the managements’ estimation through reviewing the external document such as the record of dealings with
customers. We evaluate the revenue recognition of the completed constructions and consider whether it was
already disclosed appropriately.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the 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 financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’ 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 Company 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 Company’s
financial reporting process.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’ s 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 Republic of China 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 financial statements.

As part of an audit in accordance with the Standards on Auditing of the Republic of China, we exercise
professional judgment and professional skepticism throughout the audit. We also:

1. Identify and assess the risks of material misstatement of the 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
Company’s internal control.
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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 Company’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
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 Company to cease to continue as a going concern.

5. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the 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 the invested company
adopting the equity method 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 financial statements of the current period 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.

The engagement partners on the audit resulting in this independent auditors’  report are Chih, Shih-Chin and
Tsou, Yi-Yun.

KPMG

Taipei, Taiwan (Republic of China)
March 12, 2026

Notes to Readers

The accompanying  financial statements are intended only to present the  statement of financial position, financial performance and its
cash flows in accordance with the accounting principles and practices generally accepted in the Republic of China and not those of any
other jurisdictions. The standards, procedures and practices to audit such  financial statements are those generally accepted and applied in
the Republic of China.

The independent auditors’ report and the accompanying  financial statements are the English translation of the Chinese version prepared
and used in the Republic of China. If there is any conflict between, or any difference in the interpretation of the English and Chinese
language auditors’ report and  financial statements, the Chinese version shall prevail.
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(English Translation of Financial Statements Originally Issued in Chinese) 

NEW ASIA CONSTRUCTION& DEVELOPMENT CORP.

Statements of Comprehensive Income

For the years ended December 31, 2025 and 2024

(Expressed in Thousands of New Taiwan Dollars , Except for Earnings Per Common Share)

2025 2024
Amount % Amount %

4000 Operating revenues (Notes (t) and 7) $ 10,339,989 100 9,622,544 100

5000 Operating costs (9,928,043) (96) (9,277,093) (96)

5900 Gross profit from operations 411,946 4 345,451 4

6000 Operating expenses (Notes 6(p) and 12) 181,714 2 175,367 2

6900 Net operating profit 230,232 2 170,084 2

7000 Non-operating income and expenses (Notes 6(g) and (v)):

7100 Interest income 13,119 - 10,990 -

7010 Other income 21,247 - 20,965 -

7020 Other gains and losses 24,478 - 37,432 -

7050 Finance costs (18,436) - (24,003) -

7070 Share of profit of associates accounted for using equity method 8,264 - 6,268 -

Total non-operating income and expenses 48,672 - 51,652 -

7900 Profit before income tax 278,904 2 221,736 2

7950 Less: Tax expenses (Note 6(q)) 1,617 - 3,066 -

8200 Net profit 277,287 2 218,670 2

8300 Other comprehensive income: 

8310 Items that may not be reclassified subsequenty to profit or loss

8311 Gains on remeasurements of defined benefit plans 5,640 - 2,644 -

8312 Unrealized gains from investments in equity instruments measured at

fair value through other comprehensive income (Notes 6(c) and

(r))

5,224 - - -

8349 Income tax related to components of other comprehensive income

that will not be reclassified to profit or loss

1,128 - 529 -

Total items that may not be reclassified subsequently to profit

or loss

9,736 - 2,115 -

8360 Items that may be reclassified subsequently to profit or loss

8361 Exchange differences on translation of foreign financial statements

(Note 6(r))

(8,854) - 18,805 -

8399 Income tax related to components of other comprehensive income

that will be reclassified to profit or loss

- - - -

Total items that may be reclassified subsequently to profit or

loss

(8,854) - 18,805 -

8300 Other comprehensive income 882 - 20,920 -

8500 Total comprehensive income $ 278,169 2 239,590 2

Basic earnings per share (expressed in New Taiwan Dollars) (Note

6(s))

9750 Basic earnings per share $ 1.23 0.97

9850 Diluted earnings per share $ 1.23 0.97

See accompanying notes to financial statements.
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(English Translation of Financial Statements Originally Issued in Chinese)

NEW ASIA CONSTRUCTION& DEVELOPMENT CORP.

Statements of Cash Flows

For the years ended December 31, 2025 and 2024

(Expressed in Thousands of New Taiwan Dollars)

2025 2024
Cash flows from operating activities:

profit before tax $ 278,904 221,736

Adjustments:

Adjustments to reconcile profit :

Depreciation expense 52,771 56,777

Amortization expense 897 675

Net gains on financial assets or liabilities at fair value through profit or loss (901) (328)

Interest expense 18,436 24,003

Interest income (13,119) (10,990)

Share of profits of associates accounted for using equity method (8,264) (6,268)

Gains on disposal of property, plant and equipment (452) (555)

Loss on fair value adjustment of investment property 967 307

Total adjustments to reconcile profit 50,335 63,621

Changes in operating assets and liabilities:

Contract assets (liabilities) (185,968) (99,763)

Notes and account receivables (43,183) (406,636)

Accounts receivable due from related parties 30,722 (31,046)

Other receivables (13,909) 1,110

Inventories (15,830) (396,729)

Prepayments 13,033 29,107

Other current assets 1,047 15,518

Net defined benefit asset 331 578

Notes and accounts payables 951,705 518,205

Other payables 16,842 5,288

Provisions (15,022) (160,385)

Other current liabilities 105,309 (16,735)

Total changes in operating assets and liabilities 845,077 (541,488)

Total adjustments 895,412 (477,867)

Cash inflow (outflow) generated from operations 1,174,316 (256,131)

Interest received 13,038 10,962

Dividends received 3,546 43,019

Interest paid (18,784) (23,875)

Income taxes paid (430) (821)

Net cash flows from (used in) generated from operating activities 1,171,686 (226,846)
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(English Translation of Financial Statements Originally Issued in Chinese)

NEW ASIA CONSTRUCTION& DEVELOPMENT CORP.

Statements of Cash Flows (CONT’D)

For the years ended December 31, 2025 and 2024

(Expressed in Thousands of New Taiwan Dollars)

2025 2024
Cash flows from investing activities:

Proceeds from disposal of financial assets at fair value through other comprehensive
income 6,951 -

Acquisition of financial assets at fair value through profit or loss (18,000) (17,000)

Proceeds from disposal of financial assets at fair value through profit or loss 13,249 15,294

Acquisition of investments accounted for using equity method (5,000) -

Proceeds from capital reduction of investments accounted for using equity method - 10,000

Acquisition of property, plant and equipment (10,481) (18,858)

Proceeds from disposal of property, plant and equipment 452 562

Refundable deposits 15,677 (15,636)

Acquisition of intangible assets (3,150) -

Other financial assets 15,951 125,498

Other non-current assets (6,690) -

    Net cash flows from investing activities 8,959 99,860

Cash flows used in financing activities:

Increase in short-term borrowings 674,677 1,012,062

Decrease in short-term borrowings (1,113,978) (873,862)

Guarantee deposits received 2,983 (2,395)

Payment of lease liabilities (33,029) (44,856)

   Net cash flows used in financing activities (469,347) 90,949

Net increase (decrease) in cash and cash equivalents 711,298 (36,037)

Cash and cash equivalents at beginning of period 1,274,037 1,310,074

Cash and cash equivalents at end of period $ 1,985,335 1,274,037

See accompanying notes to financial statements.
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 [Attachment 4] 
 

New Asia Construction & Development Corp 
Comparison table of amended Articles of Incorporation 

After amendment Before amendment Explanation 
Article 8 
The Company may be 
exempted from printing 
share certificates, but shall 
arrange for registration 
with a securities 
centralized depository 
institution. In the event 
that the Company prints 
share certificates, such 
shares shall be issued in 
accordance with the 
Company Act of the 
Republic of China and 
other relevant laws and 
regulations. 

Article 5 
The shares of the 
Company shall be in 
registered form, signed or 
sealed by three or more 
directors, and issued after 
being authenticated by the 
certifying authority. The 
Company may be 
exempted from printing 
share certificates in 
accordance with Article 
162-2 of the Company 
Act, provided that such 
shares shall be registered 
with a securities 
centralized depository 
institution. 

In alignment 
with the 
renumbering 
of Article 
162-2 of the 
Company 
Act to 
Article 161-
2, the 
Articles of 
Incorporation 
of the 
Company are 
hereby 
amended. 

Article 30 
The Articles of 
Incorporation was 
established on Nov. 2, 
1967. The first 
amendment was made on 
July 16, 1973. (Omitted). 
The 46th amendment was 
made on June 11, 2025. 
The 47th amendment will 
be made on June 17, 2026, 
which shall be 
implemented after 
approval by the 
shareholders' meeting. 
The same applies when 
the procedures are 

Article 30 
The Articles of 
Incorporation was 
established on Nov. 2, 
1967. The first 
amendment was made on 
July 16, 1973. (Omitted). 
The 45th amendment was 
made on June 24, 2022. 
The 46th amendment will 
be made on June 11, 2025, 
which shall be 
implemented after 
approval by the 
shareholders' meeting. 
The same applies when 
the procedures are 

Amended to 
include the 
latest 
amendment 
date. 
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amended. amended. 
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[Appendix I] 
New Asia Construction & Development Corp 

Articles of incorporation 
Chapter I General Principles 

Article 1  The Corporation is organized in accordance with the 
provisions of the Company Act and is named New Asia 
Construction & Development Corp. 

Article 2  The business to be operated by the Corporation is as 
follows: 

(I) E101011 Comprehensive Construction Activities. 
(II)E401010 Dredging Industry. 
(III)E402010 Sandstone, Silt Sea Throwing. 
(IV)H701010 Housing and Building Development and 

Rental. 
(V)H701020 Industrial Factory Development and Rental. 
(VI)H701040 Specific Area Development. 
(VII)H701050 Investment, Development and 

Construction in Public Construction. 
(VIII)H701060 New Towns, New Community 

Development. 
(IX)H701070 Process Zone Expropriation and Urban 

Land Readjustment Agency.  
(X)H701080 Urban Renewal Reconstruction. 
(XI)H703090 Real Estate Business.  
(XII)H703100 Real Estate Leasing.  
(XIII)CB01010 Mechanical Equipment Manufacturing.

  
(XIV)F213080 Retail Sale of Machinery and Tools.  
(XV)JE01010 Rental and Leasing. 
(XVI)B601010 Quarrying. 
(XVII)C901040 Manufacture of Ready-mix Concrete. 
(XVIII)C901050 Cement and Concrete Products 

Manufacturing. 
(XIX)C803990 Other Petroleum and Coal Products 

Manufacturing. 
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(XX)E599010 Piping Engineering. 
(XXI)E603040 Fire Safety Equipment Installation 

Engineering. 
(XXII)E603050 Automatic Control Equipment 

Engineering. 
(XXIII)E603080 Traffic Signs Installation Engineering. 
(XXIV)E603090 Lighting Equipments Construction. 
(XXV)E604010 Machinery Installation.  
(XXVI)J101060 Wastewater (Sewage) Treatment. 
(XXVII)J101990 Other Environmental Sanitation and 

Pollution Prevention Service. 
(XXVIII)ZZ99999 All business items that are not 

prohibited or restricted by law, except those 
that are subject to special approval. 

(XXIX)E501011 Tap Water Pipelines Contractors. 
(XXX)E601010 Electric Appliance Construction. 
(XXXI)E601020 Electric Appliance Installation. 
(XXXII)E602011 Refrigeration and Air Conditioning 

Engineering. 
(XXXIII)E603010 Cable Installation Engineering. 
(XXXIV)EZ05010 Instrument and Meters Installation 

Engineering. 
(XXXV)EZ15010 Warming and Cooling Maintenance 

Construction. 
(XXXVI)EZ99990 Other Engineering. 
(XXXVII)F106010 Wholesale of Hardware. 
(XXXVIII)F113010 Wholesale of Machinery. 
(XXXIX)F114060 Wholesale of Ship and Component 

Parts. 
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Article 3 The total amount of the Corporation's reinvestment 
may exceed 40% of the total paid-in capital.  

Article 4 The Corporation may provide 
endorsements/guarantees to parties operating the 
businesses related to those listed above for business 
needs.  

Article 5 The Corporation is incorporated in Taipei City, 
Taiwan, R.O.C., and may establish or close 
branches or representative offices at proper 
locations domestically and abroad according to 
business needs and resolved by the Board of 
directors. 

Article 6 (Deleted). 

Chapter II Shares 

Article 7 The total capital amount of the Corporation is 3.92 
billion New Taiwan Dollars (NT$3,920,000,000), 
which is divided into 392 million (392,000,000) 
shares with a par value of ten New Taiwan Dollars 
(NT$10) each and will be issued in installments by 
the board of directors. 

Article 8 The Corporation's shares shall be registered, and 
shall bear the signatures or personal seals of at 
least three directors, and be issued upon 
certification in accordance with the law. The 
Corporation may issue shares without certificates 
in accordance with Article 162-2 of the Company 
Act, however such shares shall be registered with a 
central securities depository. 

Article 9 The Corporation shall administer all the stock-
related affairs in accordance with the "Regulations 
Governing the Administration of Shareholder 
Service of Public Companies" prescribed by the 
competent authority. 

Article 10 No registration of transfer of shares shall be made 
within sixty days (60) prior to an annual 
shareholders' meeting, nor within thirty days (30) 
prior to a special (extraordinary) shareholders' 
meeting, nor within five (5) days prior to the day 
on which dividend, bonus or other benefits is 
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scheduled to be paid by the Corporation. 

Chapter III Shareholders' meetings 

Article 11 Shareholders' meetings can be classified into 
annual or extraordinary meetings. The annual 
meeting is held at least once per year, convened 
by the board of directors according to the laws and 
regulations and commenced within six months 
from the end of a fiscal year. The extraordinary 
meeting is held whenever necessary in accordance 
with the relevant laws and regulations. The 
shareholders shall be notified of the annual 
shareholders' meeting 30 days prior to the date and 
15 days prior to the date of extraordinary 
shareholders' meeting. The notification shall note 
the reason for convening. 

Article 11-1 When the Corporation convenes a shareholders' 
meeting, it may hold the meeting by means of 
video conference or other means announced by the 
competent authority; shareholders may exercise 
the voting right in writing or electronically. 

Article 12 The shareholders' meeting shall be presided over 
by the Chairman of the Corporation's board of 
directors. In his absence, he/she shall designate the 
Vice-chairman or one of the directors to act on 
his/her behalf. Where the Chairman does not make 
such a designation, the Vice-chairman and 
directors shall select from among themselves one 
person to act as chairperson. For shareholders' 
meetings convened by any authorized party other 
than the board of directors, the convener will act 
as chairperson. If there are two or more conveners, 
one shall be appointed from among them to chair 
the meeting. 

Article 13 If a shareholder is unable to attend the 
shareholders' meeting in person, a proxy can be 
appointed to attend on his/her behalf by 
submitting a proxy form in accordance Article 177 
of the Company Act and Article 25-1 of the 
Securities and Exchange Act. 

Article 14 Except otherwise regulated by the Company Act, 
resolutions of the shareholders' meeting shall be 
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adopted upon the approval of a majority of the 
voting shares present at the meeting, which is 
attended by holders of a majority of the total 
issued and outstanding shares of the Corporation. 

Article 15 Except in the circumstances set forth in 
provisions of Article 179 under the Company 
Act, a shareholder shall have one voting power 
in respect of each share in its possession. 

Article 16 The minutes of the shareholders’ meeting shall 
record the date and place of the meeting, the 
name of the chairperson, the method of 
adopting resolutions, and a summary of the 
essential points of the proceedings and the 
results of the meeting and shall be signed or 
sealed by the chairperson. The meeting minutes, 
the attendance sheet, and proxy forms if any 
shall be retained by the Corporation. The 
meeting minutes shall be disseminated to each 
shareholder no later than 20 days after the 
meeting. The meeting minutes may be produced 
and distributed in electronic form. 

            The Corporation may distribute the meeting 
minutes of the preceding paragraph by means of 
a public announcement made through the 
MOPS. 

Chapter IV Directors and the Audit Committee 

Article 17 The Corporation shall have seven to eleven 
directors, with adoption of a candidates 
nomination system in accordance with Article 
192-1 of the Company Act, the directors shall 
be elected from the nominees listed in the roster 
of director candidates at the shareholders' 
meeting and hold office for three years; re-
elected directors may serve consecutive terms. 
There shall be at least three independent 
directors among the number of directors to be 
elected referred to in the preceding paragraph, 
and the independent directors shall represent at 
least one-fifth of the board of directors. 
The restrictions on professional qualifications, 
share ownership, concurrent positions held, the 
manner of nomination, the election of the 
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independent directors, and other related matters 
shall comply with applicable laws and regulations 
prescribed by the competent authority. 
Unless otherwise approved by the competent 
authority, over a majority of the total number of 
director seats shall not be served by the ones in 
the relationship of a spouse or a relative within the 
second degree of kinship. 
I. Spouse. 
II. Within Second-Degree of Kinship 
The directors shall comply with the rules of the 
securities regulatory authorities concerning 
minimum share ownership. 
The Corporation may purchase liability insurance 
for directors to protect them against potential 
liabilities arising from exercising their duties 
during their tenure. 

Article 17-1 The Corporation shall set up the audit 
committee as per Article 14-4 of the Securities 
and Exchanges Act. The audit committee shall 
be composed of the entire number of 
independent directors and is responsible for 
supervisors' duties as per the Company Act, 
Securities and Exchange Act and other related 
laws and regulations. The terms of reference 
and other matters to be complied with by the 
audit committee shall be conducted in 
accordance with relevant laws and regulations. 

Article 18 The board of directors shall elect a Chairman of 
the board among themselves in accordance with 
Article 208 of the Company Act. A Vice-
chairman shall be elected in the same manner 
subject to business needs. The Chairman 
represents the Corporation and is in charge of 
our overall business. When the Chairman is on 
leave or for any reason unable to exercise the 
powers of the Chairman, the Chairman shall 
appoint the Vice-chairman or a director to act as 
the chairman. Where the Chairman has not 
made such a designation, the Vice-chairman or 
a Director elected among the Directors shall act 
as the chairman. 

Article 19 The resolutions of the board of directors shall 
be adopted by at least a majority of the directors 
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present at a meeting attended by at least a 
majority of the directors holding office. If a 
director is unable to attend a meeting of the 
board of directors in person, another director 
may be appointed to act on behalf of the absent 
director in attending the board of directors' 
meeting in accordance with Article 205 of the 
Company Act. 

Article 20 The notice of the convention of the board of 
directors' meeting shall state the reasons for the 
convention and be sent to each director seven 
days prior to the meeting. In case of an 
emergency, a board of directors meeting may be 
convened at any time. The notices to the board 
of directors meeting mentioned in the preceding 
paragraph may be served in writing or by means 
of facsimile or e-mail. Directors who take part 
in a video meeting shall be deemed to have 
attended the meeting in person. The conduct of 
the board of directors' meeting shall be 
conducted in accordance with the "Rules of 
Procedure for Meetings of Board of Directors" 
of the Corporation. 

Article 21 (Deleted).  
Article 22 (Deleted). 
Article 23 The board of directors is authorized to set the 

director remuneration, which shall be based on 
the remuneration standards in the same industry. 

Chapter V Managers 

Article 24 The Corporation may have managerial officers. 
Appointment, dismissal and compensation of 
the managerial officers shall be decided in 
accordance with Article 29 of the Company 
Act. 

Chapter VI Accounting 

Article 25 The fiscal year of the Corporation shall begin 
on January 1 and end on December 31 of each 
year. The accounts of the Corporation shall be 
closed at the end of the calendar year. 

Article 26 After the end of each fiscal year, the board of 
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directors shall prepare the following reports and 
submit such reports to the annual shareholders' 
meeting for ratification. 
(I) Business report; 
(II) Financial statements; 
(III)  The surplus earning distribution or deficit 

off-setting proposals. 
Article 27 If the Corporation has earnings, it shall set aside 

5% of the balance as remuneration to the 
employees (at least 25% of which shall be 
distributed to junior employees) and no greater 
than 3% of the balance as remuneration to 
directors. 
However, if the Corporation has accumulated 
losses, the amount shall be set aside to cover the 
deficit, and then distributed to employees and 
directors in accordance with the aforementioned 
percentage. Employee remuneration and 
remuneration to junior employees may be 
distributed in stocks or cash subject to the 
resolution of the board of directors; eligible 
personnel may include employees of 
subordinate companies meeting certain criteria. 

 
Article 27-1 The annual earnings of the Corporation shall be 

first appropriated to pay taxes and offset 
accumulated losses and allocate 10% of the 
remaining earning to the legal reserve (not 
applicable where accumulated legal reserve has 
reached the amount required by law and 
regulations) and reversal of special reserve 
pursuant to the applicable law and regulations. 
Any retained earnings available for distribution 
together with accumulated undistributed 
retained earnings may be proposed by the board 
of directors to appropriate and be resolved at the 
annual shareholders' meeting. 

         With consent from the majority of attending 
directors which represents more than two-thirds of 
all directors, the Corporation may appropriate a part 
or all of dividends, bonuses, legal reserve or capital 
surplus to be distributed in the form of cash. In 
addition, the distribution proposal shall be 
submitted to the shareholders' meeting. 
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This Corporation is in the construction industry, 
the Corporation is in its mature stage and will 
continue to invest to expand its business and seek 
new opportunities for transformation to ensure  
its competitiveness. In formulating the earning 
distribution proposal, the board of directors will 
consider the stability and growth of dividends, 
and the most appropriate dividend distribution 
policy depending on the operation of the year and 
the future budget planning; shareholders’ bonus 
shall be no less than 10% and cash dividends 
shall be no less than 20% of the total proposed 
dividends. 

Article 28 The organizational charter and by-laws of the 
Corporation shall be separately adopted by the 
board of directors. 

Article 29 Any matters inadequately provided for herein 
shall be subject to provisions concerned set 
forth in the Company Act and relevant laws and 
regulations. 

Article 30 This Articles of Incorporation was promulgated 
on November 2, 1967. The 1st amendment was 
made on July 16, 1973; the 2nd amendment was 
made on April 6, 1974; the 3rd amendment was 
made on September 14, 1974; the 4th 
amendment was made on May 17, 1975; the 5th 
amendment was made on October 8, 1975; the 
6th amendment was made on March 15, 1976; 
the 7th amendment was made on August 2, 
1976; the 8th amendment was made on April 
16, 1977; the 9th amendment was made on 
January 27, 1978; the 10th amendment was 
made on March 17, 1979; the 11th amendment 
was made on August 27, 1979; the 12th 
amendment was made on May 10, 1980; the 
13th amendment was made on May 23, 1981; 
the 14th amendment was made on May 18, 
1982; the 15th amendment was made on August 
26, 1983; the 16th amendment was made on 
May 30, 1984; the 17th amendment was made 
on June 6, 1985; the 18th amendment was made 
on June 14, 1986; the 19th amendment was 
made on November 14, 1987; the 20th 
amendment was made on June 30, 1988; the 
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21st amendment was made on April 9, 1990; 
the 22nd amendment was made on May 4, 
1991; the 23rd amendment was made on April 
28, 1992; the 24th amendment was made on 
June 3, 1992; the 25th amendment was made on 
May 5, 1993; the 26th amendment was made on 
May 24, 1995; the 27th amendment was made 
on May 25, 1996; the 28th amendment was 
made on May 15, 1999; the 29th amendment 
was made on May 30, 2000; the 30th 
amendment was made on June 26, 2002; the 
31st amendment was made on June 24, 2005; 
the 32nd amendment was made on June 23, 
2006; the 33rd amendment was made on June 
15, 2007; the 34th amendment was made on 
June 19, 2008; the 35th amendment was made 
on June 19, 2009; the 36th amendment was 
made on June 15, 2010; the 37th amendment 
was made on June 15, 2011; the 38th 
amendment was made on June 6, 2012; the 39th 
amendment was made on June 25, 2013; the 
40th amendment was made on June 25, 2014; 
the 41st amendment was made on June 25, 
2015; the 42nd amendment was made on June 
7, 2016; the 43rd amendment was made on June 
22, 2018; The 44th amendment was made on 
June 18, 2019; The 45th amendment will be 
made on June 24, 2022; The 46th amendment 
will be made on June 11, 2025, which shall be 
implemented after approval by the shareholders' 
meeting. The same applies when the procedures 
are amended. 

 

Chairman of New Asia Construction 
& Development Corp.,  
Hong-Kee Tzou 
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[Appendix II] 
New Asia Construction & Development Corp 

Rules of procedure for shareholders’ meetings 
I. Unless otherwise required by the law, the shareholders' meeting of 

New Asia Construction & Development Corp. (the "Corporation") 
shall be conducted in accordance with the Rules of Procedure for 
Shareholders' Meetings (the "Rules"). 

II. The Corporation shall provide an attendance register for 
shareholders to sign in, or require the attending shareholders to 
submit their sign-in cards in lieu of signing the register. The 
calculation of the number of shares present shall be based on the 
attendance register or sign-in cards submitted by the shareholders 
and those shares whose votes are exercised by mail or electronically 
via the internet. 

III. The participation and voting by shareholders shall be duly calculated 
based on the number of shares they hold. 

IV. The venue for a shareholders' meeting shall be the premises of the 
Corporation, or a place easily accessible to shareholders and suitable 
for a shareholders' meeting. The meeting may begin no earlier than 
9 a.m. and no later than 3 p.m. Full consideration shall be given to 
the opinions of the independent directors with respect to the place 
and time of the meeting. 

V. If a shareholders' meeting is convened by the board of directors of 
the Corporation (the "Board" or "Board of directors"), the Chairman 
of the Board shall preside at such meeting. If the Chairman of the 
Board is on leave or unable to exercise his powers and duties for any 
reason, the Vice-chairman of the Board shall preside at such meeting. 
The Chairman of the Board shall designate a managing director to 
preside as the chairman if a Vice-chairman is not appointed, or if the 
Vice-chairman of the Board is on leave or unable to exercise his 
powers and duties for any reason. If no managing director of the 
Corporation is appointed, the Chairman of the Board shall designate 
a director to preside as the chairperson. If the Chairman of the Board 
fails to designate a chairperson for the meeting, the managing 
director or the directors shall nominate one from among themselves 
to preside at the meeting. 

In case of two or more conveners, one of them shall be elected from 
among themselves to chair the meeting. 
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VI. The Corporation may appoint the retained Attorney(s)-at-Law, 
Certified Public Accountant(s) or relevant personnel to participate 
in a shareholder meeting as an observer. 

VII. The Corporation shall record the shareholders’ meeting in its 
entirety through audio and videotape from the point of the sign-in of 
shareholders, the meeting proceedings, voting to ballot counting. 

The aforementioned sound and video recording shall be retained for 
at least one (1) year. In the event a lawsuit regarding the directors 
election under Article 189 of the Company Act, those ballots shall be 
archived until the conclusion of the lawsuit. 

VIII. The chairperson shall call the meeting to order at the time scheduled 
for the meeting. In the event that the meeting is attended by 
shareholders representing less than half of the total issued shares, the 
chairperson may announce a postponement of the meeting, however, 
there may not be more than two postponements in total and the total 
time accumulated in the postponement(s) shall not exceed one hour. 
In the event that the meeting is attended by shareholders not up to 
the specified quorum but representing more than one-third of the 
total issued shares after two postponements, a tentative resolution 
may be passed in accordance with Article 175 of the Company Act. 

In the event that the total number of shares represented by attending 
shareholders reaches a majority of the total issued shares before that 
same shareholder meeting is adjourned, the chairperson may bring the 
tentative resolution(s) so adopted into the shareholders' meeting anew 
to be duly resolved in accordance with Article 174 of the Company 
Act. 

IX. The agenda for the shareholders' meeting shall be set by the Board 
if such meeting is convened by the Board. Unless otherwise resolved 
by resolution at the meeting, the meeting shall be carried out in 
accordance with the scheduled agenda. 

The preceding paragraph shall apply mutatis mutandis to meetings 
convened by any person, other than the Board, with the authority to 
convene such meeting. 

The chairperson shall not announce adjournment of the meeting until 
the agenda in the two preceding paragraphs is completed (including 
occasional (extemporaneous) motions) unless duly resolved in the 
meeting. After the meeting is adjourned, the shareholders shall not 
elect another chairperson to resume such meeting at the same location 
or seek an alternative venue. In the event that the chairperson 
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announces adjournment of the meeting against the Rules, other 
members of the Board shall assist the attending shareholders to elect 
a member of the Board by a majority of the present shareholders to 
act as the chairperson to reconvene the meeting. 

X. An attending shareholder shall issue and submit a floor note before 
speaking at the shareholders' meeting. The floor note shall expressly 
describe the subject of his or her opinions and his or her shareholder 
account number (or the code of the participation certificate) so that 
the chairperson may fix the order of speaking. An attending 
shareholder who submits a slip of paper but does not speak at the 
meeting is deemed to have not spoken. In the event of any 
inconsistency between the contents of shareholder's speech and 
those recorded on the slip, the contents of shareholder's speech shall 
prevail. When an attending shareholder is speaking at the meeting, 
no other shareholder shall interrupt the speaking shareholder unless 
otherwise permitted by the chairperson and such speaking 
shareholder; the chairperson shall stop any such violations. 

XI. Unless otherwise permitted by the chairperson, a shareholder may 
only speak, up to two times, on a single proposal, each time no more 
than five minutes in length. The chairperson may stop the speech of 
any shareholder that is in violation of the preceding paragraph or 
exceeds the scope of the proposal. 

XII. When the government or a juristic person is a shareholder, it may be 
represented by more than one representative at a shareholders' 
meeting. In the event that a juristic person is entrusted to participate 
in a shareholder meeting, that juristic person may appoint only one 
representative to participate in the meeting. 

In the event that a juristic person shareholder appoints two or more 
representatives to participate in a shareholders' meeting, only one 
representative may speak for the same issue. 

XIII. After the speech is given by an attending shareholder, the 
chairperson may personally respond or designate relevant personnel 
to respond. 

XIV. The chairperson shall allow ample opportunity during the meeting 
for explanation and discussion of proposals and of amendments or 
extraordinary motions put forward by the shareholders; where the 
chairperson believes an issue has been discussed in the meeting up 
to the level for voting, the chairperson may announce discontinuance 
of the discussion process and bring that issue to a vote. 
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XV. The person(s) supervising the casting of the ballots and the person(s) 
counting the ballots are designated by the chairperson, provided that 
the person(s) supervising the casting of the ballots shall be a 
shareholder. 

The recording procedure of issues of shareholders' meetings shall be 
processing publicly in shareholders' meetings and the results 
including statistical weights shall be reported on the spot and shall be 
recorded into the minutes of the meeting. 

XVI. During the process of the meeting, the chairperson may announce a 
recess at an appropriate time. 

XVII. A shareholder shall have one voting power in respect of each share; 
however, this limit is not applicable to those who are restricted, or 
who do not have the right to vote under Paragraph 2, Article 179 of 
the Company Act. 

When the Corporation convenes a shareholders' meeting, 
shareholders may exercise their voting power in writing or by way of 
electronic transmission; the method of exercising their voting power 
shall be describes in the shareholders' meeting notice. A shareholder 
who exercises his/her voting power at a shareholders' meeting in 
writing or by way of electronic transmission shall be deemed to have 
attended the said shareholders' meeting in person. However, the 
questions and motions of the shareholders' meeting and the 
amendment to the original proposal are deemed to be a waiver. 

A shareholder intending to exercise voting rights by correspondence 
or electronic transmission under the preceding paragraph shall deliver 
a written declaration of intent to the Corporation two days before the 
date of the shareholders' meeting. When duplicate declarations of 
intent are delivered, the one received earliest shall prevail. However, 
when a declaration is made to cancel an earlier declaration of intent 
is not subject to the limits. 

After the shareholders exercise their voting rights in writing or 
electronic means, if they want to attend the shareholders' meeting in 
person, they shall cancel the intent of exercising voting rights in the 
preceding paragraph in the same manner as exercising the voting 
rights two days before the shareholders' meeting; if it is canceled after 
the time limit, voting rights exercised in writing or via electronic 
means shall prevail. If the voting rights are exercised in writing or via 
electronic means and a proxy is entrusted to attend the shareholders' 
meeting by a power of attorney, the voting rights exercised by the 
attending entrusted proxy shall prevail. 
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Unless otherwise provided for in law and the Corporation's Articles 
of incorporation, decisions at the shareholders' meeting shall be 
resolved by a majority vote of the shareholders attending the meeting. 
An agenda is considered passed if the chairperson receives no 
objections from any attendants. This voting method is as effective as 
does the conventional ballot method. 

XVIII. In the event that an amendment or a substitute comes out of the same 
issue, the chairperson shall fix the order of balloting in consolidation 
with the original issue. When one among them is duly resolved, 
other issue(s) is (are) deemed to have been vetoed and no voting 
process is required. 

XIX. The chairperson may direct patrol personnel (or security personnel) 
to assist in maintaining the order of the meeting. Such patrol 
personnel (or security personnel) shall wear arm badges marked 
"Patrol Personnel" while assisting in maintaining the order of the 
meeting. 

There is amplification equipment at the meeting place, if the 
shareholder makes a speech with amplification equipment not 
provided by the Corporation, the chairperson shall stop it. 

In the event that a shareholder violates the Rules, defies the 
chairperson's rectification or obstructs the progress of the meeting 
or objects to the action to stop him or her, the chairperson may 
instruct the patrol personnel (or security personnel) to remove him 
or her from the meeting. 

XX. The Rules and any amendments thereafter shall become effective upon 
resolution at the shareholders' meeting. 
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 [Appendix III] 

New Asia Construction & Development Corp 
Shareholdings of directors 
I. The Corporation's paid-in capital is NT$2,262,784,570, and the 

number of issued shares is 226,278,457 shares.  

II. As of the book closure date (April 19, 2026) for the shareholders' 
meeting, the individual and aggregate shareholdings of the 
directors are set out as follows, which is in line with the 
percentage standards provided under Article 26 of the Securities 
and Exchange Act. 

Title Name 
Shares actually held 

in share register 

Chairman  Tzou Hong-Kee 10,845,271 

Director Tzou Jen-Pin 5,005,609 

Director Hsu Chen-Shiang 2,081,419 

Director Tung Ding-Yu 0 

Director 

Kuo Toong 
International 

CO.,LTD. 
Representative: Pan 

Jin-Chih 

11,312,000 

Director 

Kuo Toong 
International 

CO.,LTD. 
Representative: 
Huang Fu-Zhen 

11,312,000 

Independent Director Lee Shah-Rong 0 

Independent Director Chiang Mao-Lin 0 

Independent Director Kao Feng-Chi 0 

Shares actually held in share register 29,244,299 

Minimum number of shares to be held 12,000,000 

 


