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NAN LIU ENTERPRISE CO., LTD.

2025 ANNUAL SHAREHOLDERS’ MEETING MINUTES 
(Translation) 

Type of Meeting: Physical Meeting 

Time: 10:00 a.m.,Monday, May 26, 2025 

Place: No. 699, Silin Rd., Yanchao Dist., Kaohsiung City (Headquarters conference room 3F) 

Total shares represented by shareholders present in person or by proxy: 47,480,020 shares. 
(Including 26,507,754 shares voted by electronic voting) 
Percentage of shares held by shareholders present in person or by proxy: 65.39% of the total 

72,600,000 outstanding shares. 

Directors present: 
Bixiu Investments Co., Ltd. Representative: Huang, Shih-Chung(Chairman ) , Independent Director 
Huang Tung-Rong(Audit Committee Convener) , Chun Yi Investments Co., Ltd. Representative: 
Chiang, Su-Lien (Director) , Independent Director Huang Chun-Ping, Independent Director Hong 
Chi-Shan, Director Su, Chao-Shan, Director Chung, Mao-Chih. 
7 seats of Directors attended the meeting in person and presented Directors are over one-half of 9 
seats Directors. 
Sit-in Members： 
PRICEWATERHOUSECOOPERS, Taiwan, Lin, Yu-Ming (External auditor) 

Chairperson: Huang, Shih-Chung (Chairman) 

Recorder: Hsu, Chang-Cheng 

I. The aggregate shareholding of the shareholders present in person or by proxy constituted a
quorum. The Chairman called the meeting to order.

II. Chairman’s Remarks (omitted)

III. Report Items

1. To report 2024 Business Report (Please refer to Attachment 1).
2. To report Audit Committee's Review of the 2024 Financial Statements
(Please refer to Attachment 2).

3. To report distribution of the 2024 Compensation of Employees and Directors.
(Please refer to the Meeting Handbook).
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IV. Proposed Items

1. To accept 2024Financial Statements and the Business Report (Proposed by the Board of Directors)
Explanatory Notes:
(1) The 2024 Financial Statements of the Company were completed according to the Regulations

Governing the Preparation of Financial Reports by Securities Issuers. All statements were audited
and the Audit Report was completed by independent accountants, Chung-Yu Tien and Tzu-Shu
Lin of PricewaterhouseCoopers Taiwan. The Business Report and the Financial Statements have
been reviewed by the Audit Committee.

(2) For the Business Report, Audit Report and the 2024 Financial Statements(Parent only and
Consolidated) , please refer to Attachment 1 and Attachment 3.

(3) Please proceed to adopt the motion.
Resolution: 

Voting Result: 46,898,726 shares were represented at the time of voting. 
Voting Results 

Votes in favor：46,851,293 votes, 99.89 % of the total representation at the time of 
voting.  
Votes against：24,564 votes 
Votes invalid：0votes 
Votes abstained：22,869 votes 

RESOLVED, that the above proposal be and hereby was approved as proposed. 

2. To approve the proposal for the distribution of the 2024 profit (Proposed by the Board of
Directors)

Explanatory Notes: 
(1) In terms of the distribution of the 2024 profit. A cash dividend of NT$1.0 per share is proposed,

amounting to NT$72,600,000 in total. (The distributable cash dividend is calculated in NT$, and
figures are rounded up.) The total fractional amount of distribution under NT$1 is listed in
Shareholders' Equity. After approval at the shareholders' meeting, the Chairman is then authorized
to set the ex-dividend date and amend distribution matters as required. Please refer to the Profit
Distribution Table for details.

(2) In the event that the proposed profit distribution is affected by: (1) a change in the number of
outstanding shares due to the buyback of shares; (2) issuance of new shares for the transfer of
treasury shares to employees; (3) nullifying or rights offerings, the Chairman is authorized to
attend to and amend such related matters.

(3) Please proceed to adopt the motion.
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NAN LIU ENTERPRISE CO., LTD.
2024

Profit Distribution Table Unit: NT$ 

Items 
Amount (NT$) 

Subtotal Total 

Beginning retained earnings 1,582,972,313 

Remeasurements of defined benefit plans 4,215,577 

2024 net income 100,963,178 

Legal reserve (10%) (10,517,876) 

Special reserve 115,058,307 

Subtotal of distributable earnings 1,792,691,499 

Distributable items 

Dividend to shareholders-cash dividend 
(NT$1.0/share) (72,600,000) (72,600,000) 

Unappropriated retained earnings 1,720,091,499 

Chairman: Huang, Shih-Chung  General Manager: Huang, Shih-Chung  Accounting Manager: Chang Cheng Hsu 

Note 1: 2024 unappropriated retained earnings are distributable first 

Resolution: 
Voting Result: 46,898,726 shares were represented at the time of voting. 

Voting Results 
Votes in favor：46,849,293 votes, 99.89% of the total representation at the time of 
voting.  
Votes against：26,564votes 
Votes invalid：0votes 
Votes abstained：22,869votes 

RESOLVED, that the above proposal be and hereby was approved as proposed. 

V. Discussion Items

1. To revise Articles of Incorporation(Proposed by the Board of Directors)
Explanatory Notes:

(1) According to No.1130385442 issued by the Financial Supervisory Commission, the

company listed on TWSE shall specify in its articles of incorporation that a certain
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percentage of its annual earnings shall be allocated for salary adjustments or 

compensation distributions for its non-executive employees. . 

(2) To follow Article 4 of Taiwan Stock Exchange Corporation Operation Directions for

Compliance with the Establishment of Board of Directors by TWSE Listed Companies and

the Board's Exercise of Powers.

(3) Comparison Table for the Articles of Incorporation before and after revision please refer to

Attachment 4.

Resolution: 
Voting Result: 46,898,726 shares were represented at the time of voting. 

Voting Results 
Votes in favor：46,848,366 votes, 99.89% of the total representation at the time of 
voting.  
Votes against：27,024votes 
Votes invalid：0votes 
Votes abstained：23,336votes 

RESOLVED, that the above proposal be and hereby was approved as proposed. 

VI. Directors Election:

1. To elect six directors and four independent directors (Proposed by the Board of Directors)
Explanatory Notes:
(1) Upon the expiration of the terms of all Directors on May 30, 2025, the Board of Directors

resolved will be elected ten Directors (including four Independent Directors) at this Annual
Shareholders’ Meeting. To follow Articles of Incorporation.

(2) The tenure of newly elected Directors shall be 3 years, commencing on May 26, 2025 and
expiring on May 25, 2028.

(3) The Directors shall be elected by adopting candidates’ nomination. The Directors and
Independent Directors shall be elected from the nominated candidates. The related information
is as follow as 2025 Meeting Handbook.

(4) Call for election
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Voting Result: 
The election results are as follows. 

Title Name Votes 

Director 
Bixiu Investments Co., Ltd 
Representative: 

Huang Shih-Chung 
83,153,166 

Director 
Chun-Yi Investments Co., Ltd. 
Representative: 

Chiang, Su-Lien 
47,826,822 

Director Huang Chin-San 155,716,594 
Director Yang Rui-Hua 23,414,886 
Director Su Chao-Shan 23,414,580 
Director Huang Chun-Ping 23,414,579 
Independent 
Director Su Yung-Hsiang 23,902,592 

Independent 
Director Chen,Chao-Lung 23,877,243 

Independent 
Director Hung Chi-Shan 23,872,076 

Independent 
Director Huang Tung-Rong 23,431,842 

VII. Other Motion:

1. To release limit of new directors' non-compete competition prohibition. (Proposed by the
Board of Directors)

Explanatory Notes: 

(1) To follow Article 209 of Company Act, a director who does anything for himself or on behalf
of another person that is within the scope of the company's business, shall explain to the meeting
of shareholders the essential contents of such an act and secure its approval.

(2) It is planned to submit to the shareholders' meeting for permission to lift the non-competition
restrictions of the company's new independent directors. Before the shareholders' meeting
discusses the case, a supplementary explanation of its scope and content will be made on the
spot.

Additional explanation: There is no competition among the new directors this time. 
Resolution: 

Voting Result: 47,480,020 shares were represented at the time of voting. 
Voting Results 

Votes in favor：44,923,158 votes, 94.61% of the total representation at the time of 
voting.  
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Votes against：1,934,409votes 
Votes invalid：0votes 
Votes abstained：622,453votes 
RESOLVED, that the above proposal be and hereby was approved as proposed. 

VIII. Interim motion: None.

IX. Adjournment: Meeting ended at 10:28 am

(There will be no questions from shareholders at this shareholders’ meeting.)

(The minutes of this regular shareholders' meeting only state the gist of the meeting, the content,
procedures and shareholders' speeches. The audio and video records of the meeting shall
prevail.)
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Attachment 1 

NAN LIU ENTERPRISE CO., LTD. 

2024 Business Report 

Thank you for your continuous support and care for Nan Liu. We appreciate it and look forward to 
your steady support in the years to come. 

The following is a report of our business results in 2024. 

A. 2024 Business Report
(1) Achievements of the 2024 Business Plan

The Company's major businesses before 2024 included the sale of spunlace nonwoven fabrics, 
Air Through & Thermal Bond Nonwoven Fabrics, Disposable surgical gowns fabrics, hygiene 
consumables (most of sales on baby wet wipes), and facial mask/skin care products. In 2024, net 
sales was NT$6716 million, grow 8.68% compared with 2023. The net income in 2024 was 
NT$100 million, less 15.87% compared with 2023 and with an EPS of NT$1.39. 

(2) 2024 Consolidated Financial Expenditure and Profitability
Unit: NT$ thousand 

Consolidated Statements of 
Comprehensive Income 2024 2023 Change % 

Net Sales 6,715,508 6,179,040 8.68% 
Cost of goods sold 5,883,277 5,441,109 8.13% 
Gross profit 832,231 737,931 12.78% 
Total Operating expenses 668,203 553,716 20.68% 
Net operating profit 164,028 184,215 -10.96%
Other non-operating income 
and expenses 85,304 19,071 347.30% 

Income before income tax 249,332 203,286 22.65% 
Net Income 100,847 119,871 -15.87%

(3) Consolidated Profitability Analysis
Unit: % 

2024 2023 
Return on assets 1.36 1.66 
Return on equity 2.82 3.42 

Capital ratio 
Net operating profit 25.37 8.10 

Income before income tax 28.00 26.01 
Net profit margin 1.50 1.93 
After-tax earnings per share (NT$) 1.39 1.65 
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FY2024 is a tough year for the external operating environment of the company. This is 
mainly due to the fact that during the epidemic, too many new non-woven production lines were 
added in China, and competition among peers was fierce. Taiwan's exports were reduced to 
neighboring countries, resulting in lower production capacity utilization and difficult selling 
prices. As prices rise due to inflation, revenue and profits will be directly affected. The Indian 
factory, which started mass production in the fourth quarter of 2021, not only implemented the 
business philosophy of the founder, but as India's local economic growth outperformed the world, 
it became increasingly clear that demand was rising. As a result, the production capacity of Indian 
factory was nearly full and the revenue was growth. The orders of the factory in Pinghu are 
increasing because other competitors as the products gradually withdrew from the market due to 
poor quality, and the export orders are also increasing. The revenue of Pinghu factory has 
increased compared with last year 

   However, in the face of such a dangerous environment, all the colleagues of the 
company continue to work hard at their jobs. The management team face and deal with the 
systemic risk due to the market change very soon properly, because on sufficient management 
experience, stable business model and effective risk control system. We keep going to build more 
powerful operating system and develop better production quality, in order to mak more excellent 
performance for all shareholders . 

(4) Budget execution status

The machinery and equipment of Qiaotou factory have been successfully moved to 
Yanchao factory in 2024.The production line has been installed and entered into production. The non-
woven production line has been installed and the Indian factory is currently running smoothly. The 
revenue has also been grown steadily. We focus on expand maket share in the Indian market, and 
actively explored export markets such as the Middle East and Africa. The execution of budget is going 
stable and smooth.. 

(5) Research and development status

   Our R&D team cooperate with our customers to plan their product specifications and provide 
professional suggestions, develop R&D plans and new products ideas. We can also work with customers 
in different factories (different countries, geographical locations, or different climate conditions) strictly 
control the production environment conditions, and get quality control well. R&D product development 
progress in 2024 are followed as planned. 

B. Summary of the 2025 Business Plan

(I) Business Policy and Implementation
(1) Our new vision is implemented in the Company's daily operations, and our business

philosophy is strengthened and fulfilled to achieve the goal of organizational optimization.
(2) Integration of supply chain management: we aim to have in place competitive and strategic

raw materials suppliers, meet our customers’ flexible and rapid demands, and reduce
inventory costs to increase cash flow.

(3) Strengthen education and training systems, create a passionate and excellent work
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environment, improve staff morale, and boost operational efficiency. 
(4) Continue enhancing product development capabilities and production technologies: obtain

leading technologies and upgrade production capabilities; become a research and
development center for our customers; and cooperate with technology experts at home and
abroad, such as technical research and academic institutions.

(5) Implement green-energy policies and reduce carbon emissions to simultaneously lower costs
and protect the environment, exercise social responsibility as a global citizen, and enhance
overall image of the Company.

(6) Persistently implement prudent accounting practices and strengthen financial risk
management to improve profitability.

(II) Major Marketing Strategies
(1) Buildup of capacity: add new production lines and enhance the benefits of economies of

scale.
(2) Leadership in quality and technology: with customer-oriented approaches and the

development of new products, promote the Company’s international branding.
(3) Automation: consistently improve enterprise resource planning (ERP) systems, strengthen

operational controls, and integrations to improve core competitive power.
(4) Adopt more aggressive strategies to enhance the position of the production base in Asia.

(III) Future Development Strategy
Uphold the principle of the “cycle of virtues” — that is, to profitably provide customers with
outstanding quality, delivery and service, so that they are incentivized to purchase even more
products from the Company, and thereby looking after the interests of shareholders and
employees. In so doing, all four stakeholders — shareholders, employees, and customers, the
community — can achieve win-win outcomes.

(IV) Competition, the Regulatory Environment, and General Business Conditions
While input prices are rising at home and abroad, the Company has strengthened its cost control
measures. At the same time, our international platform offers improved conditions for customer
orders through competitive advantages, and fluctuations in raw material prices are incorporated
into price negotiations.
The Company will continue to strengthen its knowledge of the market environment; integrate
regulatory and customer standards; reinforce accounting and legal requirements; promote
environmental and labor protection initiatives; and enhance corporate governance and corporate
social responsibility.
With increasing demands for the use of green energy and requirements for carbon reduction, we
intend to hold ourselves to world-class standards in the pursuit of business growth.
Overall, while adverse external environments and rising production costs pose increasingly
rigorous challenges, the Company believes that customers’ demands can be satisfied through
constant innovation and improving processes to maintain a competitive advantage and maximize
profits for its shareholders.

With best wishes, and to good health and success for all, 

Mr. Huang, Shih-Chung Mr. Huang, Shih-Chung Mr. Chang Cheng Hsu 



Attachment 2 

Nan Liu Enterprise Co., Ltd. 

Audit Committee's Review Report 

(Translation) 

The board of directors submitted the Company's 2024 business report, financial report and earnings 
distribution proposal, among which the individual and consolidated financial reports were 
reviewed by accountants Chung-Yu Tien and Tzu-Shu Lin of PricewaterhouseCoopers Taiwan, 
and an review report was issued. The above-mentioned operating report, financial report and profit 
distribution proposal have been completed by the Audit Committee. All members believe that they 
are in compliance with relevant legal requirements and are prepared in accordance with the 
provisions of Article 14-4 of the Securities and Exchange Act and Article 219 of the Company Act. 

, I hereby submit this report. 

Submitted to： 
The Company’s 2025 Annual Shareholders’ Meeting 

Nan Liu Enterprise Co., Ltd. 
Chairman of the Audit Committee：Huang, Tung-Rung 
On the Date of April 14, 2025 
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Attachment 3
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y

inventory valuation
estimations relating to inventory valuation,

fluctuate based on
y

over a certain age, 
obsolete or damaged if any

involves the appropriateness of inventory 
valuation has been identified as a key audit matter. 
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We performed the following audit procedures in respect of the above key audit matter
1. Assessed the reasonableness of policies and procedures on allowance for inventory

valuation loss.
2. Assessed the effectiveness of the management s inventory control, based on our

understanding of the operations of the warehouse management, inspected the annual
inventory taking plan and performed our observation.

3. Verified the appropriateness of the net realisable value of inventories and the logic in
inventory ageing report which was used for valuation and discussed and checked the
related supporting documents with the management to assess the adequacy of
allowance for inventory valuation loss.
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$ 353,129 4 $ 186,339 2

318,622 3 378,886 4

32,277 - 32,339 -

498,984 5 512,410 5

7,779 - 11,399 -

4,901 - 2,737 -

291,382 3 309,871 3

124,987 1 147,986 1

1,632,061 16 1,581,967 15

5,227,849 52 5,060,299 50

2,739,447 27 3,004,202 29

354,562 4 368,551 4

1,300 - 1,550 -

71,097 1 98,367 1

14,622 - 84,682 1

26,156 - 24,670 -

12,452 - 29,875 -

8,447,485 84 8,672,196 85

$ 10,079,546 100 $ 10,254,163 100
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$ 2,438,000 24 $ 2,761,000 27

199,827 2 99,937 1

2,276 - 3,523 -

38,764 1 41,139 -

118,089 1 115,561 1

191,405 2 149,933 2

82,265 1 109,246 1

605,113 6 709,790 7

8,590 - 8,904 -

321,907 3 422,257 4

4,006,236 40 4,421,290 43

2,076,166 21 1,884,815 18

41,407 - 57,431 1

284,579 3 356,028 4

28,893 - 32,712 -

2,431,045 24 2,330,986 23

6,437,281 64 6,752,276 66

726,000 7 726,000 7

453,467 4 453,467 4

659,588 7 647,961 6

386,975 4 343,422 4

1,688,151 17 1,718,012 17

( 271,916 ) ( 3 ) ( 386,975 ) ( 4 )

3,642,265 36 3,501,887 34

$ 10,079,546 100 $ 10,254,163 100
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$ 2,704,887  100  $ 2,586,475   100 

( 2,685,286 ) ( 99 ) ( 2,514,173 ) ( 97) 
19,601  1  72,302  3 

( 86,791 ) ( 3 ) ( 90,321 ) ( 4) 
( 115,814 ) ( 5 ) ( 114,275 ) ( 4) 
( 19,276 ) ( 1 ) ( 17,443 ) ( 1) 
( 7,180 ) - ( 526 )  - 
( 229,061 ) ( 9 ) ( 222,565 ) ( 9) 
( 209,460 ) ( 8 ) ( 150,263 ) ( 6) 

21,431  1  22,678  1 
30,242  1  30,456  1 

( 19,451 ) ( 1 ) 12,963  1 
( 103,451 ) ( 4 ) ( 92,991 ) ( 4) 

391,844  15  284,355  11 

320,615  12  257,461  10 
111,155  4  107,198  4 

( 10,192 ) -  12,668  1 
$ 100,963  4  $ 119,866  5 

$ 5,270  - ($ 4,496 ) - 

( 6,919 ) -  13,184  - 

( 1,054 ) -  899  - 

121,978  4  ( 56,737 ) ( 2) 

$ 119,275  4  ($ 47,150 ) ( 2) 

$ 220,238  8  $ 72,716  3 

$ 1.39  $ 1.65  

$ 1.39  $ 1.65  
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 $ 726,000  $ 453,467  $ 641,211  $ 382,531  $ 1,641,984  ( $ 343,422 )  $ -  $ 3,501,771
- - - - 119,866 - - 119,866

- - - -  ( 3,597 )  ( 56,737 ) 13,184  ( 47,150)
- - - - 116,269  ( 56,737 ) 13,184 72,716

- - 6,750 - ( 6,750 ) - - -
- - -  ( 39,109 ) 39,109 - - -
- - - -  ( 72,600 ) - -  ( 72,600)

 $ 726,000  $ 453,467  $ 647,961  $ 343,422  $ 1,718,012  ( $ 400,159 )  $ 13,184  $ 3,501,887

 $ 726,000  $ 453,467  $ 647,961  $ 343,422  $ 1,718,012  ( $ 400,159 )  $ 13,184  $ 3,501,887
- - - - 100,963 - - 100,963

- - - - 4,216 121,978   ( 6,919 ) 119,275
- - - - 105,179 121,978   ( 6,919 ) 220,238

- - 11,627 - ( 11,627 ) - - -
- - - 43,553  ( 43,553 ) - - -
- - - -  ( 79,860 ) - -  ( 79,860)

 $ 726,000  $ 453,467  $ 659,588  $ 386,975  $ 1,688,151   ( $ 278,181 )   $ 6,265  $ 3,642,265
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 $ 111,155  $ 107,198 

7,180 526 

( 24,792 ) 14,580 

( 391,844 )  ( 284,355 )
339,964 309,433 

13,854  ( 12,563 )
( 386 ) - 

2,080 711 
17,423 17,425 

( 21,431 )  ( 22,678 )
103,451 92,991 

26 6,251 
6,282  ( 80,333 )
2,980  ( 1,935 )
43,281 32,410 
22,999 9,644 

( 1,247 ) 2,778 
( 2,375 )  ( 43,767 )

2,528  ( 13,100 )
41,472 51,184 

( 9,206 ) 9,082 
1,451 686 

264,845 196,168 
22,071 22,292 
349,353 116,892 

( 2,164 )  ( 2,204 )
634,105 333,148 

21



($ 1,416,070 )  ($ 394,022 )

1,476,334   23,203 

( 10,000 )  ( 10,000 )

( 39,023 )  ( 63,604 )

- ( 10,835 )

26,689 143,194 
( 1,830 )  ( 1,193 )
( 7,508 )  ( 101,841 )
( 1,486 )  ( 745 )

27,106   ( 415,843 )

( 106,398 )  ( 89,505 )
( 323,000 ) 201,000 

99,890 49,970 
( 104,677 )  ( 212,534 )
( 71,377 )  ( 11,666 )

1,724,730   2,087,670 
( 1,633,729 )  ( 2,381,748 )
( 79,860 )  ( 72,600 )
( 494,421 )  ( 429,413 )

166,790   ( 512,108 )
186,339   698,447 

 $ 353,129  $ 186,339 
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1. 

2. 

3.
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2. 

3. 

4. 

5. 

6.
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Lin, Tzu-Shu 
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$ 1,264,970 12 $ 1,089,012 11

556,397 6 659,874 6

117,732 1 32,339 -

1,577,292 15 1,438,963 14

11,618 - 21,226 -

5,479 - 3,359 -

861,304 9 794,910 8

387,875 4 422,118 4

4,782,667 47 4,461,801 43

90,395 1 97,314 1

4,659,252 45 4,978,861 48

491,885 5 503,454 5

27,111 - 27,644 -

1,591 - 1,834 -

71,375 1 98,645 1

33,405 - 100,174 1

51,901 1 48,641 -

42,300 - 65,888 1

5,469,215 53 5,922,455 57

$ 10,251,882 100 $ 10,384,256 100
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$ 2,571,394 25 $ 2,802,157 27

199,827 2 99,937 1

11,940 - 10,874 -

262,673 3 317,266 3

577,990 6 516,616 5

190,624 2 204,265 2

32,168 - 14,064 -

8,590 - 8,904 -

321,907 3 422,257 4

4,177,113 41 4,396,340 42

2,076,166 20 2,038,340 20

41,407 - 57,431 1

284,579 3 356,028 3

28,893 - 32,712 -

1,436 - 1,383 -

2,432,481 23 2,485,894 24

6,609,594 64 6,882,234 66

726,000 7 726,000 7

453,467 4 453,467 5

659,588 7 647,961 6

386,975 4 343,422 3

1,688,151 17 1,718,012 17

( 271,916 ) ( 3 ) ( 386,975 ) ( 4 )

3,642,265 36 3,501,887 34

23 - 135 -

3,642,288 36 3,502,022 34

$ 10,251,882 100 $ 10,384,256 100
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$ 6,715,508  100  $ 6,179,040   100 
 ( 5,883,277 ) ( 88 ) ( 5,441,109 ) ( 88) 

832,231  12  737,931   12 

( 279,916 ) ( 4 ) ( 219,870 ) ( 4) 
( 277,592 ) ( 4 ) ( 261,999 ) ( 4) 
( 100,723 ) ( 2 ) ( 74,037 ) ( 1) 
( 9,972 ) -  2,190   - 
( 668,203 ) ( 10 ) ( 553,716 ) ( 9) 

164,028  2  184,215  3 

49,619  1  64,093  1 
37,797  1  38,465  1 
95,319  1  6,574  - 

( 97,431 ) ( 2 ) ( 90,061 ) ( 2) 

85,304  1  19,071  - 
249,332  3  203,286   3 

( 148,485 ) ( 2 ) ( 83,415 ) ( 1) 
$ 100,847  1  $ 119,871  2 

$ 5,270  - ($ 4,496 ) - 

( 6,919 ) -  13,184  - 

( 1,054 ) -  899  - 

121,978  2  ( 56,737 ) ( 1) 

$ 119,275  2  ($ 47,150 ) ( 1) 

$ 220,122  3  $ 72,721  1 

$ 100,963  1  $ 119,866  2 
( 116 ) -  5  - 
$ 100,847  1  $ 119,871  2 

$ 220,238  3  $ 72,716  1 
( 116 ) -  5  - 
$ 220,122  3  $ 72,721  1 

$ 1.39  $ 1.65  

$ 1.39  $ 1.65  
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 $ 726,000  $ 453,467  $ 641,211  $ 382,531  $ 1,641,984 ( $ 343,422 )   $ -  $ 3,501,771  $ -  $3,501,771
- - - - 119,866 - - 119,866 5 119,871

- - - - ( 3,597 ) ( 56,737 ) 13,184 ( 47,150 ) - ( 47,150 )
- - - - 116,269 ( 56,737 ) 13,184 72,716 5 72,721

- - 6,750 - ( 6,750 ) - - - - -

- - - ( 39,109 ) 39,109 - - - - -

- - - - ( 72,600 ) - - ( 72,600 ) - ( 72,600 )
- - - - - - - - 130 130

 $ 726,000  $ 453,467  $ 647,961  $ 343,422  $ 1,718,012 ( $ 400,159 )   $ 13,184  $ 3,501,887  $ 135  $3,502,022

 $ 726,000  $ 453,467  $ 647,961  $ 343,422  $ 1,718,012 ( $ 400,159 )   $ 13,184  $ 3,501,887  $ 135  $3,502,022
- - - - 100,963 - - 100,963 ( 116 ) 100,847

- - - - 4,216 121,978 ( 6,919 ) 119,275 - 119,275

- - - - 105,179 121,978 ( 6,919 ) 220,238 ( 116 ) 220,122

- - 11,627 - ( 11,627 ) - - - - -

- - - 43,553 ( 43,553 ) - - - - -

- - - - ( 79,860 ) - - ( 79,860 ) - ( 79,860 )
- - - - - - - - 4 4

 $ 726,000  $ 453,467  $ 659,588  $ 386,975  $ 1,688,151 ( $ 278,181 )   $ 6,265  $ 3,642,265  $ 23  $3,642,288
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 $ 249,332  $ 203,286 

9,972  ( 2,190 )

( 20,471 ) 17,422 
525,783 507,760 
16,828 3,696 

4,042 - 
( 386 )  ( 39 )

2,255 845 
34,195 34,066 

2,756  ( 2,755 )
( 49,619 )  ( 64,093 )

- ( 3,066 )
97,431 90,061 

( 85,429 ) 7,732 
( 148,565 )  ( 251,184 )

3,434  ( 1,616 )
( 46,773 ) 54,716 

34,243  ( 64,547 )

1,066 4,379 
( 54,593 )  ( 16,863 )

61,374  ( 6,765 )
( 1,745 ) 22,023 

1,451 686 
636,581 533,554 
55,793 57,579 

- 3,066 
( 122,309 )  ( 104,910 )

570,065 489,289 
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($ 1,664,489 )  ($ 673,811 )

1,767,966   244,604 

( 68,983 )  ( 104,050 )

- ( 10,835 )

23,190 22,769 
( 2,002 )  ( 1,269 )
( 23,406 )  ( 175,572 )
( 3,260 )  ( 1,102 )
( 9,320 )  ( 13,950 )

19,696  ( 713,216 )

( 98,177 )  ( 89,831 )
( 234,394 ) 88,740 

99,890 49,970 
( 71,377 )  ( 11,952 )

1,724,730   2,366,990 
( 1,790,010 )  ( 2,504,788 )

- ( 44 )
( 79,860 )  ( 72,600 )

4 130 
( 449,194 )  ( 173,385 )

35,391  ( 36,085 )
175,958  ( 433,397 )

1,089,012 1,522,409 
 $ 1,264,970  $ 1,089,012 
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Attachment 4
NAN LIU ENTERPRISE CO., LTD.

Comparison between the original and amendments to Articles of Incorporation 
Amended version Original version Reason 

Article 14 
The Company has 7 to 11 
directors, who shall be 
elected by the 
shareholders' meeting 
from those with disposing 
capacity for a term of 3 
years. They may be 
eligible for re-election. 
The percentage of 
shareholdings of all the 
directors selected is 
subject to the provisions 
separately prescribed by 
the competent authority in 
charge of securities 
affairs. 
In above directors’ 
numbers, the Company 
shall not appoint 
independent directors of 
no less than three in 
number (including at least 
one independent director 
shall have accounting or 
financial senior expertise) 
and no less than one-third 
of the total number of 
directors. 

(The following omitted) 

Article 14 
The Company has 7 to 11 
directors, who shall be 
elected by the 
shareholders' meeting 
from those with disposing 
capacity for a term of 3 
years. They may be 
eligible for re-election. 
The percentage of 
shareholdings of all the 
directors selected is 
subject to the provisions 
separately prescribed by 
the competent authority in 
charge of securities 
affairs. 
In above directors’ 
numbers, the Company 
shall not appoint 
independent directors of 
no less than three in 
number (including at least 
one independent director 
shall have accounting or 
financial senior expertise) 
and no less than one-fifth 
of the total number of 
directors. 

(The following omitted) 

To follow Article 4 of 
Taiwan Stock Exchange 
Corporation Operation 
Directions for 
Compliance with the 
Establishment of Board of 
Directors by TWSE 
Listed Companies and the 
Board's Exercise of 
Powers. 
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Article 20 
If the Company makes a 
profit, over 1% shall be 
set aside as compensation 
for employees, and less 
than 2% as compensation 
for directors and 
supervisors. However, the 
Company's accumulated 
losses shall first have 
been covered. 
In above, compensation 
for employees shall be set 
aside equal or higher 60% 
as compensation 
distributions for its non-
executive employees. If 
the Company makes a 
profit, taxes shall be paid 
and accumulated losses 
shall be covered first, 
followed by 10% being 
set aside as a legal 
reserve. A special reserve 
shall be set aside if 
necessary. Based on 
business conditions at the 
time, the Board of 
Directors may then 
propose to distribute any 
remaining profit amount, 
and such proposal shall be 
submitted for approval at 
the shareholders' meeting. 

(The following omitted) 

Article 20 
If the Company makes a 
profit, over 1% shall be 
set aside as compensation 
for employees, and less 
than 2% as compensation 
for directors and 
supervisors. However, the 
Company's accumulated 
losses shall first have 
been covered. If the 
Company makes a profit, 
taxes shall be paid and 
accumulated losses shall 
be covered first, followed 
by 10% being set aside as 
a legal reserve. A special 
reserve shall be set aside 
if necessary. Based on 
business conditions at the 
time, the Board of 
Directors may then 
propose to distribute any 
remaining profit amount, 
and such proposal shall be 
submitted for approval at 
the shareholders' meeting. 

(The following omitted) 

According to 
No.1130385442 issued by 
the Financial Supervisory 
Commission, the 
company listed on TWSE 
shall specify in its 
articles of 
incorporation that a 
certain percentage of its 
annual earnings shall 
be allocated for salary 
adjustments or 
compensation 
distributions for its 
non-executive 
employees. The 
company shall 
complete the 
amendment of its 
articles of 
incorporation in 
accordance with Article 
14, Paragraph 6 of the 
Securities and 
Exchange Act in 2025 
annual shareholders' 
meeting at the latest. 
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Article 23 
The articles were drawn 
up on November 15, 1978 
and were revised on 
December 30, 1979 for 
the first time, ......., 
amended on April 30, 
2013 for the 32nd time, 
and amended on June 13, 
2016 the 33rd time, 
amended on May 31, 
2017 the 34rd time, 
amended on May 29, 
2019 the 35rd time, 
amended on May 29, 
2020 the 36rd time, 
amended on July 20, 2021 
the 37rd time and 
amended on May 31, 
2022 the 38rd.  
amended on June 1, 2023 
the 39rd. 
amended on May 26, 
2025 the 40rd. 

Article 23 
The articles were drawn 
up on November 15, 1978 
and were revised on 
December 30, 1979 for 
the first time, ......., 
amended on April 30, 
2013 for the 32nd time, 
and amended on June 13, 
2016 the 33rd time, 
amended on May 31, 
2017 the 34rd time, 
amended on May 29, 
2019 the 35rd time, 
amended on May 29, 
2020 the 36rd time, 
amended on July 20, 2021 
the 37rd time and 
amended on May 31, 
2022 the 38rd.  
amended on June 1, 2023 
the 39rd. 

Add amendment date 


