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United Renewable Energy Co., Ltd. 

2025 Annual General Shareholders’ Meeting Agenda 

 
Time：10:00 AM, Monday, May 26, 2025 

Place：No.7, Li-Hsin 3
rd

 Rd., Hsinchu Science Park, Hsinchu, Taiwan ( International conference hall) 

 

Total URECO shares: 1,626,729,696 shares Total shares represented by shareholders present in person 

or by proxy: 974,187,637 shares(including 415,005,682 sharesof e-voting), Percentage of shares held 

by shareholders present in person or by proxy: 59.88% 

 

Chairman：Chum-Sam Hong 

Recorder：LJ Lin 

Directors present：Wen-Whe Pan 

Independent Director：Jenn-Ming Fang 

Others：Lay-lay Pan (Financial Officer)、Mita Chen (Legal Officer)、Jim Huang (Accounting Officer) 

        

 

1.Chairman’s Address：(Omitted) 

2.Report Items 

Item 1  

Motion：2024 business report. 

        Please refer to ANNEX 1 ,the 2024 Business Report. 

 

Item 2  

Motion：Audit committee’s report of 2024. 

        Please refer to ANNEX 2 ,the Audit Committee’s report of 2024. 

 

Item 3 

Motion：The status of issuing common stock to increase capital by private placement. 

1. Based on the need of the operational plan of the company, on March 28, 2018, the 

company submitted the following proposal to the shareholders’ meeting for the first 

approval: Cash capital increase via the issuance of privately placed ordinary shares within 

the limit of 380,000 thousand shares: Passed. The same proposal was revised in the fifth 

shareholders meeting on October 1, 2018 in which the total amount of the private 

placement was NT $2,781,306,962 with the issuance of 334,291,702 shares of common 

stock at par value of NT $8.32 (dollars) per share. The subscribers of the private 

placement shall be affiliated to the National Development Fund, Executive Yuan or the 

management committee member of Yaohua Glass Co., Ltd. 

2. Please refer to ANNEX 3. 
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3.Matters for Ratification 
 

Item 1                                             (Proposed by the Board of Directors) 

Motion：2024 business report and financial statements. 

Explanatory Notes: 

1. URECO’s 2024 Standalone and Consolidated Financial Statements were audited by 

KPMG Taiwan CPAs, Yung-hua Huang, and Sheng-Ho Yu. The aforementioned and FY 

2024 business report have been approved by the audit committee. 

2. 2024 Business Report, Independent Auditors’ Report, and the aforementioned Financial 

Statements are attached hereto as ANNEX 1 & 4.  

Resolution：Approved by the voting result as follows 

Approved by the voting 
% of the total represented 

share present 

For：669,361,258 votes (including e-voting) 93.75% 

Against：1,122,570 votes (including e-voting) 0.15% 

Nullification：0 votes 0.00% 

Abstain：43,460,836 votes (including e-voting) 6.08% 

 

Item 2                                             (Proposed by the Board of Directors) 

Motion：2024 appropriation of loss.  

Explanatory Notes: 

To accept 2024 appropriation of loss, For the loss offsetting list, please refer to ANNEX 5. 

Resolution：Approved by the voting result as follows 

Approved by the voting 
% of the total represented 

share present 

For：669,138,083 votes (including e-voting) 93.72% 

Against：1,425,759 votes (including e-voting) 0.19% 

Nullification：0 votes 0.00% 

Abstain：43,380,822 votes (including e-voting) 6.07% 
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4.Matters for Discussion 
 

Item 1                                             (Proposed by the Board of Directors) 

Motion：Amendment to the “Articles of Incorporation”. 

Explanatory Notes: 

In compliance with laws and operation need of the Company, amendment has been made 

to the“Articles of Incorporation.”, Please refer to the comparison chart of the Articles of 

Incorporation as ANNEX 6. 

Resolution：Approved by the voting result as follows 

Approved by the voting 
% of the total represented 

share present 

For：669,436,936 votes (including e-voting) 93.76% 

Against：1,188,537 votes (including e-voting) 0.16% 

Nullification：0 votes 0.00% 

Abstain：43,319,191 votes (including e-voting) 6.06% 

 

 

 

5.Extempore Motion：None. 
 

 

6.Meeting Adjourned：AM 10:19 
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Annex 1 

United Renewable Energy Co., Ltd. 

Business Report  
 

Dear Shareholders, 

On behalf of the Management Team of United Renewable Energy Co., Ltd. (the Company), I would like to 

thank you all for your continued support.  

 

During 2024, a once-in-a-century huge change has become increasingly apparent. People in 64 countries 

around the world voted to elect new leaders, including the United States, Russia, the European Union and 

Taiwan, etc. The political situation has changed rapidly, and the stalemate wars between Russia and Ukraine and 

the Middle East have made international geopolitics even more fragmented accordingly. Meanwhile, the global 

development is uneven, electricity prices remain high and "de-globalization and de-industrialization" initiatives 

in the Western world continue to intensify, exacerbating economic fluctuations. In 2024, the solar industry has 

intensified public petitions and protests due to people being misled by negative news.  Solar project 

development was in a dilemma, and project development and construction progress were greatly delayed. In 

addition, coupled with the excessively high solar energy inventory in the European and American markets, and 

the U.S. government's renewed anti-dumping investigation into imported solar products from four Southeast 

Asian countries, under this difficult situation, the Company's consolidated revenue in 2024 totaled NT$5.8 

billion, a sharp decrease of 54% from the same period in 2023.According to estimates from the International 

Monetary Fund (IMF), the global GDP growth in 2025 will be approximately 3.3%, which is similar to 2024. 

The global economy is facing the impact of deglobalization and deindustrialization in the West, and the 

geopolitical situation is turbulent. If coupled with climate and natural disasters, the scale and losses will be 

difficult to estimate. How to slow down global warming and prevent climate disasters has become an 

increasingly important issue and goal for mankind. Thus, the proportion of construction and application of 

renewable energy will continue to increase. According to BNEF's latest statistics, approximately 1/4 of the 

energy used in some European countries in 2024 came from solar energy. The International Energy Agency 

estimates that about 60% of newly installed renewable energy sources in that year was solar energy. BNEF 

predicts that the world’s new solar energy construction volume in 2025 will have the opportunity to reach 

627GW. 

 

"2050 Net-Zero Transition" is the ultimate goal of Taiwan's energy policy. The "2050 Net-Zero Emission 

Pathway and Strategy Overview" and the "12 Key Strategic Action Plans" were announced by the Taiwan 

government in March and December of 2022, respectively. In May 2023, the Legislative Yuan (the Cabinet) 

passed the "Draft Amendment to Some Provisions of the Renewable Energy Development Ordinance" on the 

third reading. Due to strong support from government policies, Taiwan's optoelectronics industry continues to 

invest in development and transformation. Energy is not only an economic issue, but also closely related to 

geopolitics. The use of renewable energy can transfer energy from centralized power stations to distributed 

power grids, thus reducing dependence on a single source of power generation. In order to achieve the goal of 

"net-zero carbon emissions" in Taiwan, among the 12 key strategies announced by the National Development 

Council, optoelectronics is listed as one of the top development priorities. Regarding the new generation of 

high-efficiency solar photovoltaic technology and the goal of high-value recycling of modules, its high 

conversion efficiency is particularly suitable for Taiwan's narrow and densely populated environment, and the 

higher conversion efficiency per unit area means that less land resources can be used to achieve the required 

power generation. In this regard, URECO is actively investing in the development of next-generation N-type 

TOPCon (tunneling heterojunction) batteries and has successfully launched mass production in 2024. The 

Company is the first manufacturer in Taiwan to fully introduce bifacial cells and mass-produce bifacial modules. 

Its bifacial modules have more effective power generation area and use ambient reflected light to increase 

system power generation. The double-sided double-glass module launched in the past has been widely praised 

for its double-sided power generation efficiency and exceeded expectations. The bifacial power generation 

product is combined with the newly developed M10 TOPCon technology to further improve the photoelectric 
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conversion efficiency, especially to achieve optimal power generation energy within the limited land area of 

Taiwan. In high-efficiency optoelectronic products, the "glory double-glass double-sided GLORY TOPCon" 

series has been launched in 2024, and its power generation efficiency can reach 590W. This series of products 

adopts double-glass high-strength and high-reliability design, and is especially suitable for areas with harsh 

coastal environments and climates. For rooftop power station applications in Taiwan, the Company has launched 

the "Spade Double-sided PEACH TOPCon" series of products with power generation efficiency up to 600W. 

They adopt a single-glass lightweight design and have double-sided power generation functions, and the module 

performance is in the leading position among similar products in the industry in Taiwan. In the next-generation 

overseas product layout, the M10 N-Type "GLORY HELLO, GLORY TOPCon" series is currently launched, 

with a power generation efficiency of up to 730W. Its power generation efficiency and high reliability have been 

recognized and supported by domestic and foreign customers. 

 

The long-term, reliable, and stable power generation life of solar photovoltaics is the most important 

requirement for owners' investment returns, as well as for the investors. With the popularization of large-size and  

high-power solar photovoltaic modules in Taiwan, the requirements for wind pressure resistance are increasing. 

Taiwan is located in the subtropics, with significant monsoons and changeable weather. Take Typhoon Sudila in 

the past as an example. The observed wind speed at that time was Category 9. However, many solar panels were 

distorted and deformed, and the typhoon caused heavy losses and the owners lost their money. Natural disaster 

losses caused by typhoons are risks that cannot be ignored in investments. URECO's self-made solar 

photovoltaic modules adopt material specifications that are superior to those of overseas modules and strengthen 

the relevant frame design and are equipped with a 40mm frame height to enhance the locking strength. In 

addition, the module materials also adhere to the highest material standards. In addition to the excellent 

performance in "salt damage resistance," wind level 17 is also used as the strength threshold to provide 

customers with better service and product quality assurance, creating a win-win situation.  

 

The solar photovoltaic policy gives priority to promoting the diversified use of land, which combines the 

existing uses of the land with solar photovoltaic settings. In particular, the "fishery and electricity symbiosis" 

circular economy is a new economic model that combines aquaculture fisheries and green energy power 

generation: with "agriculture and fishery are the basis, green electricity adds value" as the core value, using 

green energy to drive fishery upgrades and create local employment economy, optimize the breeding technology 

environment, ensure a sustainable land development, and achieve the goal of symbiosis and mutual prosperity of 

"fisheries and green energy". In response to some public concerns about solar panels contaminating water quality, 

URECO sent solar modules to Industrial Technology Research Institute (ITRI) and SGS for "broken module" 

immersion testing. Among them, 8 major heavy metals, general metals and organic compounds, a total of 25 

items. All results are: "The water quality is safe and non-toxic, well below the river and reservoir water quality 

standards set by the Environmental Protection Agency." At the same time, it has passed the test of substances of 

high concern [REACH SVHC 211 items] and the restriction of hazardous substances [RoHS] test, proving that it 

is an environmentally friendly product, dispelling the myth that solar panels will produce pollutants when soaked 

in water. URE's module products are in line with "breeding, power generation, dual use in one place" and 

combine solar photovoltaics with agriculture, fishery and water ponds, select suitable breeding crops, and create 

diversified values of "agriculture, fishery and green energy" symbiosis, co-prosperity and coexistence. 

 

URECO's solar photovoltaic module products have obtained multiple international and domestic agency 

certifications, such as: IEC, VPC, UL, and CEC, covering product layout in overseas and domestic markets. 

Evaluated as “Tier1 Module Manufacturer List” by the U.S.-based Bloomberg New Energy Finance, URECO is 

also the only company that has won the "Golden Energy Award" from the Energy Bureau of the Ministry of 

Economic Affairs for 12 consecutive years, and won 4 awards for the year, setting a good benchmark for the 

industry. The Company has enhanced the international competitiveness of Taiwan's module manufacturing, and 

the world has seen Taiwan's technology R&D momentum, especially the coexistence and co-prosperity of 

economic and environmental development.   

 

URECO actively develops solar power generation systems with a business model focusing on "system 

business and module brands," including development, construction and provision of power plant asset 

management services. It is one of the largest solar system developers and builders in Taiwan. The Company has 
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formed strategic alliances with several internationally renowned renewable energy asset management companies. 

By leveraging URECO's advantages in project development, each project is sold to overseas asset management 

companies after it has been developed to the starting stage (and also to the completion stage). This strategy is 

currently quite effective, with more than 600MW of solar projects completed around the world. In Taiwan, 

URECO acquired 100% of the equity of DS Energy Technology Co., Ltd., the first domestic company to obtain 

Germany Rheinland (TUV) international maintenance certification, to enhance the Company's professionalism 

and market competitiveness in the field of energy maintenance. URECO actively participates in the development 

of solar energy projects, including government public bidding projects, large, medium and small factories, 

residential rooftops, photovoltaic carports and diverse application fields of fishery, agriculture and electricity. In 

addition, URECO provides existing (renewable energy) site renovation services and conducts related 

performance evaluation and optimization. Renovation services can not only improve the efficiency of system 

sites, but also extend the service life of equipment and further enhance asset value. With the acquisition of DS 

Energy Technology, URECO has successfully become a comprehensive energy solution provider, including 

upstream solar product manufacturing to system site development, construction, transformation and maintenance. 

URECO has rich practical experience and upgraded service 2.0, using the "one-stop service" model to create 

more results for customers, while promoting green energy transformation and continued market growth. 

According to Bloomberg New Energy Finance estimates, the number of new solar installations worldwide will 

likely reach 627GW in 2025. Considering the development potential of renewable energy and the stable income 

of solar power plants, the Company will actively expand its global solar power plant business and increase the 

outlet of solar cells and modules to maintain operational growth in the future. 

 

President Lai Ching-te talked about the new carbon reduction target for 2035 at the "3rd Committee Meeting of 

the National Climate Change Countermeasures Committee", in which it is planned that the proportion of 

renewable energy in Taiwan will reach 36% in 2035. The intermittency and uncertainty of renewable energy 

make the role of energy storage systems increasingly important. In addition to actively applying dReg system 

and optical storage technology to improve the stability of the power grid, the Company lays a solid foundation 

for future diversified applications and actively expands the behind-the-meter energy storage market, focusing on 

high-voltage and ultra-high-voltage users. Market estimates indicate that if 10% of high-voltage users introduce 

energy storage or load power management equipment, the scale of Taiwan's behind-the-meter energy storage 

market is expected to reach NT$30 billion. Meanwhile, according to Infolink's forecast, the number of new 

energy storage devices globally will reach 221.9GW in 2025, an increase of 26.5% from 175.4GW in 2024. 

Energy storage equipment will also increase the application and popularization of renewable energy. 
 
    As a leading solar manufacturer and corporate citizen, URECO strives for sustainable growth in company 

operations while also promoting the concepts of green energy, energy conservation, and environmental 

protection to customers, users, partners, and the general public around the world. The Company hopes to not 

only fulfill its responsibilities to shareholders, customers, and employees, but also care and contribute to the 

environment and society. With module brands and solar systems as its main businesses, URECO helps enhance 

the competitiveness of Taiwan's solar industry. At the same time, it cooperates with the government's national 

energy policy to help Taiwan implement the "2025 Energy Transformation" and move towards the goal of 

"Asia's Green Energy Development Center". 

 

The following are highlight of 2024 performance and business plan for the 2025: 

 

1. The report on 2024 business result 

1.1.2024 Financial Performance 

Unit: NT$’000 

Item 2024 2023 

Consolidated Net Sales 5,784,135 12,516,227 

Consolidated Gross Income (Loss) 638,006 (1,767,860) 

Consolidated Loss from Operation (228,667) (2,979,643) 

Consolidated Loss After Income Tax (2,145,711) (3,914,958) 

Net Loss Attributable to Shareholders of the Parent (2,134,357) (3,888,981) 
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1.2.Budget Implementation 

The Company did not provide nor disclose any budget forecast to the public. 

 

1.3.Analysis of Receipts, Expenditures, and Profitability 

1.3.1.Analysis of Receipts and Expenditures 

In 2024, the net cash used in operating activities amount to NT$1,529,250 thousand, net cash used 

in investing activities amount to NT$935,611 thousand, the net cash generated from financing 

activities amount to NT$246,200 thousand. The Company will continue to maintain sufficient cash 

position and finance operation will continue to be conservative and prudent. 

 

1.3.2.Analysis of Profitability 

The Company's consolidated revenue in 2024 totaled NT$5,784,135 thousand, down by 53.8% 

from the previous year. This is mainly due to the impact of the Taiwan election on the progress of 

system projects in the domestic market. In the global market, the cliff-like drop in solar raw 

material prices and excessive inventory in the European and American markets further affected 

product prices. The violent interest rate hike in the United States also negatively affected the return 

on investment of overseas system projects, resulting in an operating gross profit loss of 11%. The 

actual amount of operating expenses for the year decreased by 28.5% compared with last year. The 

net loss after tax for the year was NT$2,145,711 thousand. The Company's overall financial revenue 

and expenditure are all normal. As of the end of 2024, the combined cash and equivalent cash 

totaled NT$6,780,159 thousand. The Company will continue to have sufficient cash positions and 

conduct overall financial operations in a conservative and stable manner. 

 

1.4.Examine Research and Development Work 

The Company provides a comprehensive product layout according to different site environments (ground 

type, rooftop type, wind and rain stadium, water surface type, agricultural, fishery and electricity 

symbiosis, etc.), all of which are solar photovoltaic modules that are suitable for various environments. It 

is the Company that provides the most product solutions in the industry in Taiwan. The main products 

include: "Spade high-efficiency PEACH VLM" uses M10 PERC batteries. M10 modules have better 

power generation performance and kilowatt-hour cost in large power stations. "Glory double-glass 

double-sided GLORY TOPCon" uses M10 TOPCon batteries with a better weather-resistant structure, and 

is suitable for salt flat areas and has high wind pressure resistance and fire resistance. "Spade single-glass 

double-sided PEACH TOPCon" and "Spade single-glass single-sided PEACH TOPCon" both use M10 

TOPCon batteries. Their lightweight design has high-efficiency power generation performance and is 

suitable for rooftop-type and other distributed power stations.  

 

URECO continues to thrive in the development and investment of new solar process technologies. The 

highly salt-resistant and high-wind pressure resistant modules launched in response to Taiwan's special 

terrain and climate have been widely praised. In the future, URECO will continue to provide customers 

with high-reliability products. The product features are as follows: TOPCon cells have high photoelectric 

conversion efficiency, which can greatly improve power generation efficiency. The annual decline and 

linear decline rate of module power generation are better than the current mainstream products in the 

industry.  Therefore, the return on investment of the solar system can be increased by more than 0.5%. It 

is more suitable for bifacial power generation and high-temperature areas such as large-scale 

ground-based, fishery power and agricultural power symbiosis projects. 

 

2.2025 Business Plan and Future Developmental Strategy 

Business Policy, Sales Volume Forecast and Other Important Production and Sales Policies 

 

2.1.Production Policies 

The Company's current total installed capacity of cells and modules has reached 876MW and 830MW, 

respectively. 

 

2.2.Research and Development 

In response to the global market's strong demand for high-wattage solar products, the Company started the 

construction of an M10 TOPCon battery mass production line in the second half of 2023. By upgrading 
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the M10 PERC equipment and adding multiple TOPCon key process equipment, the Company officially 

started production in the first quarter of 2024. Due to intensive testing and optimization, the MIT 

certification of the TOPCon battery production line was completed in the second half of 2024, and it was 

also awarded the VPC certificate for the TOPCon module, successfully demonstrating the Company's 

superb strength in both technology and quality. Although the TOPCon process has the characteristics of 

multi-site and high technical difficulties, the R&D team continues to focus on process development and 

optimization, which has steadily increased the battery mass production efficiency to 24.8%. The current 

maximum efficiency has exceeded 25.2%, and this efficiency continues to improve quarter by quarter.  

 

Regarding the layout of next-generation module products, in response to international net-zero carbon 

emissions and Taiwan’s energy transformation, URECO and its partners are accelerating the development 

of next-generation high-efficiency solar photovoltaic technology, which has now reached the product 

standardization stage. Recently, its large-size perovskite silicon stacked new technology has successfully 

developed Taiwan's first large-size (>2m2) module. This accelerated new technology research and 

development not only promotes cross-border cooperation in Taiwan and international markets, but also 

marks another milestone after the official shipment of M10 TOPCon modules this year. Since land 

resources are limited in Taiwan, this is also the best solution to improve conversion efficiency per unit 

area. On the other hand, the Company has successively invested in the development of "TOPCon 

all-black aesthetic" modules with higher levels of anti-glare and environmentally friendly appearance. In 

addition to maintaining high-efficiency and high-reliability product features, the application scenarios can 

be extended to the surrounding airports or rooftops of factories and residential buildings, making them 

the best choice for humanistic, fashionable aesthetics and sustainable investment products. 

 

2.3.Sales Policies 

Countries around the world are currently accelerating energy transformation. Since solar energy is more 

cost-effective than other renewable energy sources, the number of related installations around the world 

is growing rapidly. The Company will strengthen its efforts to develop new customers, especially in 

penetrating into emerging markets. Through the Company's integration capabilities in the upstream and 

downstream industries, it expects to establish outlets with high-efficiency high-quality products and 

Taiwan's high-end module brands. Meanwhile, it will actively build an excellent business team and 

develop global sales channels with advantages in the global system business, succeeding to become an 

all-round energy solution provider. 

 

2.4.System Business 

With URECO's high-efficiency products and Taiwan's goal of cumulative installation capacity of 

40GW-80GW in 2050, the Company will actively develop diversified project sites, expand EPC and 

maintenance operations, and at the same time carry out site optimization and transformation to provide 

customers with "one-stop" energy integration services, thus meeting the huge market demand for green 

energy. In the overseas market, electricity prices continue to remain high along with energy prices. 

Governments around the world are pursuing energy independence and energy conservation and carbon 

reduction, so investment in green energy will grow compared with 2024. The Company continues to 

expand its global solar power plant business, mainly in the European and American markets. In this 

regard, the Company will integrate its battery, module brands and solar system businesses to establish the 

most complete layout in the middle and lower downstream of the solar supply chain. 

 

2.5.New Business Development 

Energy storage plays an important role in URECO's strategic layout of integrating green renewable energy. 

In order to become an upper-level participant in Taiwan's power trading market, the Company will 

cooperate with top foreign energy storage equipment manufacturers to jointly create more efficient and 

safer energy storage systems, while enhancing the Company's competitive advantages in domestic and 
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international markets. Facing the strategic adjustment of Taipower's electricity price, URECO will actively 

expand the behind-the-meter energy storage market with its professional experience and respond to the 

characteristics of this market. In the meantime, it is scheduled to build a 4.2MWh demonstration energy 

storage system in the Tainan plant in 2025, which will serve as a technology verification platform and 

provide customers with professional consulting, engineering and maintenance services. In addition, 

through the cooperation between URE's energy storage team and top investors and investment funds, more 

business opportunities will be created to serve solar photovoltaic manufacturers and customers in the 

future. 

 

3. Effect of External Competition, the Legal Environment and the Overall Business Environment 

3.1.At the "3rd Meeting of the National Climate Change Promotion Committee" of the Presidential Office, the 

Energy Department set Taiwan's cumulative solar photovoltaic installation target after 2025 for 2030, 

2032, and 2035 to be 31.2GW, 32.73GW, and 35.02GW. 

 

3.2.Many International company already set Net Zero target, as RE100 and clean energy regulations by various 

government on the way, the Company is expected to increase company’s investment in solar power and 

ESS. The Company will aggressively work with our clients to total provide solution for renewable energy 

generation and storage, cooperating with the government in promoting the 2050 net-zero emissions target..  

 

3.3.Countries participating in the 29th United Nations Climate Change Conference (COP29) did not reach any 

significant and effective strategy to reduce carbon emissions and slow down the rise of global temperatures. 

Developed countries may face stagnant economic growth, while developing countries lack the economic 

resources to invest in renewable energy infrastructure, which makes it more difficult to achieve net-zero 

emissions. Since solar energy is currently a cost-effective renewable energy source and the construction 

costs of solar energy projects continue to decline, it will become the source of most renewable energy in 

the foreseeable future. The Company is engaged in deeply exploring the overseas solar energy market and 

will expand the development of solar energy systems to expand its overseas business in the future. 

 

3.4.The Company will continue to diversify and expand system investment to gain global market share in 

response to the trade war, it is expected to low the risk of international trade dispute. 

 

3.5.Many countries have reach grid parity, the outlook for solar industry is optimistic. The Company 

implemented strategic transformation to compete in the global market, the Company will also maintain 

competitive advantage in terms of cost and R&D, the Company will continue to achieve the annual target 

in terms of business plan.  

 

 

3.6.The Company kept close watch on the foreign exchange risk control as our products tend to export to 

overseas market, the Company monitor foreign exchange fluctuation and utilize hedge instrument to lower 

the risk of foreign exchange fluctuation. 

 

3.7.The Company will focus on strength module brand and increase solar system business, and hope to 

integrate the green energy supply chain to provide more added values, at same time regain profitability and 

growth for our shareholders. 

 

Chairman Dr. Hong 
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Annex 2 
 

United Renewable Energy Co., Ltd. 

Audit Committee’s Review Report  
 

The Board of Directors has prepared the Company’s 2024 Business Report, 

Financial Statements, and loss offsetting list. The CPA firm of KPMG Taiwan was 

retained to audit URECO’s Financial Statements and has issued an audit report 

relating to the Financial Statements. The Business Report, Financial Statements, 

and loss offsetting list have been reviewed and determined to be correct and 

accurate by the Audit Committee members of United Renewable Energy Co., Ltd.. 

According to Article 14-4 of the Securities and Exchange Act and Article 219 of the 

Company Act, we hereby submit this report. 

 

                    

 

 

The Audit Committee of United Renewable Energy Co., Ltd 

 

Convener：Independent Director  Tsai,Ming-Fang 

   

    

 

March 7, 2025   
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Annex 3 
Processing situation of 2018 private placement of common shares 

Item 
First private placement of securities in 2018 (same below) 
Date of issuance (Distribution date of stocks): Nov. 16, 2018／number of shares: 334,291,702 shares 

Type of private 

placement of securities 
Common shares 

Date and amount 

resolved by shareholders 

meeting 

The resolution is resolved on the 2018 first special shareholders’ meeting on March 28, 2018, where private 

placement of shares may be conducted with the ceiling amount of 380,000,000 shares all at once or in 

multiple times since the resolved date of 2018 first special shareholders’ meeting. 

Basis for establishing the 

price and its 

reasonableness 

According to the price establishment principle resolved during first special shareholders’ meeting held on 
March 28, 2018, the price should be established by 80% of the higher calculated price between the two 
standard ones (referred to as the reference price hereunder) on the price establishment date of Oct. 1, 2018: 
(1)simple average closing prices of the ordinary shares for 1, 3, or 5 business days before the price 

determination date were NT$ 10.5, NT$ 10.4, NT$ 10.44, respectively where the lowest price was NT$ 
10.4; or 

(2)simple average closing price of the ordinary shares for 30 business days before the price determination 
date was NT$ 9.57; The higher one was taken as the reference price in accordance with the regulations, 
which is the lowest among the simple average closing prices of the ordinary shares for 1, 3, or 5 business 
days before the price determination date. After comprehensive considerations, the price for private 
placement was established as 80% of the reference price, namely, NT$ 8.32. The total raised fund was 
NT$ 2,781,306,962. 

The aforementioned established price for private placement should be reasonable by considering the 

limitation of transfer within three years on private placement of securities in Securities and Exchange Act, 

the regulation on the qualification of subscribers, benefits to future business operations of the company and 

the effects on shareholders’ equity under the recognition of subscribers. 

Method for the selection 

of specific person 

Limited to those who satisfied the qualification criteria stipulated in the provisions of Article 43-6 of 

Securities and Exchange Act and relevant letters, knew the business operations of the company relatively 

well and are beneficial to future business of the company. 

Necessary reasons for 

conducting private 

placement 

Fund raising conducted by private placement was chosen by considering the status of current capital market 

and getting hold of the factors for capital raising, such as convenience, timeliness and issuance costs, in 

order to obtain required funds in the shortest amount of time. 

Completion date for 

payment 
Oct 15, 2018 

Information on 

subscribers 

Counterparty for private 

placement 
Qualification criteria 

Subscription 

quantity 

(shares) 

Relation with 

the company 

Participation in 

company’s 

business 

National Development 

Fund, Executive Yuan 

Satisfied Article 43-6, 

paragraph 1, subparagraph 2 

of Securities and Exchange 

Act 

167,145,851 None None 

Yao-Hwa Glass Co., Ltd. 

Management Commission 

Satisfied Article 43-6, 

paragraph 1, subparagraph 2 

of Securities and Exchange 

Act 

167,145,851 None None 

Actual subscription (or 

conversion) price 
NT$8.32 per share. 

Differences between the 

actual subscription (or 

conversion) price and the 

reference price 

Subscription price of the private placement is NT$ 8.32 per share, which is 80% of the reference price of 

NT$ 10.4 

Effect on shareholders’ 

equity by conducting 

private placement (such 

as resulted in the increase 

in cumulative losses, etc.) 

Cumulative loss caused by the difference between the actual price of private placement and denomination 

shown on the statement will be made up based on the future operational status of the company since the 

actual price of private placement is lower than the denomination. The financial structure of the company 

will be improved after the benefit results from increasing capital have shown, which will be beneficial to 

stable profound development of the company. This will be a positive benefit to shareholders’ equity. 

Application of funds 

from private placement 

and the execution 

progress of the plan 

Funds from private placement is expected to be used in the investment of products with high effectiveness, 
the expansion of production capabilities, the acquisition of module production capability, the investment of 
system business and relevant new business and/or dealing with fund demands in response to long-term 
development of the company, hoping that enterprise competitiveness and profitability capability of the 
company can be enhanced, which will be helpful to stable growth in future business operation and is a 
positive benefit to shareholders’ equity. 
The funding required for this project is NT$2,809,217,000, ending December 31, 2024., this private fund 

have been fully implemented. 

Benefit result of private 

placement 

Enterprise competitiveness and profitability capability of the company is enhanced, which is helpful to 

stable growth in future business operations. This should have positive benefits on shareholders’ equity. 
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Annex 4 

Independent Auditors’Report  
 

To the Board of Directors of United Renewable Energy Co., Ltd.: 

 

Opinion 

We have audited the financial statements of United Renewable Energy Co., Ltd.(“the Company”), which 

comprise the balance sheet as of December 31, 2024 and 2023, 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, 2024 and 2023, and its financial performance and its cash flows for 

the year ended December 31, 2024 and 2023, in accordance with 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 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 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. Based on our judgment, the key audit matters that should be disclosed in this audit report are as 
follows: 

1. Revenue recognition 

Please refer to note 4 (p) “Revenue recognition”for accounting policy and note 6 (x) “Revenue from 

contracts with customers” of the parent company only financial statements for further information. 

Description of key audit matter:  

The Company’s revenues are derived from the sales of solar modules and cells. Revenue recognition is also 

dependent on whether the specified sales terms in each individual contract are met. In consideration of the 

high volume of sales transactions, revenue recognition is one of the key areas our audit focused on. 
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How the matter was addressed in our audit: 

Our principal audit procedures included: understanding of revenue recognition policies and assessing whether 

revenue recognition policies are appropriate based on sales terms and revenue recognition criteria; 

understanding the design and process of implementation of internal controls and testing operating 

effectiveness; testing selected sales samples and agreeing to customer orders, delivery note and related 

documentation supporting sales recognition; testing sales cut-off, on a sample basis, for transactions incurred 

within a certain period before or after the balance sheet date by reviewing related sales terms, inspecting 

delivery documents, and other related supporting document to evaluate whether the revenue was recorded in 
proper period. 

2. Assessment of impairment of non-financial assets 

Please refer to note 4 (n) “Impairment of non-financial assets” for accounting policy and note 5 

“assumptions and judgments, and major sources of estimation uncertainty for impairment of non-financial 

assets” of the parent company only financial statements for further information. 

Description of key audit matter:  

The Company belongs to a high capital expenditure industry, and its production capacity is essential for the 

industry development. However, in an environment where market demands and technology change rapidly, 

existing equipment may not be economically effective in the future due to product or technology upgrades. 

Therefore, the assessment of long-term non-financial asset impairment is important. The process of asset 

impairment assessment relies on the subjective judgment of the management. It is an accounting estimate 

with a high degree of uncertainty. Therefore, the assessment of impairment of non-financial assets is one of 

the key areas our audit focused on. 

How the matter was addressed in our audit:  

Our principal audit procedures included: assessing the cash-generating units recognized by the management 

that might have internal and external signs of impairment, and considering whether all assets that required 

annual impairment tests have been fully included in the assessment scope; evaluating whether the evaluation 

method used by the management to measure the recoverable amount of each cash-generating unit complies 

with the International Financial Reporting Standards, and reviewing its related calculations and various 
assumptions used, as well as conducting sensitivity analysis on important assumptions. 

Responsibilities of Management and Those Charged with Governance for the 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. 
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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 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 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. 

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 investment in 

other entities accounted for using the equity method to express an opinion on these 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 communicate with them all relationships and other matters that may 

reasonably be thought to bear on our independence, and where applicable, related safeguards. 
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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 Huang, Yung-Hua and 

Yu, Sheng-Ho. 

 

KPMG 

Taipei, Taiwan (Republic of China) 

March 14, 2025 
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(English Translation of Parent Company Only Financial Statements Originally Issued in Chinese) 

UNITED RENEWABLE ENERGY CO., LTD. 

Balance Sheets 

December 31, 2024 and 2023 

(Expressed in Thousands of New Taiwan Dollars) 
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  December 31, 2024 December 31, 2023 

  Assets Amount % Amount % 

  Current assets:     

1100  Cash and cash equivalents (note 6(a)) $ 4,952,153   22   3,093,156   13  

1110  Financial assets at fair value through profit or loss - current (note 6(b))  262,028   1   16,022   -  

1120  Financial assets at fair value through other comprehensive income - current 

(note 6(c)) 

 115,916   1   150,676   1  

1140  Contract assets - current (note 6(x))  16,252   -   4,401   -  

1170  Notes and accounts receivable, net (note 6(e))  458,699   2   958,339   4  

1180  Accounts receivable from related parties (notes 6(e) and 7)  28,866   -   42   -  

130X  Inventories (note 6(f))  917,219   4   1,131,041   5  

1410  Prepayments (note 9)  75,315   -   117,979   -  

1476  Other financial assets (notes 7 and 8)  456,717   2   2,304,957   10  

1479  Other current assets   297,176   1   298,636   1  

   Total current assets  7,580,341   33   8,075,249   34  

  Non-current assets:             

1517  Financial assets at fair value through other comprehensive 

income - non-current (notes 6(c) and 8) 

 1,155,230   5   610,925   3  

1535  Financial assets at amortized cost - non-current (note 6(d))  -   -   -   -  

1550  Investments accounted for using the equity method (note 6(g))  2,281,246   10   2,046,407   9  

1600  Property, plant and equipment (notes 6(i), 7 and 8)  6,100,349   27   6,505,565   27  

1755  Right-of-use assets (note 6(j))  1,038,841   5   985,977   4  

1760  Investment property, net (notes 6(k) and 8)  2,325,093   10   2,429,129   10  

1780  Intangible assets (note 6(l))  1,304   -   1,565   -  

1840  Deferred tax assets (note 6(u))  120,410   1   392,721   2  

1915  Prepayments - non-current (note 9)  1,053,282   5   1,188,760   5  

1920  Refundable deposits (note 8)  127,280   1   146,538   1  

1990  Other non-current assets (notes 7 and 8)  742,246   3   1,163,240   5  

   Total non-current assets  14,945,281   67   15,470,827   66  

      

  Total assets $ 22,525,622   100   23,546,076   100   

 
  December 31, 2024 December 31, 2023 

  Liabilities and Equity Amount % Amount % 

  Current liabilities:     

2100  Short-term borrowings (note 6(m)) $ -   -   204,000   1  

2110  Short-term bills payable (note 6(n))  47,658   -   -   -  

2130  Contract liabilities - current (note 6(x))  151,994   1   135,323   1  

2170  Notes and accounts payable   457,533   2   507,912   2  

2180  Accounts payable to related parties (note 7)  -   -   63,701   -  

2280  Lease liability - current (note 6(q))  44,800   -   58,576   -  

2320  Current portion of long-term borrowings, preference share liabilities and 

bonds payable (notes 6(o) and (p))  1,155,231   5   3,572,094   15  

2399  Other current liabilities (notes 6(e) and 7)  1,793,963   8   1,524,616   7  

   Total current liabilities  3,651,179   16   6,066,222   26  

  Non-Current liabilities:              

2500  Financial liabilities at fair value through profit or loss - non-current (note 

6(b)) 

 258   -   11,643   -   

2540  Long-term borrowings (note 6(o))  5,726,336   25   2,936,271   12   

2580  Lease liability - non-current (note 6(q))  1,061,378   5   999,486   4   

2650  Credit balance of investments accounted for using equity method (note 6(g))  375,987   2   423,270   2   

2670  Other non-current liabilities (notes 6(r) and (u))  420,368   2   358,177   2   

   Total non-current liabilities  7,584,327   34   4,728,847   20   

  Total liabilities  11,235,506   50   10,795,069   46   

  Equity (note 6(v))      

3110  Ordinary shares   16,277,954   72   16,277,954   69   

3200  Capital surplus   413,186   2   211,412   1   

3310  Legal reserve   -   -   35,473   -   

3350  Accumulated profit or loss   (5,806,951)   (26)   (3,707,474)   (16)   

3400  Other equity   424,626   2   (47,659)   -   

3500  Treasury shares   (18,699)   -   (18,699)   -   

  Total equity  11,290,116   50   12,751,007   54  

  Total liabilities and equity $ 22,525,622   100   23,546,076   100  
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UNITED RENEWABLE ENERGY CO., LTD. 

Statements of Comprehensive Income 

For the years ended December 31, 2024 and 2023 

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

 

 
  2024 2023  

  Amount % Amount %  

4000  Net operating revenues (notes 6(x) and 7) $ 4,299,046   100   10,150,303   100   

5110  Operating costs (notes 6(f), (q), (t), 7 and 12)  3,721,764   87   10,878,887   107   

5900  Gross gain (loss) from operations  577,282   13   (728,584)   (7)   

  Operating expenses (notes 6(e), (q), (t) and 12):      

6100  Selling expenses   163,860   4   343,465   3   

6200  General and administrative expenses   444,818   10   536,354   5   

6300  Research and development expenses   82,498   2   88,148   1   

6450  Impairment losses (Reversal of impairment losses) on trade receivable   (1,492)   -   (2,571)   -   

    Total operating expense  689,684   16   965,396   9   

  Income (loss) from operations  (112,402)   (3)   (1,693,980)   (16)   

  Non-operating income and expenses:      

7010  Other income (notes 6(s) and (z))  272,502   6   259,079   3   

7020  Other gains and losses (note 6(z))  (1,085,298)   (25)   (362,964)   (4)   

7050  Finance costs (notes 6(p), (q) and 7)  (315,287)   (7)   (215,343)   (2)   

7060  Share of gain (loss) of associates and joint ventures accounted for using equity method (note 6(g))  (684,387)   (16)   (1,692,884)   (17)   

7100  Interest income   68,798   2   30,731   -   

    (1,743,672)   (40)   (1,981,381)   (20)   

  Income (loss) before income tax  (1,856,074)   (43)   (3,675,361)   (36)   

7950  Less: income tax expense (note 6(u))  278,283   6   213,620   2   

8200  Net Income (loss)  (2,134,357)   (49)   (3,888,981)   (38)   

8300  Other comprehensive income:       

8310  Items that may not be reclassified subsequently to profit or loss:      

8316  Unrealized gain (loss) on investments in equity instruments at fair value through other 

comprehensive income  423,439   10   150,054   1   

8360  Items that may be reclassified subsequently to profit or loss:      

8361  Exchange differences on translation of foreign statements  (77,767)   (2)   154,042   2   

8380  Share of other comprehensive income (loss) of subsidiaries accounted for using equity method  112,789   3   18,306   -   

8300  Total other comprehensive income (loss)  458,461   11   322,402   3   

  Total comprehensive income (loss) $ (1,675,896)   (38)   (3,566,579)   (35)   

 Earnings (loss) per share   

9750  Basic earnings (loss) per share (NT dollars) (note 6(w)) $ (1.31)   (2.39)  
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UNITED RENEWABLE ENERGY CO., LTD. 

Statements of Changes in Equity 

For the years ended December 31, 2024 and 2023 

(Expressed in Thousands of New Taiwan Dollars) 

 
 Share capital  Retained earnings Other equity    

 

Ordinary 

shares Capital surplus 

 

 

 

 

 

Legal reserve 

Accumulated 

profit or loss 

Exchange 

differences on 

translation of 

foreign financial 

statements 

Unrealized gains 

(loss) on 

financial assets 

at fair value 

through other 

comprehensive 

income Treasury shares Total equity 

Balance at January 1, 2023  $ 16,277,905   187,699   -   354,726   (447,440)   102,412   (18,699)   16,456,603  

 Net Income for the year ended December 31, 2023  -   -   -   (3,888,981)   -   -   -   (3,888,981)  

 Other comprehensive income (loss) for the year ended December 31, 
2023 

 -   -   -   -   172,348   150,054   -   322,402  

Total comprehensive income (loss) for the year ended December 31, 

2023 

 -   -   -   (3,888,981)   172,348   150,054   -   (3,566,579)  

Appropriation and distribution of retained earnings:          

 Legal reserve appropriated  -   -   35,473   (35,473)   -   -   -   -  

 Cash dividends of ordinary share  -   -   -   (162,779)   -   -   -   (162,779)  

 Due to recognition of equity component of convertible bonds 
(preference share) issued 

 -   107   -   -   -   -   -   107  

Changes in equity of associates and joint ventures accounted for using 

the equity method 

 -   23,560   -   -   -   -   -   23,560  

Reclassification of share premium  49   50   -   -   -   -   -   99  

Distribution of restricted employee stock  -   -   -   25,033   -   (25,033)   -   -  

Difference between the price that has not been increased in proportion 
to shareholding and net value 

 -   (4)   -   -   -   -   -   (4)  

Balance at December 31, 2023  16,277,954   211,412   35,473   (3,707,474)   (275,092)   227,433   (18,699)   12,751,007  

 Net Loss for the year ended December 31, 2024  -   -   -   (2,134,357)   -   -   -   (2,134,357)  

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

 -   -   -   -   35,022   423,439   -   458,461  

Total comprehensive income (loss) for the year ended December 31, 

2024 

 -   -   -   (2,134,357)   35,022   423,439   -   (1,675,896)  

Legal reserve used to offset accumulated deficits  -   -   (35,473)   35,473   -   -   -   -  

Changes in equity of associates and joint ventures accounted for using 

the equity method 

 -   2,635   -   -   -   -   -   2,635  

Offset of deficit against capital surplus  -   (34,204)   -   34,204   -   -   -   -  

Other changes in capital surplus  -   233,343   -   -   -   -   -   233,343  

Difference between consideration and carrying amount of subsidiaries 

acquired or disposed 

 -   -   

   -    

 (20,973)   -   -   -   (20,973)  

Disposal of investments in equity instruments at fair value through 

other comprehensive income 

 

   -                     

 

   -               

 

   -             

 

        (13,824 )    

 

   -              

 

          13,824      

 

     -            

 

          -      

Balance at December 31, 2024 $ 16,277,954   413,186   -   (5,806,951)   (240,070)   664,696   (18,699)   11,290,116  



 

- 20 - 

 

UNITED RENEWABLE ENERGY CO., LTD. 

Statements of Cash Flows 

For the years ended December 31, 2024 and 2023 

(Expressed in Thousands of New Taiwan Dollars) 

 
 2024 2023 

Cash flows from operating activities:       
Profit (loss) before income tax $ (1,856,074)   (3,675,361)  
Adjustments:       

Adjustments to reconcile profit (loss):       
Depreciation expense  735,070   740,883  
Amortization expense  2,611   2,268  
Expected credit loss (gain)  (1,492)   (2,571)  
Net loss (gain) on financial assets or liabilities at fair value through profit or loss  7,801   (22,232)  
Interest expense  211,637   134,884  
Interest income  (68,798)   (30,731)  
Dividends income  (21,805)   (18,408)  
Share of loss of subsidiaries and associates accounted for using equity method  684,387   1,692,884  
Gain on disposal of property, plant and equipment  (25,426)   (5,114)  
Impairment loss on property, plant and equipment  732,776   253,494  
Impairment loss on prepayments  13,677   794,285  
Write-down of inventories  (414,790)   518,109  
Others  (3,003)   (34,120)  

Total adjustments to reconcile profit (loss)  1,852,645   4,023,631  
Changes in operating assets and liabilities:       

Decrease (increase) in financial assets at fair value through profit or loss  (265,192)   -  
Contract assets - current  (11,851)   178,748  
Notes and accounts receivable  480,970   1,355,748  
Accounts receivable from related parties  (28,824)   3,691  
Inventory  543,774   1,290,237  
Prepayments (including non-current)  192,925   1,043,470  
Other current assets  6,461   106,589  
Contract liabilities - current  16,671   (93,630)  
Notes and accounts payable (including related parties)  (145,094)   (524,985)  
Provisions  25,846   23,865  
Other current liabilities  541,046   36,300  

Total changes in operating assets and liabilities  1,356,732   3,420,033  
Cash flows generated from (used in) operations  1,353,303   3,768,303  
Income taxes received (paid)  (4,990)   (1,873)  

Net cash flows generated from (used in) operating activities  1,348,313   3,766,430  
Cash flows from investing activities:       

Acquisition of financial assets at fair value through other comprehensive income  (139,671)   (11,100)  
Proceeds from disposal of financial assets at fair value through other comprehensive income  35,652   72,283  
Proceeds from capital reduction of financial assets at fair value through other comprehensive 

income 
 2,688   -  

Acquisition of investments accounted for using equity method  (834,777)   (660,813)  
Acquisition of property, plant and equipment  (956,509)   (1,359,297)  
Proceeds from disposal of property, plant and equipment  27,634   14,450  
Decrease (increase) in refundable deposits  19,258   (6,019)  
Acquisition of intangible assets  (2,350)   (1,044)  
Decrease (increase) in other financial assets  2,348,980   (631,733)  
Interest received  67,997   29,905  
Dividends received  21,805   25,219  

Net cash flows used in investing activities  590,707   (2,528,149)  
Cash flows from financing activities:       

Decrease in short-term loans  (204,000)   (1,198,929)  
Increase (decrease) in short-term bills payable  47,800   (100,000)  
Repayments of bonds payable  (2,999,900)   -  
Proceeds from long-term borrowings  3,976,327   2,735,095  
Repayments of long-term borrowings  (645,645)   (2,778,386)  
Increase in guarantee deposits received  20,940   37,095  
Payment of lease liabilities  (64,655)   (32,043)  
Cash dividends paid  -   (162,779)  
Interest paid  (208,776)   (149,923)  

Net cash generated from (used in) financing activities  (77,909)   (1,649,870)  
Effect of exchange rate changes   (2,114)   (11,934)  
Net decrease in cash and cash equivalents  1,858,997   (423,523)  
Cash and cash equivalents at beginning of period  3,093,156   3,516,679  
Cash and cash equivalents at end of period $ 4,952,153   3,093,156  
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Independent Auditors’Report 
 

 

To the Board of Directors of United Renewable Energy Co., Ltd.: 

 

Opinion 

We have audited the consolidated financial statements of United Renewable Energy Co., Ltd. and its subsidiaries 

(“the Group”), which comprise the consolidated balance sheets as of December 31, 2024 and 2023, 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 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, 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 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. Based on our judgment, the key audit matters that should be 
disclosed in this audit report are as follows. 

1. Revenue recognition 

Please refer to note 4 (r) “Revenue recognition” for accounting policy and note 6 (aa) “Revenue from 

contracts with customers” of the consolidated financial statements for further information. 

Description of key audit matter:  

The Group’s revenues are derived from the sales of solar modules, power plant and cells. Revenue 

recognition is also dependent on whether the specified sales terms in each individual contract are met. In 

consideration of the high volume of sales transactions generated from world-wide operations, revenue 

recognition is one of the key areas our audit focused on. 



 

- 22 - 

 

How the matter was addressed in our audit: 

Our principal audit procedures included: understanding of revenue recognition policies and assessing whether 

revenue recognition policies are appropriate based on sales terms and revenue recognition criteria; 

understanding the design and process of implementation of internal controls and testing operating 

effectiveness; testing selected sales samples and agreeing to customer orders, delivery note and related 

documentation supporting sales recognition; testing sales cut-off, on a sample basis, for transactions incurred 

within a certain period before or after the balance sheet date by reviewing related sales terms, inspecting 

delivery documents, and other related supporting document to evaluate whether the revenue was recorded in 
proper period. 

2. Assessment of impairment of non-financial assets 

Please refer to note 4 (p) “Impairment of non-financial assets” for accounting policy and note 5 

“assumptions and judgments, and major sources of estimation uncertainty for impairment of non-financial 

assets” of the consolidated financial statements for further information. 

Description of key audit matter:  

The Group belongs to a high capital expenditure industry, and its production capacity is essential for the 

industry development. However, in an environment where market demands and technology change rapidly, 

existing equipment may not be economically effective in the future due to product or technology upgrades. 

Therefore, the assessment of long-term non-financial asset impairment is important. The process of asset 

impairment assessment relies on the subjective judgment of the management. It is an accounting estimate 

with a high degree of uncertainty. Therefore, the assessment of impairment of non-financial assets is one of 

the key areas our audit focused on. 

How the matter was addressed in our audit: 

Our principal audit procedures included: assessing the cash-generating units recognized by the management 

that might have internal and external signs of impairment, and considering whether all assets that required 

annual impairment tests have been fully included in the assessment scope; evaluating whether the evaluation 

method used by the management to measure the recoverable amount of each cash-generating unit complies 

with the International Financial Reporting Standards, and reviewing its related calculations and various 
assumptions used, as well as conducting sensitivity analysis on important assumptions. 

Other Matter 

United Renewable Energy Co., Ltd. has additionally prepared its parent-company-only financial statements as of 

and for the years ended December 31, 2024 and 2023, on which we have issued an unqualified opinion. 

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 Regulations Governing the Preparation of Financial Reports by Securities Issuers and IFRSs, 

IASs, interpretation developed by IFRIC or 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. 
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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 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. 

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..
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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 Huang, Yung-Hua and 

Yu, Sheng-Ho. 

 

KPMG 

Taipei, Taiwan (Republic of China) 
March 14, 2025 

 



 

 

 

 

UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES 

Consolidated Balance Sheets 

December 31, 2024 and 2023 

(Expressed in Thousands of New Taiwan Dollars) 
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  December 31, 2024 December 31, 2023 

  Assets Amount % Amount % 

  Current assets:     

1100  Cash and cash equivalents (note 6(a)) $ 6,780,159   25   4,474,941   15  

1110  Financial assets at fair value through profit or loss - current (note 6(b))  262,028   1   80,691   -  

1120  Financial assets at fair value through other comprehensive income - current 

(notes 6(c) and 8) 

 115,916   -   150,676   -  

1140  Contract assets - current (notes 6(aa) and 7)  179,748   1   163,256   1  

1170  Notes and accounts receivable, net (note 6(e))  679,173   3   1,067,568   4  

1180  Accounts receivable from related parties (notes 6(e) and 7)  4,157   -   -   -  

130X  Inventories (notes 6(f) and 9)  1,373,078   5   1,679,838   6  

1410  Prepayments (note 9)  95,661   -   143,975   1  

1460  Non-current assets held for sale (note 6(g))  371,401   1   -   -  

1476  Other financial assets (notes 7 and 8)  493,047   2   2,228,561   8  

1479  Other current assets   342,496   1   335,592   1  

   Total current assets  10,696,864   39   10,325,098   36  

  Non-current assets:             

1517  Financial assets at fair value through other comprehensive 

income - non-current (notes 6(c) and 8) 

 1,155,230   4   610,925   2  

1535  Financial assets at amortized cost - non-current (note 6(d))  -   -   -   -  

1550  Investments accounted for using the equity method (note 6(h))  292,550   1   256,302   1  

1600  Property, plant and equipment (notes 6(k), 7 and 8)  9,458,960   34   11,125,753   39  

1755  Right-of-use assets (note 6(l))  1,772,835   6   1,681,614   6  

1760  Investment property, net (notes 6(m) and 8)  2,470,667   9   2,596,726   9  

1780  Intangible assets (note 6(n))  45,558   -   2,964   -  

1840  Deferred tax assets (note 6(x))  143,017   1   414,183   1  

1915  Prepayments - non-current (note 9)  1,079,966   4   1,215,978   4  

1920  Refundable deposits (note 8)  155,765   1   175,340   1  

1990  Other non-current assets (notes 7 and 8)  361,506   1   334,991   1  

   Total non-current assets  16,936,054   61   18,414,776   64  

      

      

  Total assets $ 27,632,918   100   28,739,874   100   

 
  December 31, 2024 December 31, 2023 

  Liabilities and Equity Amount % Amount % 

  Current liabilities:     

2100  Short-term borrowings (note 6(o)) $ 48,132   -   434,223   2  

2110  Short-term bills payable (note 6(p))  47,658   -   -   -  

2120  Financial liabilities at fair value through profit or loss - current (note 6(b))  -   -   331   -  

2130  Contract liabilities - current (notes 6(aa) and 7)  488,828   2   580,676   2  

2170  Notes and accounts payable   722,598   3   668,796   2  

2260  Liabilities related to non-current assets held for sale (note 6(g))  426,954   2   -   -  

2280  Lease liability - current (note 6(t))  108,435   -   114,019   -  

2320  Current portion of long-term borrowings, preference share liabilities and 

bonds payable (notes 6(q), (r) and (s)) 

 3,415,998   12   5,878,968   20  

2399  Other current liabilities (notes 6(e) and 7)  1,809,502   6   1,600,638   6  

   Total current liabilities  7,068,105   25   9,277,651   32  

  Non-Current liabilities:              

2500  Financial liabilities at fair value through profit or loss - non-current (notes 

6(b) and (q)) 

 258   -   11,643   -   

2540  Long-term borrowings (note 6(q))  6,812,965   25   4,098,246   14   

2580  Lease liability - non-current (note 6(t))  1,819,648   7   1,716,006   6   

2670  Other non-current liabilities (notes 6(u) and (x))  608,705   2   531,058   2   

   Total non-current liabilities  9,241,576   34   6,356,953   22   

              Total liabilities  16,309,681   59   15,634,604   54   

  Equity attributable to owners of parent (notes 6(b) and (y))      

3110  Ordinary shares   16,277,954   59   16,277,954   57   

3200  Capital surplus   413,186   1   211,412   1   

3310  Legal reserve   -   -   35,473   -   

3350  Accumulated profit or loss   (5,806,951)   (21)   (3,707,474)   (13)   

3400  Other equity   424,626   2   (47,659)   -   

3500  Treasury shares   (18,699)   -   (18,699)   -   

 Total equity attributable to owners of parent  11,290,116   41   12,751,007   45   

36XX  Non-controlling interests   33,121   -   354,263   1  

  Total equity  11,323,237   41   13,105,270   46  

  Total liabilities and equity $ 27,632,918   100   28,739,874   100  
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UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES 

Consolidated Statements of Comprehensive Income 

For the years ended December 31, 2024 and 2023 

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

 
  2024 2023  

  Amount % Amount %  

4000  Net operating revenues (notes 6(aa) and 7) $ 5,784,135   100   12,516,227   100   

5110  Operating costs (notes 6(f), (t), (w), (ab) and 12)  5,146,129   89   14,284,087   114   

5900  Gross profit (loss) from operations  638,006   11   (1,767,860)   (14)   

  Operating expenses (notes 6(e), (t), (w), (ab) and 12):      

6100  Selling expenses   214,923   4   397,591   3   

6200  General and administrative expenses   572,221   10   699,404   5   

6300  Research and development expenses   82,498   1   88,148   1   

6450  Impairment losses (Reversal of impairment losses) on trade receivable   (2,969)   -   26,640   -   

    Total operating expense  866,673   15   1,211,783   9   

  Income (Loss) from operations  (228,667)   (4)   (2,979,643)   (23)   

  Non-operating income and expenses:      

7010  Other income (note 6(ac))  272,962   5   275,304   2   

7020  Other gains and losses (note 6(ac))  (1,555,304)   (27)   (685,543)   (5)   

7050  Finance costs (notes 6(r) and (t))  (441,721)   (8)   (350,992)   (3)   

7060  Share of gain (loss) of associates and joint ventures accounted for using equity method (note 6(h))  (2,619)   -   7,583   -   

7100  Interest income   89,572   2   40,491   -   

    (1,637,110)   (28)   (713,157)   (6)   

  Income (Loss) before income tax  (1,865,777)   (32)   (3,692,800)   (29)   

7950  Less: income tax expense (note 6(x))  279,934   5   222,158   2   

8200  Net income (loss)  (2,145,711)   (37)   (3,914,958)   (31)   

8300  Other comprehensive income:       

8310  Items that may not be reclassified subsequently to profit or loss:      

8316  Unrealized gain on investments in equity instruments at fair value through other comprehensive 

income  423,439   8   150,054   1   

8360  Items that may be reclassified subsequently to profit or loss:      

8361  Exchange differences on translation of foreign statements  27,257   -   177,668   1   

8300  Total other comprehensive income  450,696   8   327,722   2   

  Total comprehensive income (loss) $ (1,695,015)   (29)   (3,587,236)   (29)   

 Net income (loss) attributable to:      

  Shareholders of the parent $ (2,134,357)   (37)   (3,888,981)   (31)   

  Non-controlling interests  (11,354)   -   (25,977)   -   

   $ (2,145,711)   (37)   (3,914,958)   (31)   

 Total comprehensive income (loss) attributable to:      

  Shareholders of the parent $ (1,675,896)   (29)   (3,566,579)   (29)   

  Non-controlling interests  (19,119)   -   (20,657)   -   

   $ (1,695,015)   (29)   (3,587,236)   (29)   

 Loss per share   

9750  Basic loss per share (NT dollars) (note 6(z)) $ (1.31)   (2.39)  
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UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES 

Consolidated Statements of Changes in Equity 

For the years ended December 31, 2024 and 2023 

(Expressed in Thousands of New Taiwan Dollars) 

 
 Attributable to owners of parent   

   Retained earnings Other equity      

 

Share capital 

Ordinary 

shares Capital surplus 

 

 

 

 

 

Legal reserve 

Accumulated 

profit or loss 

Exchange 

differences on 

translation of 

foreign 

financial 

statements 

Unrealized 

gains (loss) on 

financial assets 

at fair value 

through other 

comprehensive 

income 

Treasury 

shares 

Total equity 

attributable to 

owners of 

parent 

Non-controll

ing interest Total equity 

Balance at January 1, 2023  $ 16,277,905   187,699   -   354,726   (447,440)   102,412   (18,699)   16,456,603   639,816   17,096,419  

 Net loss for the year ended December 31, 2023  -   -   -   (3,888,981)   -   -   -   (3,888,981)   (25,977)   (3,914,958)  

 Other comprehensive income (loss) for the year ended December 31, 2023  -   -   -   -   172,348   150,054   -   322,402   5,320   327,722  

Total comprehensive income (loss) for the year ended December 31, 2023  -   -   -   (3,888,981)   172,348   150,054   -   (3,566,579)   (20,657)   (3,587,236)  

Appropriation and distribution of retained earnings:            

Legal reserve appropriated  -   -   35,473   (35,473)   -   -   -   -   -   -  

Cash dividends of ordinary share  -   -   -   (162,779)   -   -   -   (162,779)   -   (162,779)  

Changes in equity of associates and joint ventures accounted for using the equity method  -   23,560   -   -   -   -   -   23,560   -   23,560  

Conversion of convertible bonds  49   50   -   -   -   -   -   99   -   99  

Adjustments of capital surplus for company's cash dividends received by subsidiaries  -   107   -   -   -   -   -   107   -   107  

Disposal of investments in equity instruments at fair value through other comprehensive 

income 

 -   -   -   25,033   -   (25,033)   -   -   -   -  

Difference between the price that has not been increased in proportion to shareholding 

and net value 

 -   (4)   -   -   -   -   -   (4)   4   -  

Non-controlling interests  -   -   -   -   -   -   -   -   (264,900)   (264,900)  

Balance at December 31, 2023  16,277,954   211,412   35,473   (3,707,474)   (275,092)   227,433   (18,699)   12,751,007   354,263   13,105,270  

 Net Loss for the year ended December 31, 2024  -   -   -   (2,134,357)   -   -   -   (2,134,357)   (11,354)   (2,145,711)  

 Other comprehensive income (loss) for the year ended December 31, 2024  -   -   -   -   35,022   423,439   -   458,461   (7,765)   450,696  

Total comprehensive income (loss) for the year ended December 31, 2024  -   -   -   (2,134,357)   35,022   423,439   -   (1,675,896)   (19,119)   (1,695,015)  

Legal reserve used to offset accumulated deficits  -   -   (35,473)   35,473   -   -   -   -   -   -  

Offset of deficit against capital surplus  -   (34,204)   -   34,204   -   -   -   -   -   -  

Difference between consideration and carrying amount of subsidiaries acquired or 

disposed 

 -   -   -   (20,973)   -   -   -   (20,973)   -   (20,973)  

Changes in equity of associates and joint ventures accounted for using the equity method  -   2,635   -   -   -   -   -   2,635   -   2,635  

Disposal of investments in equity instruments at fair value through other comprehensive 

income 

 

   -    

 

   -    

 

   -    

 

       (13,824)    

 

   -    

 

        13,824    

 

   -    

 

   -    

 

   -    

 

   -    

Changes in ownership interests in subsidiaries  -   233,343   -   -   -   -   -   233,343   (233,343)   -  

Non-controlling interests  -   -   -   -   -   -   -   -   (68,680)   (68,680)  

Balance at December 31, 2024 $ 16,277,954   413,186   -   (5,806,951)   (240,070)   664,696   (18,699)   11,290,116   33,121   11,323,237  
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UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES 

Consolidated Statements of Cash Flows 

For the years ended December 31, 2024 and 2023 

(Expressed in Thousands of New Taiwan Dollars) 

 

 
 2024 2023 
Cash flows from operating activities:       

Loss before income tax $ (1,865,777)   (3,692,800)  
Adjustments:       

Adjustments to reconcile profit (loss):       
Depreciation expense  1,217,486   1,232,976  
Amortization expense  8,740   2,375  
Expected credit loss  19,802   325,250  
Net (gain) loss on financial assets or liabilities at fair value through profit or loss  29,361   (23,656)  
Interest expense  335,483   266,668  
Interest income  (89,572)   (40,491)  
Dividends income  (21,805)   (18,408)  
Share of loss (profit) of associates and joint ventures accounted for using the equity method  2,619   (7,583)  
Gain on disposal of property, plant and equipment and power facilities business held for sale  (38,208)   (5,114)  
Gain on disposal of investments  -   (44,251)  
Impairment loss on assets  1,194,929   280,528  
Reversal of provisions  (16,075)   (17,087)  
Reversal of inventories  (376,302)   1,709,191  
Impairment loss on prepayments  13,677   794,285  
Others  (8,971)   40,009  

Total adjustments to reconcile profit (loss)  2,271,164   4,494,692  
Changes in operating assets and liabilities:       

Contract assets - current  (16,492)   159,250  
Notes and accounts receivable  394,210   1,349,435  
Accounts receivable from related parties  (4,157)   8,667  
Inventory  463,872   1,065,685  
Prepayments (including non-current)  157,475   1,428,603  
Other current assets  19,482   90,678  
Increase in financial assets at fair value through profit or loss  (265,192)   -  
Contract liabilities - current  (108,742)   199,572  
Notes and accounts payable (including related parties)  13,785   (488,046)  
Provisions  23,438   23,865  
Other current liabilities  464,254   (201,971)  

Total changes in operating assets and liabilities  1,141,933   3,635,738  
Cash flows generated from operations  1,547,320   4,437,630  
Income taxes paid  (18,070)   (9,647)  

Net cash flows generated from operating activities  1,529,250   4,427,983  
Cash flows from investing activities:       

Acquisition of financial assets at fair value through other comprehensive income  (139,671)   (11,100)  
Proceeds from disposal of financial assets at fair value through other comprehensive income  35,652   72,283  
Proceeds from capital reduction of financial assets at fair value through other comprehensive 

income 
 2,688   -  

Acquisition of investments accounted for using the equity method  (18,719)   -  
Proceeds from disposal of subsidiaries  -   276,489  
Acquisition of property, plant and equipment  (1,341,453)   (2,020,109)  
Proceeds from disposal of property, plant and equipment and power facilities business  542,327   14,450  
Decrease (increase) in refundable deposits  27,626   (19,248)  
Acquisition of intangible assets  (8,960)   (2,089)  
Decrease (increase) in other financial assets  1,725,407   (1,280,754)  
Decrease in other non-current assets  38,394   55,235  
Net cash outflows resulting from business combination  (40,637)   -  
Interest received  88,503   40,786  
Dividends received  24,454   20,535  

Net cash flows generated from (used in) investing activities  935,611   (2,853,522)  
Cash flows from financing activities:       

Decrease in short-term loans  (386,091)   (1,452,041)  
Increase (decrease) in short-term bills payable  47,800   (100,000)  
Repayments of bonds payable  (2,999,900)   -  
Proceeds from long-term borrowings  4,326,226   3,331,586  
Repayments of long-term borrowings  (787,498)   (3,232,132)  
Repayments of preference share liabilities  (4,480)   (8,695)  
Payment of lease liabilities  (119,352)   (71,392)  
Cash dividends paid  -   (162,672)  
Interest paid  (332,919)   (266,777)  
Others  10,014   33,471  

Net cash flows used in financing activities  (246,200)   (1,928,652)  
Effect of exchange rate changes on cash and cash equivalents  105,419   74,064  
Net increase (decrease) in cash and cash equivalents  2,324,080   (280,127)  
Cash and cash equivalents at beginning of period  4,474,941   4,755,068  
Cash and cash equivalents at end of period $ 6,799,021   4,474,941  
The components of cash and cash equivalents    
Cash and equivalents listed on consolidated balance sheets $ 6,780,159   4,474,941  
Cash and equivalents related to non-current assets held for sale  18,862   -  
Cash and equivalents at end of period $ 6,799,021   4,474,941  
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Annex 5 

United Renewable Energy Co., Ltd. 

 Appropriation of Loss Statement 

Year 2024 
Unit: NT$ 

Item 
Amount 

Total Grand Total 

Cumulative undistributed earnings at the beginning of the 

period 
  (3,637,796,214) 

Net loss after tax for the current period (2,134,356,600)    

    Disposal of financial instruments measured at fair 

value through other comprehensive profit or loss 
(13,824,047)  

  Obtain the difference between the subsidiary's equity 

price and book value. 
(20,973,389)  

   Accumulated losses to be made up  (5,806,950,250) 

Loss items to be made up：    

  Capital reserve-stock issuance premium  177,252,451  

   Capital Reserve – Long-term Equity Investment 233,298,006  

   Capital surplus – changes in equity of investment in 

associates and joint ventures accounted for using equity 

method 

2,635,617   

Losses to be made up at the end of the period   (5,393,764,176)  

Note:The Company used capital reserve of NT$413,186,074 to make up for losses. The total amount of losses to 

be made up thereafter was NT$5,393,764,176. 
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Annex 6 

 
United Renewable Energy Co., Ltd. 

Articles of Incorporation Comparison Chart 

Item After the Revision Before the Revision 

Explanations 

for the 

Revision 

Article. 33 

The Company should use the pre-tax 

profits of the current year after 

deducting the profits before 

distributing employee remuneration 

and directors' remuneration and 

retaining the amount to make up for 

the accumulated losses. If there is still 

a surplus, it should allocate no less 

than 3% of employee remuneration, 

and allocate no less than 30% of the 

total employee remuneration as 

distribution remuneration to ordinary 

employees. Directors' remuneration 

should not exceed 2%. The actual 

allocation amount shall be determined 

by the Board of Directors with the 

approval of more than two-thirds of 

the directors present and the approval 

of more than half of the directors 

present. 

Targets of the employees’ 

remuneration issuance shall include 

the employees who are eligible to the 

control of certain conditions or the 

subsidiary employees. The Board of 

Directors or its authorized person are 

authorized to set the relevant 

conditions and procedures. 

Whether the employees’ remuneration 

should be in stock or cash shall be 

made by the Board of Directors with 

more than two-thirds of the directors’ 

attendance and the resolution by more 

than half of the Directors and reported 

to the shareholders’ meeting. 

The Company should use the pre-tax 

profits of the current year after 

deducting the profits before 

distributing employee remuneration 

and directors' remuneration and 

retaining the amount to make up for 

the accumulated losses. If there is still 

a surplus, it should allocate no less 

than 3% of employee remuneration, 

Directors' remuneration should not 

exceed 2%. The actual allocation 

amount shall be determined by the 

Board of Directors with the approval 

of more than two-thirds of the directors 

present and the approval of more than 

half of the directors present. 

 

 

 

 

Targets of the employees’ 

remuneration issuance shall include the 

employees who are eligible to the 

control of certain conditions or the 

subsidiary employees. The Board of 

Directors or its authorized person are 

authorized to set the relevant 

conditions and procedures. 

Whether the employees’ remuneration 

should be in stock or cash shall be 

made by the Board of Directors with 

more than two-thirds of the directors’ 

attendance and the resolution by more 

than half of the Directors and reported 

to the shareholders’ meeting. 

Revised in 

accordance 

with the 

amendment 

to Article 14, 

Paragraph 6 

of the 

Securities 

and 

Exchange 

Act and the 

actual 

situation of 

the 

Company. 
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Article. 36 

This article was concluded on August 12, 

2005. 

The first amendment was made on 

September 12, 2005. 

……… 

The 21st amendment was made on June 

17, 2019. 

The 22st amendment was made on June 

22, 2020. 

The 23st amendment was made on June 

24, 2022. 

The 24st amendment was made on June 

21, 2024. 

The 25st amendment was made on May 

26, 2025. 

This article was concluded on August 12, 

2005. 

The first amendment was made on 

September 12, 2005. 

……… 

The 21st amendment was made on June 

17, 2019. 

The 22st amendment was made on June 

22, 2020. 

The 23st amendment was made on June 

24, 2022. 

The 24st amendment was made on June 

21, 2024 

Revision 

date is 

added. 

 


