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UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
(In Thousands of New Taiwan Dollars)

September 30, 2025 December 31, 2024 September 30, 2024
ASSETS Amount % Amount % Amount %

CURRENT ASSETS
Cash and cash equivalents (Note 6) $ 5,360,681 22 $ 6,780,159 25 $ 6,091,787 20
Financial assets at fair value through profit or loss - current (Notes 7 and 37) 246,771 1 262,028 1 276,776 1
Financial assets at fair value through other comprehensive income - current (Notes 8, 37 and 39) 95,045 - 115,916 - 142,042 -
Contract assets (Notes 29 and 38) 34,831 - 179,748 1 294,513 1
Notes and trade receivables (Notes 10 and 29) 567,034 2 679,173 3 804,205 3
Finance lease receivables (Note 11) 1,246 - 1,226 - 1,141 -
Trade receivables from related parties (Notes 10, 29 and 38) 2,115 - 4,157 - 2,090 -
Other receivables 25,397 - 16,088 - 33,811 -
Other receivables from related parties (Note 38) 837 - 20,368 - 776 -
Current tax assets (Note 4) 17,371 - 16,833 - 14,086 -
Inventories (Note 12) 1,146,971 5 1,373,078 5 1,146,682 4
Prepayments (Note 13) 162,817 1 95,661 - 106,391 -
Non-current assets held for sale (Note 14) - - 371,401 1 - -
Other financial assets (Notes 15 and 39) 458,738 2 455,365 2 2,887,334 10
Other current assets (Note 22) 353,479 1 325,663 1 326,471 1

Total current assets 8,473,333 34 10,696,864 39 12,128,105 40

NON-CURRENT ASSETS
Financial assets at fair value through other comprehensive income - non-current (Notes 8, 37

and 39) 818,839 3 1,155,230 4 1,361,212 4
Investments accounted for using the equity method (Notes 17 and 39) 484,592 2 292,550 1 297,757 1
Property, plant and equipment (Notes 18 and 39) 9,208,056 37 9,458,960 34 10,222,912 34
Right-of-use assets (Note 19) 1,670,916 7 1,772,835 6 1,802,678 6
Investment properties (Notes 20 and 39) 2,393,624 10 2,470,667 9 2,502,182 8
Other intangible assets (Note 21) 8,194 - 3,362 - 6,802 -
Goodwill (Note 33) 42,196 - 42,196 - 42,196 -
Deferred tax assets (Note 4) 142,905 1 143,017 1 415,252 1
Prepayments - non-current (Note 13) 954,531 4 1,079,966 4 1,093,942 4
Refundable deposits (Note 39) 167,532 1 155,765 1 151,053 1
Finance lease receivables (Note 11) 29,853 - 33,154 - 32,257 -
Other financial assets - non-current (Notes 15 and 39) 208,974 1 326,495 1 274,743 1
Other non-current assets 1,650 - 1,857 - 1,925 -

Total non-current assets 16,131,862 66 16,936,054 61 18,204,911 60

TOTAL $ 24,605,195 100 $ 27,632,918 100 $ 30,333,016 100

LIABILITIES AND EQUITY

CURRENT LIABILITIES
Short-term borrowings (Note 23) $ 641,582 3 $ 48,132 - $ 24,304 -
Short-term bills payable (Note 23) 44,411 - 47,658 - 48,762 -
Contract liabilities (Notes 29 and 38) 354,891 1 488,828 2 599,834 2
Notes and trade payable 324,912 1 722,598 3 594,112 2
Other payables (Note 25) 1,161,849 5 1,604,556 6 1,696,510 5
Other payables from related parties (Note 38) 2,495 - 2,654 - 2,574 -
Current tax liabilities (Note 4) 934 - 638 - 955 -
Liabilities directly associated with non-current assets held for sale (Note 14) - - 426,954 2 - -
Lease liabilities - current (Note 19) 109,317 1 108,435 - 111,707 -
Current portion of long - term borrowings and bonds payable (Notes 23, 24 and 39) 6,695,553 27 3,415,998 12 6,265,607 21
Other current liabilities (Note 26) 85,048 - 201,654 1 806,983 3

Total current liabilities 9,420,992 38 7,068,105 26 10,151,348 33

NON-CURRENT LIABILITIES
Financial liabilities at fair value through profit or loss - non-current (Notes 7 and 37) 12,380 - 258 - 8,705 -
Long-term borrowings (Notes 23 and 39) 2,441,633 10 6,812,965 25 5,902,391 20
Provisions - non-current (Note 26) 330,196 1 333,599 1 332,261 1
Deferred tax liabilities (Note 4) 49,581 - 49,176 - 43,389 -
Lease liabilities - non-current (Note 19) 1,717,563 7 1,819,648 6 1,831,122 6
Other non-current liabilities 195,140 1 225,930 1 228,064 1

Total non-current liabilities 4,746,493 19 9,241,576 33 8,345,932 28

Total liabilities 14,167,485 57 16,309,681 59 18,497,280 61

EQUITY ATTRIBUTABLE TO OWNERS OF THE COMPANY
Ordinary shares 16,277,954 66 16,277,954 59 16,277,954 53
Capital surplus 761 - 413,186 1 179,473 1
Accumulated deficit

Legal reserve - - - - - -
Unappropriated earnings (6,024,926) (24) (5,806,951) (21) (5,592,468) (18)

Total accumulated deficit (6,024,926) (24) (5,806,951) (21) (5,592,468) (18)
Other equity 169,735 1 424,626 2 706,965 2
Treasury shares (18,699) - (18,699) - (18,699) -

Total equity attributable to owners of the Company 10,404,825 43 11,290,116 41 11,553,225 38

NON-CONTROLLING INTERESTS 32,885 - 33,121 - 282,511 1

Total equity 10,437,710 43 11,323,237 41 11,835,736 39

TOTAL $ 24,605,195 100 $ 27,632,918 100 $ 30,333,016 100

The accompanying notes are an integral part of the consolidated financial statements.

(With Deloitte & Touche review report dated November 10, 2025)
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UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In Thousands of New Taiwan Dollars, Except Loss Per Share)

For the Three Months Ended September 30 For the Nine Months Ended September 30
2025 2024 2025 2024

Amount % Amount % Amount % Amount %

OPERATING REVENUE
(Notes 29 and 38) $ 743,818 100 $ 1,332,247 100 $ 2,427,523 100 $ 4,192,657 100

OPERATING COSTS (Notes 12
and 30) 1,021,184 137 1,312,930 99 2,975,096 123 4,169,270 100

GROSS (LOSS) PROFIT (277,366) (37) 19,317 1 (547,573) (23) 23,387 -

OPERATING EXPENSES
(Notes 27 and 30)
Selling expenses 34,089 5 50,734 4 113,743 5 181,453 5
General and administrative

expenses 147,816 20 139,285 10 427,987 18 417,285 10
Research and development

expenses 14,486 2 19,671 1 50,139 2 58,764 1
Expected credit loss (reversed)

on trade receivables
(Note 10) - - (26) - (904) - 5,877 -

Total operating expenses 196,391 27 209,664 15 590,965 25 663,379 16

LOSS FROM OPERATIONS (473,757) (64) (190,347) (14) (1,138,538) (48) (639,992) (16)

NON-OPERATING INCOME
AND EXPENSES
Other gains and losses

(Note 30) (17) - (592,441) (44) 35,508 1 (1,232,614) (29)
Finance costs (Note 30) (94,079) (12) (113,602) (8) (285,520) (12) (310,735) (7)
Share of the gain (loss) of

associates and joint ventures
(Note 17) 68,682 9 1,224 - 109,151 4 (8,553) -

Interest income 14,795 2 14,478 1 53,276 2 54,838 1
Other income (Notes 30

and 38) 74,390 10 78,151 6 208,186 9 207,602 5

Total non-operating
income and expenses 63,771 9 (612,190) (45) 120,601 4 (1,289,462) (30)

LOSS BEFORE INCOME TAX (409,986) (55) (802,537) (59) (1,017,937) (44) (1,929,454) (46)

INCOME TAX EXPENSE
(Notes 4 and 31) 950 - 810 - 2,296 - 1,534 -

NET LOSS FOR THE PERIOD (410,936) (55) (803,347) (59) (1,020,233) (44) (1,930,988) (46)
(Continued)
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UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In Thousands of New Taiwan Dollars, Except Loss Per Share)

For the Three Months Ended September 30 For the Nine Months Ended September 30
2025 2024 2025 2024

Amount % Amount % Amount % Amount %

OTHER COMPREHENSIVE
INCOME (LOSS)
Items that will not be

reclassified subsequently to
profit or loss:
Unrealized gain on

investments in equity
instruments designated as
at fair value through other
comprehensive income $ 74,335 10 $ 467,945 35 $ 134,111 6 $ 652,860 16

Items that may be reclassified
subsequently to profit or
loss:
Exchange differences on

translation of the financial
statements of foreign
operations 81,767 11 67,181 4 805 - 95,824 2

Total other comprehensive
income 156,102 21 535,126 39 134,916 6 748,684 18

TOTAL COMPREHENSIVE
LOSS FOR THE PERIOD $ (254,834) (34) $ (268,221) (20) $ (885,317) (38) $ (1,182,304) (28)

NET (LOSS) PROFIT
ATTRIBUTABLE TO:
Owner(s) of the Company $ (411,282) (55) $ (803,849) (59) $ (1,021,054) (42) $ (1,919,874) (46)
Non-controlling interests 346 - 502 - 821 - (11,114) -

$ (410,936) (55) $ (803,347) (59) $ (1,020,233) (42) $ (1,930,988) (46)

TOTAL COMPREHENSIVE
(LOSS) INCOME
ATTRIBUTABLE TO:
Owner(s) of the Company $ (255,179) (34) $ (258,635) (19) $ (886,052) (37) $ (1,179,074) (28)
Non-controlling interests 345 - (9,586) (1) 735 - (3,230) -

$ (254,834) (34) $ (268,221) (20) $ (885,317) (37) $ (1,182,304) (28)

LOSS PER SHARE
(NT$; Note 32)
Basic loss per share $ (0.25) $ (0.49) $ (0.63) $ (1.18)

The accompanying notes are an integral part of the consolidated financial statements.

(With Deloitte & Touche review report dated November 10, 2025) (Concluded)
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UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In Thousands of New Taiwan Dollars)

For the Nine Months Ended
September 30

2025 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Loss before income tax $ (1,017,937) $ (1,929,454)
Adjustments for:

Depreciation expense 776,764 921,085
Amortization expense 3,212 5,493
Expected credit loss (reversed) on trade receivables (904) 26,549
Net loss on fair value changes of financial assets at fair value

through profit or loss 27,379 867
Interest expense 285,520 240,231
Interest income (53,276) (54,838)
Dividends income (13,635) (21,805)
Share of (profit) loss of associates accounted for using the equity

method (109,151) 8,553
Gain on disposal of property, plant and equipment (400) (38,177)
Gain on disposal of investments (79,341) -
Impairment loss on property, plant and equipment 7,250 869,439
Impairment loss on prepayments 56,542 12,541
(Reversal of) write-down of inventories 110,295 (340,605)
Recognition (reversal) of provisions 9,018 (10,449)
Others (3,951) 384,513

Changes in operating assets and liabilities:
Financial assets mandatorily measured at fair value through profit or

loss 559 (265,192)
Contract assets 144,917 (131,256)
Notes and trade receivables 114,787 283,051
Trade receivables from related parties 2,042 (2,090)
Other receivables (7,107) (1,992)
Other receivables from related parties (22,072) 113,877
Inventories 126,964 716,076
Prepayments 1,737 148,496
Other current assets (27,816) 18,701
Contract liabilities (133,937) 2,264
Notes and trade payable (382,736) (108,952)
Other payables (192,565) (21,503)
Other payables from related parties - 61
Provisions (8,202) 22,699
Other current liabilities (124,235) 690,986

Cash (used in) generated from operations (510,279) 1,539,169
Income tax paid (2,538) (14,890)

Net cash (used in) generated from operating activities (512,817) 1,524,279
(Continued)
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UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In Thousands of New Taiwan Dollars)

For the Nine Months Ended
September 30

2025 2024

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of financial assets at fair value through other comprehensive

income $ (86,720) $ (139,670)
Proceeds from sale of financial assets at fair value through other

comprehensive income 487,226 35,652
Acquisition of long-term equity investments accounted for using the

equity method - (18,719)
Disposal of long-term equity investments accounted for using the

equity method 60,367 -
Net cash outflow on acquisition of subsidiaries - (25,412)
Net cash outflow on disposal of subsidiaries (Note 34) (37,663) -
Acquisition for property, plant and equipment (Note 35) (584,471) (1,120,673)
Proceeds from disposal of property, plant and equipment 400 542,053
(Increase) decrease in refundable deposits (11,767) 32,338
Payments for other intangible assets (8,020) (8,867)
Decrease (increase) in other financial assets 114,149 (797,490)
Decrease in other non-current assets 974 21,872
Interest received 52,943 56,404
Dividends received 15,406 24,454

Net cash (used in) generated from investing activities 2,824 (1,398,058)

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from (repayments of) short-term borrowings 593,450 (409,919)
(Repayments of) proceeds from short-term bills payable (3,300) 48,900
Proceeds from long-term bank loans 42,276 2,723,369
Repayments of long-term bank loans (1,153,884) (646,875)
Repayments of preference share liabilities - (4,469)
Payment of the principal portion of lease liabilities (90,837) (104,355)
Interest paid (252,426) (239,801)
Payment of cash dividends to non-controlling interests (971) (1,313)
(Decrease) increase in guarantee deposits (24,012) 32,602
Others - (41,444)

Net cash (used in) generated from financing activities (889,704) 1,356,695

EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH
EQUIVALENTS (19,781) 133,930

(Continued)
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UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In Thousands of New Taiwan Dollars)

For the Nine Months Ended
September 30

2025 2024

NET (DECREASE) INCREASE IN CASH AND CASH
EQUIVALENTS $ (1,419,478) $ 1,616,846

CASH AND CASH EQUIVALENTS, BEGINNING OF THE PERIOD 6,780,159 4,474,941

CASH AND CASH EQUIVALENTS, END OF THE PERIOD $ 5,360,681 $ 6,091,787

The accompanying notes are an integral part of the consolidated financial statements.

(With Deloitte & Touche review report dated November 10, 2025) (Concluded)
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UNITED RENEWABLE ENERGY CO., LTD. AND SUBSIDIARIES

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2025 AND 2024
(In Thousands of New Taiwan Dollars, Unless Stated Otherwise)

1. GENERAL INFORMATION

United Renewable Energy Co., Ltd., formerly Neo Solar Power Corp. (the “Company”, the Company and the
entities controlled by the Company as the “Group”) was incorporated in the Republic of China on August 26,
2005. It specializes in manufacturing high-quality solar cells, solar cell modules, and wafers. The Group’s
main business activities include researching, developing, designing, manufacturing, and selling solar cells,
as well as participating in other solar-related businesses.

Its ordinary shares have been listed on the Taiwan Stock Exchange (TWSE) since January 2009.

On October 1, 2018, the Company merged with the former Gintech Energy Corporation (“Gintech Energy”)
and Solartech Energy Corporation (“Solartech Energy”), with the Company as the surviving company.

The consolidated financial statements are presented in the Company’s functional currency, the New Taiwan
dollar.

2. APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS

The consolidated financial statements as of and for the nine months ended September 30, 2025 were approved
by the Company’s board of directors on November 10, 2025.

3. APPLICATION OF NEW, AMENDED AND REVISED STANDARDS AND INTERPRETATIONS

a. Initial application of the amendments to the International Financial Reporting Standards (IFRS),
International Accounting Standards (IAS), IFRIC Interpretations (IFRIC), and SIC Interpretations (SIC)
(collectively, the “IFRS Accounting Standards”) endorsed and enforced by the Financial Supervisory
Commission (FSC)

New, Amended and Revised Standards and Interpretations
Effective Date

Announced by IASB

Amendments to IAS 21 “Lack of Exchangeability” January 1, 2025

The application of the amended IFRS Accounting Standards recognized and issued by the FSC did not
result in a material change on the Group’s accounting policies.






















































































































