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CHC Healthcare Group 

Meeting Minutes for 2026 Annual Shareholders’ Meeting 

 Date: Thursday, June 4, 2026 at 09:00 a.m. 

 Place: No.88, Xing'ai Rd., Neihu Dist., Taipei City, Taiwan  

(The Company’s conference room on the second floor) 

 Shareholders present:  

CHC’s total outstanding shares are 195,310,989 shares. The shareholders and proxies 

of shareholders present in the meeting represent 100,882,758 shares, including 

54,264,776 shares represented by shareholders participating through electronic 

means. The presence of the shareholders and proxies of shareholders account for 

51.65% of the total of 195,310,989 outstanding shares entitled to attend the Meeting. 

 Chair: Mr. Tien-Ying, Lee, Chairman 

 Minutes taker: Chia-Wen, Wang 

 Board members present:  

Mr. Tien-Ying, Lee, Chairman 

Mr. Pei-Lin, Lee, Vice chairman 

Mr. Ming-Liang, Kao, Independent Director / Convener of Audit Committee 

Mr. Geng-Wang, Liaw, Independent Director 

Ms. Chi, Chih, Independent Director 

Mr. Chun-Shung, Huang, Director 

Mr. Yung-Shun, Chuang, Director 

 In attendance:  

Mr. Ming-Lun, Lee, General Manager 

Ms. Yi-Chun, Chen, Chief Financial Officer 

Mr. Yu-Fang, Yen, Independent Auditor, PricewaterhouseCoopers (PwC) Taiwan 

Ms. Wen-Ling, Tsai, Attorney, GuoJu Law Firm 

Ⅰ. Commencement: The aggregate shareholdings of the shareholders and proxies of 

shareholders present constitute a quorum. Chair of the Meeting 

calls the Meeting to order. 

Ⅱ. Chair’s Address: Dear shareholders, thank you for visiting 2026 Annual Shareholders’ 

Meeting of CHC. Let’s proceed according to the agenda. 
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Ⅲ. Matters for Report 

1. 2025 business report: Please refer to Attachment 1 

Shareholder's 1st statement (shareholder account no. 40299): I have invested in 

CHC Healthcare Group for nearly ten years, and this is the first time I have attended 

a shareholders' meeting. The Company's market capitalization has declined from its 

previous peak to approximately NT$5 billion today. Currently, the Company's book 

value per share is over NT$38, while yesterday's closing price was only NT$29.3. The 

price-to-book ratio (P/B ratio) is therefore quite low, and the stock is facing pressure 

from securities lending and short selling. I would like to ask management the 

following questions: 

1. Profitability and targets for the irradiation business 

While it is positive that the Company has expanded into pharmacies, long-term 

care services, and the irradiation business, I would like to inquire about the 

irradiation segment, particularly sterilization services and semiconductor 

applications. Based on publicly disclosed information, monthly revenue from this 

business appears to be only slightly above NT$1 million. However, according to 

reports, the business incurs annual losses exceeding NT$70 million. Does the 

Company have a concrete timeline for achieving profitability? Please provide 

shareholders with a clear target and roadmap. 

2. Recruitment and development of semiconductor expertise 

As the irradiation business seeks to expand into the semiconductor industry, does 

the management team possess sufficient semiconductor expertise? If personnel 

whose primary experience is in the healthcare sector are responsible for 

negotiating and conducting business with semiconductor companies, differences 

in professional knowledge and industry language may result in significant 

inefficiencies. The Company should allocate resources accordingly and recruit 

professionals with semiconductor industry experience. Otherwise, the repeated 

testing and communication process will be time-consuming and inefficient. 

General Manager's response: Thank you for your valuable comments and 

suggestions. Regarding the development of the irradiation business operated by our 

subsidiary, I would like to provide the following explanations: 

1. Reasons for the initial losses 

The irradiation business requires substantial upfront investment in facility 

construction and equipment installation, resulting in relatively high depreciation 
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expenses during the initial stage. In addition, this business requires a lengthy 

process of product testing, validation, and regulatory approval with customers 

before commercial operations can commence. 

2. Business development and progress in the semiconductor sector 

Our primary services cover medical device sterilization, food irradiation, and 

industrial irradiation applications. With respect to semiconductor applications, 

our team has been actively engaging with the industry, and many semiconductor 

manufacturers are currently conducting tests. Following irradiation, customers 

must perform complex and confidential data verification procedures within their 

own facilities, which naturally takes time. We also charge appropriate fees during 

the testing and development phase. 

3. Last year, we upgraded and optimized our irradiation system to meet the future 

requirements of advanced sterilization and semiconductor applications. The 

professionalism and cooperation demonstrated by our team have been highly 

recognized by leading semiconductor companies. One key characteristic of this 

business is that once the validation process is completed and the service is 

successfully integrated into a customer's operations, customers are unlikely to 

switch suppliers. As a result, revenue is expected to accumulate steadily and 

continue improving over time. 

Shareholder's 2nd statement (shareholder account no. 40299): Please provide your 

response with as much quantitative information as possible. Has the Company 

secured any recurring orders from semiconductor customers at present? 

General Manager's response: Due to confidentiality agreements signed with major 

semiconductor companies, we are unable to publicly disclose the order volumes or 

details of any specific customers. However, we do maintain ongoing collaborations 

and testing projects with multiple semiconductor companies, and revenue has 

continued to grow steadily. 

2. Audit committee’s report on review of 2025 audited financial reports: Please refer 

to Attachment 2 

3. To report the distribution of dividends and bonuses in cash of 2025 

4. To report the distribution of the compensations for employees and remunerations 

for directors of 2025 

5. To report the information of endorsements/guarantees in 2025: Please refer to 

Attachment 3 
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6. To report the status of the private placement of common shares resolved by 2025 

Annual Shareholders’ Meeting 

7. To report the remunerations paid to directors in 2025: Please refer to Attachment 4 

Ⅳ. Matters for Ratification 

1. 2025 business report and financial statements 

(Proposed by Board of Directors) 

Explanation: (1). The Company's Parent Company Only Financial Statements and 

Consolidated Financial Statements for the Fiscal Year 2025 have 

been audited by independent auditors Yu-Fang, Yen, and 

Sheng-Wei, Teng, of PricewaterhouseCoopers (PwC) Taiwan, along 

with its 2025 Business Report, submitted to the audit committee 

for review and issuance of a written review report. 

(2). For “2025 Business Report”, “2025 Audit Committee’s Review 

Report”, “Independent Auditors' Reports and Parent Company 

Only Financial Statements and Consolidated Financial Statements 

for the Fiscal Year 2025”, please refer to Attachment 1, 

Attachment 2 and Attachment 5. 

(3). The proposal has been resolved by the Company’s 15th audit 

committee’s meeting of the 3rd term and by the 19th board 

meeting of the 7th term. 

(4). Please ratify it. 

Resolution: Voting result of the proposal is as follows: Total shares represented by 

the shareholders present at the time of voting are 100,882,758 shares. 

There are 92,545,968 votes in favor, 742,413 votes against, 0 vote 

invalid, 7,594,377 votes abstained. Votes in favor account for 91.73% of 

total representation at the time of voting, which means the proposal 

has been approved. 

Shareholder's statement (shareholder account no. 69075): Regarding the private 

placement plan presented under item 6 of the matters for report, why was it not 

successfully executed last year? Whenever the Company announces matters such as 

private placements or employee stock option plans, the market often interprets 

them as negative news, which puts pressure on the share price and leads to weak 

stock performance. 
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Shareholder's 1st statement (shareholder account no. 40299): Regarding the 

treasury share repurchase program, the Company plans to repurchase 1.5 million 

shares. I would like to understand the Company's plans for these treasury shares 

after the repurchase. Will they be retired, transferred to employees, or used for 

convertible bond conversion? In addition, what is the current progress of the share 

repurchase program? 

General Manager's response: With respect to the private placement plan, the 

proposal must first be approved by the Board of Directors and subsequently by the 

shareholders' meeting before the Company may seek suitable strategic investors 

within one year. In the past, we successfully completed a private placement and 

brought in a strategic partner in the pharmacy chain business, which has been 

beneficial to the Company's long-term development. As for the treasury share 

repurchase program, more than half of the planned repurchase has already been 

completed. The Company will make the required public announcement in 

accordance with applicable regulations upon completion of the repurchase program 

or upon expiration of the execution period. 

Shareholder's 2nd statement (shareholder account no. 40299): I would like to 

remind the management team and the certifying CPAs that if the Company 

repurchases treasury shares from the market at a relatively low price of NT$28 to 

NT$29 per share, and later delivers such treasury shares to bondholders upon 

conversion at the conversion price of NT$47 per share, the price difference of nearly 

NT$20 per share would be directly transferred to capital surplus. This would be 

highly beneficial to increasing the Company's net worth and protecting 

shareholders' interests. In addition, treasury shares are not entitled to profit 

distribution, which would also help increase earnings per share (EPS). I hope the 

finance department and the Chairman will carefully consider using treasury shares 

for convertible bond conversion, and protect shareholders' interests through proper 

financial arrangements. The Company should avoid unlimited share capital 

expansion. Otherwise, next year it may again attribute the lack of EPS growth to 

share capital expansion. 

Chair's response: Thank you very much for the shareholder's professional suggestion. 

The finance team will further evaluate and review this matter in depth. 
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2. Proposal for 2025 earnings distribution 

(Proposed by Board of Directors) 

Explanation: (1). The Company’s profit for the year 2025 is NT$186,276,723. After 

setting aside a legal reserve for NT$18,627,672, appropriating a 

special reserve of NT$18,202,280 based on Article 41, paragraph 1 

of “Securities and Exchange Act”, and then adding unappropriated 

retained earnings at the beginning of the year 2025 for 

NT$163,668,055, the distributable unappropriated retained 

earnings for the year 2025 is NT$313,114,826. Proposal for 

earnings distribution is as follows: 

CHC Healthcare Group 

Table of 2025 Earnings Distribution 

Item 
Amount(NT$) 

Subtotal Total 

Unappropriated retained earnings at the 

beginning of the year  163,668,055 

Add: Profit for the year 186,276,723  

Deduct: Legal reserve (18,627,672)  

Deduct: Special reserve (18,202,280)  

Subtotal  149,446,771 

Distributable unappropriated retained 

earnings for the year  313,114,826 

Distribution items:   

Cash dividends (NT$1.1 per share)  214,842,088 

Unappropriated retained earnings at the end 

of the year  98,272,738 

Chairman: Tien-Ying, Lee Managerial officer: Ming-Lun, Lee Accounting officer: Yi-Chun, Chen 

(2). 2025 earnings distribution is first distributed from earnings in 2025 

which is distributable. 

(3). The proposal has been resolved by the Company’s 15th audit 

committee’s meeting of the 3rd term and by the 19th board 

meeting of the 7th term. 

(4). Please ratify it. 
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Resolution: Voting result of the proposal is as follows: Total shares represented by 

the shareholders present at the time of voting are 100,882,758 shares. 

There are 92,633,263 votes in favor, 743,513 votes against, 0 vote 

invalid, 7,505,982 votes abstained. Votes in favor account for 91.82% of 

total representation at the time of voting, which means the proposal 

has been approved. 

3. Amendment to the use of proceeds plan for the 5th domestic unsecured convertible 

corporate bonds 

(Proposed by Board of Directors) 

Explanation: (1). The issuance of the Company’s 5th domestic unsecured convertible 

corporate bonds was approved by the Board of Directors on 

December 2, 2024. The offering was declared effective by the 

Financial Supervisory Commission under FSC Letter 

No.1130367071 dated December 30, 2024, and the extension of 

the offering period by three months was approved under FSC 

Letter No.1140337237 dated March 21, 2025. The bonds were 

subsequently listed and traded on the OTC market on June 20, 

2025. 

(2). On June 20, 2025, the Company approved, through a resolution of 

the Board of Directors, the first amendment to the use of proceeds 

plan for the 5th domestic unsecured convertible corporate bonds. 

The amendment was primarily due to volatility in domestic and 

international capital markets and the impact of the overall 

macroeconomic environment, as well as partial conversions of the 

4th domestic secured convertible corporate bonds. Accordingly, 

the maximum aggregate face value of the issuance was adjusted 

from NT$1.5 billion to NT$0.9 billion, and the allocation of the 

original use of proceeds was revised. Prior to the amendment, the 

total required funding amount was NT$1,545,000 thousand, to be 

used for the repayment of the principal of the 4th domestic 

secured convertible corporate bonds in the amount of 

NT$1,311,910 thousand and the repayment of bank loans in the 

amount of NT$233,090 thousand. After the amendment, the total 

required funding amount was NT$904,500 thousand, to be 

allocated to NT$439,525 thousand for the repayment of the 
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principal of the 4th domestic secured convertible corporate bonds 

and NT$464,975 thousand for the repayment of bank loans. 

(3). On September 26, 2025, the Company approved, through a 

resolution of the Board of Directors, the second amendment to the 

use of proceeds plan for the 5th domestic unsecured convertible 

corporate bonds. The amendment was primarily due to the fact 

that the actual amount used for the repayment of the principal of 

the 4th domestic secured convertible corporate bonds was 

NT$7,484 thousand, leaving NT$432,041 thousand of the originally 

allocated funds unutilized, and therefore necessitating an 

amendment to the use of proceeds plan. Prior to the amendment, 

the total required funding amount was NT$904,500 thousand, to 

be used for the repayment of the principal of the 4th domestic 

secured convertible corporate bonds in the amount of NT$439,525 

thousand and the repayment of bank loans in the amount of 

NT$464,975 thousand. After the amendment, the total required 

funding amount remains NT$904,500 thousand, to be allocated to 

NT$7,484 thousand for the repayment of the principal of the 4th 

domestic secured convertible corporate bonds and NT$897,016 

thousand for the repayment of bank loans. 

(4). For details of the related benefits of the above two amendments 

to the use of proceeds plan and the lead underwriter’s evaluation 

opinion, please refer to Attachment 6. 

(5). Please ratify it. 

Resolution: Voting result of the proposal is as follows: Total shares represented by 

the shareholders present at the time of voting are 100,882,758 shares. 

There are 92,509,473 votes in favor, 791,413 votes against, 0 vote 

invalid, 7,581,872 votes abstained. Votes in favor account for 91.69% of 

total representation at the time of voting, which means the proposal 

has been approved. 
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Ⅴ. Matters for Discussion 

1. Amendment to “Articles of Incorporation” 

(Proposed by Board of Directors) 

Explanation: (1). The wording is revised as appropriate to meet the Company’s 

operational needs. For comparison table of revised articles, please 

refer to Attachment 7. 

(2). The proposal has been resolved by the Company’s 15th audit 

committee’s meeting of the 3rd term and by the 19th board 

meeting of the 7th term. 

(3). Please start discussion. 

Resolution: Voting result of the proposal is as follows: Total shares represented by 

the shareholders present at the time of voting are 100,882,758 shares. 

There are 92,611,128 votes in favor, 758,572 votes against, 0 vote 

invalid, 7,513,058 votes abstained. Votes in favor account for 91.80% of 

total representation at the time of voting, which means the proposal 

has been approved. 

Shareholder's statement (shareholder account no. 40299): I would like to suggest 

that management establish specific KPIs and annual performance evaluation criteria 

for each subsidiary. In addition, I recommend that the key executives of major 

subsidiaries attend the shareholders' meeting and be available to respond to 

shareholders' inquiries. 

Chair's response: Thank you for the shareholder's suggestion. 

2. To propose the issuance plan for a private placement of common shares 

(Proposed by Board of Directors) 

Explanation: (1). To enhance the relationship with strategic investors and consider 

the effectiveness of raising capital, the Company has proposed a 

private placement of common shares within the limit of 20,000 

thousand shares and may be carried out in installments (no more 

than 3 times) within one year from the date resolved by the 

Meeting following Article 43-6 of “Securities and Exchange Act”. 

Relevant information is as follows: 
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A. The basis for and reasonableness of pricing: 

(a). The price per share set for privately placed common shares 

may not be lower than 80% of the reference price. The 

reference price shall be the higher of the following two 

calculations: 

(i). The simple average closing price of the common shares 

for either the 1, 3, or 5 business days before the price 

determination date, after adjustment for any distribution 

of stock dividends, cash dividends or capital reduction. 

(ii). The simple average closing price of the common shares 

for the 30 business days before the price determination 

date, after adjustment for any distribution of stock 

dividends, cash dividends, or capital reduction. 

(b). It is proposed to the Meeting to authorize the Board of 

Directors to determine the actual price determination date 

and issuance price in accordance with the status of selecting 

the specific persons and the market situation, also the price 

can’t be lower than the percentage for the private 

placement pricing set by the Meeting. 

(c). It is believed to be reasonable due to the basis for the 

method by which the price was set and terms above are all 

complied with relevant laws and regulations and in line with 

market situation. 

B. The method, objectives, necessity and anticipated benefits for 

selecting the specific persons: 

(a). The method and objectives for selecting the placees: To 

enhance the relationship with strategic investors, the 

Company plans to select the specific persons in accordance 

with Article 43-6 of “Securities and Exchange Act”. 

(b). The necessity and anticipated benefits: The Company 

proposed to engage with strategic investors through private 

placement to raise capital for the Company’s long-term 

operating plan and future business development. It is 

expected that the private placement will strengthen future 

competitiveness, improve financial structure, enrich working 

capital and have advantage on the Company’s long-term 
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development. Cooperation with strategic investors may lead 

to broader business territory, which also has positive 

influence on shareholders’ equity. 

C. The reasons for the necessity for conducting the private 

placement: 

(a). The reasons for not using a public offering: The regulation of 

a three-year non-trading period will help assure the 

long-term relationship between the strategic investors and 

the Company through private placement. 

(b). The limit on the private placement: Within the limit of 

20,000 thousand shares 

(c). The use of the capital raised by installments and the 

anticipated benefits: The capital raised by installments 

through the private placement will be used to enrich 

working capital and for future development needs. It is 

expected to strengthen financial structure, replenish working 

capital and improve competitiveness of the Company. 

D. Since a change to more than one-third of directors is expected 

to occur due to the re-election of directors at the Meeting, the 

Company has engaged a securities underwriter to provide the 

opinion on the necessity and reasonableness for conducting a 

private placement in accordance with laws and regulations. For 

relevant contents, please refer to Attachment 8. 

(2). The new private placement shares shall have the same rights and 

obligations as holders of common shares of the Company except 

for the transfer limitation of privately placed securities within 

three years of the delivery date stated in Article 43-8 of “Securities 

and Exchange Act”. It is proposed to the Meeting to authorize the 

Board of Directors to apply to the competent authority for 

retroactive handling of public issuance procedures for the private 

placement shares after three full years since the delivery date 

based on “Securities and Exchange Act” and relevant rules. 

(3). It is proposed to the Meeting to authorize the Board of Directors 

to make amendment and supplement to the issuance price, terms 

and conditions, particulars of the plan and the actual status and 

other relevant matters related to the private placement if there 
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occurs any update of R.O.C. laws or regulations, request by the 

authority, change of the market conditions or due to any 

subjective and objective factors. 

(4). It is proposed to the Meeting to authorize the Chairman to 

represent the Company to negotiate and sign any document and 

contract related to the private placement plan, also to handle the 

relevant issuance matters on behalf of the Company. 

(5). The proposal has been resolved by the Company’s 16th audit 

committee’s meeting of the 3rd term and by the 20th board 

meeting of the 7th term. 

(6). Please start discussion. 

Resolution: Voting result of the proposal is as follows: Total shares represented by 

the shareholders present at the time of voting are 100,882,758 shares. 

There are 91,445,436 votes in favor, 1,883,242 votes against, 0 vote 

invalid, 7,554,080 votes abstained. Votes in favor account for 90.64% of 

total representation at the time of voting, which means the proposal 

has been approved. 

Ⅵ. Elections (Proposed by Board of Directors) 

˙To elect directors of the Board of Directors for the 8th term 

Explanation: (1). The term of directors of the 7th term Board of Directors of the 

Company will expire on June 11, 2026. Election of new directors 

shall be effected in accordance with Article 199-1 of “Company 

Act”. 

(2). There are 7 positions (including 4 directors and 3 independent 

directors) on the Company’s Board of Directors for the 8th term 

that shall be elected on the Meeting. Since the candidates 

nomination system in Article 192-1 of “Company Act” is adopted, 

shareholders shall elect the directors from the list of director 

candidates at the Meeting. A three-year term of the newly elected 

members will commence immediately following the conclusion of 

the Meeting, effective from June 4, 2026 to June 3, 2029. The term 

of the original directors will end until new directors have been 

elected at the Meeting. 
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(3). According to Article 192-1 of “Company Act”, Article 14-2 of 

“Securities and Exchange Act” and “Regulations Governing 

Appointment of Independent Directors and Compliance Matters 

for Public Companies” governing relevant matters for compliance, 

list of candidates after examination by the Board of Directors on 

the board meeting on March 10, 2026 please refer to Attachment 

9.  

(4). For “Procedures for Election of Directors”, please refer to 

Appendix 3. 

(5). Please vote. 

Election Results: Chair of the Meeting announced the list of persons elected as 

directors as follows: 

Category 
Account number 

/ ID card number 

Account name 

/ Name 

Numbers  

of votes 

Director 2 Tien-Ying, Lee 104,464,862 

Director 4 Pei-Lin, Lee 93,289,234 

Director N10235XXXX Huan-Fa, Hsieh 85,298,109 

Director 33152 Yi-Hong, Chou 84,916,774 

Independent director P10118XXXX Ming-Liang, Kao 84,770,744 

Independent director A10361XXXX Yi-Fu, Lin 84,755,772 

Independent director Q2221XXXXX Chi, Chih 84,594,593 

Shareholder's statement during voting (shareholder account no. 40299): The 

shareholder asked the CPA about the sampling ratio and audit results relating to the 

key audit matter (KAM) of goodwill and asset impairment disclosed in the auditor's 

report. 

CPA's response: This key audit matter was identified based on regulatory 

requirements and the Company's risk assessment. The audit procedures performed 

and the extent of testing were in compliance with applicable regulations and auditing 

standards. No abnormalities were identified as a result of the audit procedures. 

Ⅶ. Other Proposals 

˙To release the non-competition restrictions on new directors 

Explanation: (1). According to 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 



 

14 

 

of shareholders the essential contents of such an act and secure its 

approval. 

(2). Any newly elected directors who meet the aforesaid situation are 

proposed to the Meeting for approval to release the 

non-competition restrictions on new directors. For “Concurrent 

Positions to be Released from Non-Competition Restrictions on 

Director and Independent Director Candidates” at the time of 

nomination, please refer to Attachment 10. 

(3). The proposal has been resolved by the Company’s 15th audit 

committee’s meeting of the 3rd term and by the 19th board 

meeting of the 7th term. 

(4). Please start discussion. 

Resolution: Voting result of the proposal is as follows: Total shares represented by 

the shareholders present at the time of voting are 100,882,758 shares. 

There are 91,470,835 votes in favor, 1,282,209 votes against, 0 vote 

invalid, 8,129,714 votes abstained. Votes in favor account for 90.67% 

of total representation at the time of voting, which means the 

proposal has been approved. 

Ⅷ. Extemporary Motions: None 

Shareholder's statement (shareholder account no. 40299): The Company should 

enhance the transparency of its investor conference activities and investor relations 

communications. 

Chair's response: Thank you very much for the shareholder's valuable suggestion. The 

management team will carefully consider and strive to implement any constructive 

recommendations that are beneficial to the Company's operations and development. 

If there are no further questions or comments from the shareholders, today's Annual 

General Shareholders' Meeting will be adjourned. Thank you all for your participation. 

We wish all shareholders good health and every success in the future. 

Ⅸ. Meeting Adjourned: At 10:03 a.m. 



 

【Attachment 1】 

CHC Healthcare Group 
2025 Business Report 

Dear Shareholders: 

Thank you for your support and advice to CHC Healthcare Group, which has enabled the Group to 

maintain stable development in a highly competitive environment. With the tireless efforts of all 

employees, the Group delivered its best-ever operating performance in 2025, with net profit also 

increasing compared to the previous year. CHC firmly believes that a solid economic foundation is the 

cornerstone of sustainable corporate development. Looking ahead, the Group will continue to 

expand its business and maintain growth momentum, with the aim of maximizing the interests of 

both shareholders and employees. 

1. 2025 business operation results

(1). 2025 business plan implementation

The consolidated operating revenue for 2025 amounted to NT$4,398,280 thousand, 

representing an increase from NT$3,600,574 thousand in 2024, mainly attributable to an 

increase in instrument sales volume in 2025. Profit for the year 2025 amounted to 

NT$225,846 thousand, representing an increase from NT$182,577 thousand in 2024, primarily 

due to the growth in operating revenue. The consolidated operating results for the year 2025 

are as follows: 

Unit: NT$ thousand 

Item 2025 

Operating revenue 4,398,280 

Gross profit 1,148,786 

Operating expenses 750,982 

Operating profit 397,804 

Profit before income tax 312,646 

Profit for the year 225,846 

(2). Budget execution 

The Group did not disclose the 2025 financial forecast, and therefore is not required to 

disclose the budget execution status. 

(3). Revenue/expenditure and profitability 

Item 2025 2024 

Financial structure 

and solvency 

Debt ratio (%) 48.49% 53.06% 

Current ratio (%) 186.68% 136.47% 

Profitability 

Return on total assets (%) 2.34% 2.08% 

Return on equity (%) 3.07% 2.72% 

Net profit margin (%) 5.13% 5.07% 

Basic earnings per share (NT$) NT$1.00 NT$1.01 
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(4). R&D status 

The Group is not in the manufacturing industry and therefore does not have a dedicated R&D 

department, nor did it incur any R&D expenses in 2025. 

2. 2026 business plan outline

(1). Product development strategy

The Group has long dedicated to introducing advanced medical equipment and technologies 

to enhance the quality of medical treatment domestically. In recent years, it has actively 

promoted precision medicine by introducing systems such as proton therapy and MRI linear 

accelerators, aiming to eliminate tumors while maximizing the protection of patients’ normal 

tissues. 

In addition to maintaining stable partnerships with leading international medical equipment 

manufacturers, the Group will actively seek out new products through various exhibitions to 

further expand its product portfolio in the future. By leveraging its existing medical sales 

channels, the Group aims to boost revenue and create a three-win situation for the Group, 

patients, and medical institutions. 

(2). Medical management service guideline 

The Group has developed a full range of medical management services from medical site 

planning, design and construction, medical equipment installation and testing, division 

management and operation consulting, medical technician training, to equipment 

maintenance and subsequent upgrade services. 

The key for medical management service to be rooted in Taiwan and to be extended to the 

overseas market is that the Group has a professional technical team certified by the 

manufacturers. Instant and high-quality technical support together with flexible and 

innovative cooperation models helps the Group to form differentiated competitiveness, 

thereby strengthening the Group's relationship with both customers and suppliers. In the 

future, the Group will continue to train the technical team to extend the depth and breadth of 

medical management services to facilitate the business expansion. 

(3). Health industry layout 

As Taiwan transitions from an aged society to a super-aged society, the growing emphasis on 

personal health among Taiwanese people has been noted. CHC has expanded its business 

territories from B2B to B2C step by step, aiming to improve the overall health and well-being 

of human beings. 
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Currently, the Group has successfully entered the chain community pharmacy market and is 

going to continue expanding the number of cooperative channels, enhancing the scale and 

level of existing physical and online channels to meet the personal and family health 

management needs of consumers. Moreover, in response to the aging trend, the Group has 

cooperated with Sakurajuji Group from Japan to engage in Taiwan’s elderly care market, 

focusing on continuing care and preventive medicine, hoping to postpone disability and 

dementia through health promotion and improve the quality and dignity of life for elderly in 

Taiwan. 

(4). Irradiation business development 

CHC actively monitors external environmental changes and market trends and has diversified 

into various fields starting from the medical industry in recent years, considering the 

international environment safety and health trends as well as domestic industrial demands, 

intending to develop the irradiation business. 

The Group has exclusively introduced the Belgian IBA irradiation system, which aligns with the 

principles of sustainable use. This system generates high-energy photon and electron beams, 

offering a safer, more efficient, and residue-free sterilization method for healthcare, food, and 

other livelihood-related industries, effectively replacing traditional chemical gas sterilization. 

It also meets the testing requirements of industries such as aerospace and low-earth orbit 

satellites and is applicable in semiconductor and composite material processing, delivering 

innovative solutions across various sectors. 

Chairman: Tien-Ying, Lee Managerial officer: Ming-Lun, Lee Accounting officer: Yi-Chun, Chen 
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【Attachment 2】

CHC Healthcare Group 
2025 Audit Committee’s Review Report 

TO: 2026 Annual Shareholders’ Meeting of CHC Healthcare Group 

The Company's Board of Directors has submitted the Consolidated Financial 

Statements and Parent Company Only Financial Statements for the Fiscal Year 2025, 

which have been audited by independent auditors Yu-Fang, Yen, and Sheng-Wei, Teng, 

of PricewaterhouseCoopers (PwC) Taiwan. Independent Auditors' Reports stated that, 

in their opinion, the financial position, operating results, and cash flows are fairly 

presented. Along with the 2025 business report and proposal for 2025 earnings 

distribution, the audit committee has reviewed and found no discrepancies. Therefore, 

under Article 14 of the Securities Exchange Act and Article 219 of the Company Act, 

we hereby report the above for your reference and verification. 

CHC Healthcare Group 

By 

Ming-Liang, Kao 

Convener of audit committee 

March 10, 2026 
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【Attachment 3】 

CHC Healthcare Group 
Information of Endorsements/Guarantees in 2025 

The Company’s information of endorsements/guarantees by December 31, 2025: 

1. Counterparty: Five 100% owned subsidiaries

2. Total amount of endorsements/guarantees: NT$2,273,520 thousand

3. Purpose of endorsements/guarantees: For subsidiaries’ financing needs

4. According to the net worth on December 31, 2025, the ceiling on total amount of

the Company’s endorsements/guarantees is NT$22,888,569 thousand and the

ceiling on amount of the Company’s endorsements/guarantees to any individual

entity is NT$15,259,046 thousand. All endorsements/guarantees the Company

made are pursuant to “Procedures for Endorsement & Guarantee” and there is no

circumstance that the amount exceeds the ceiling.

Item Counterparty 
Amount 

(NT$ thousand) 

1 Chiu Ho Medical System Co., Ltd. 400,000 

2 Tomorrow Medical System Co., Ltd. 988,800 

3 Chiu Ho Scientific Co., Ltd. 80,000 

4 Shin-Ho Biotech Co., Ltd. 771,000 

5 CHC (Guangzhou) Medical Technology Co., Ltd. 33,720 

Total amount 2,273,520 

5. Subsidiaries’ information of endorsements/guarantees by December 31, 2025:

Item Provider Counterparty 
Amount 

(NT$ thousand) 

1 Chiu Ho Medical System Co., Ltd. CHC Healthcare Group 1,106,687 

2 Chiu Ho Medical System Co., Ltd. Tomorrow Medical System Co., Ltd. 621,674 

Total amount 1,728,361 
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INDEPENDENT AUDITORS’ REPORT TRANSLATED FROM CHINESE 

To the Board of Directors and Shareholders of CHC Healthcare Group 

Opinion 

We have audited the accompanying parent company only balance sheets of CHC Healthcare Group 

(the “Company”) as at December 31, 2025 and 2024, and the related parent company only statements 

of comprehensive income, of changes in equity and of cash flows for the years then ended, and notes 

to the parent company only financial statements, including a summary of material accounting policies. 

In our opinion, the accompanying parent company only financial statements present fairly, in all 

material respects, the financial position of the Company as at December 31, 2025 and 2024, and its 

financial performance and its cash flows for the years then ended in accordance with the Regulations 

Governing the Preparation of Financial Reports by Securities Issuers. 

Basis for opinion 

We conducted our audits in accordance with the Regulations Governing Financial Statement Audit 

and Attestation Engagements of Certified Public Accountants and Standards on Auditing of the 

Republic of China. Our responsibilities under those standards are further described in the Auditors’ 

responsibilities for the audit of the parent company only 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 the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion. 

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance 

in our audit of the Company’s 2025 parent company only financial statements. These matters were 

addressed in the context of our audit of the parent company only financial statements as a whole and, 

in forming our opinion thereon, we do not provide a separate opinion on these matters. 

【Attachment 5】
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Key audit matters for the Company’s 2025 parent company only financial statements are stated as 

follows: 

Assessment of investments accounted for using equity method 

Refer to Note 4(9) for accounting policy on investments accounted for using equity method, Note 

5(2) for uncertainty of accounting estimates and assumptions in relation to impairment assessment of 

investments accounted for using equity method, and Note 6(4) for details of investments accounted for 

using equity method. 

Impairment assessment of Treasure of Health Co., Ltd., Chiu Ho Medical System Co., Ltd., and 

Tomorrow Medical System Co., Ltd., the Company’s subsidiaries 

As of December 31, 2025, the Company’s subsidiaries, Treasure of Health Co., Ltd. (Treasure of 

Health), and Chiu Ho Medical System Co., Ltd. and its subsidiaries (“Chiu Ho Medical Group”), and 

Tomorrow Medical System Co., Ltd. (Tomorrow Medical) recognised investments accounted for using 

equity method amounting to NT$6,331,849 thousand, and investment income amounting to 

NT$198,165 thousand for the year then ended. Because these investments constituted 63% of the 

Company’s total assets as of December 31, 2025, and investment income constituted 105% of the 

Company’s profit before tax for the year ended December 31, 2025, which are significant to the 

Company’s financial statements, we identified the assessment of investments accounted for using 

equity method as a key audit matter. Furthermore, the key audit matters identified in the subsidiaries’ 

financial statements (specifically impairment assessment of goodwill and property, plant and equipment) 

are also identified as key audit matters of the Company. The key audit matters for the year ended 

December 31, 2025 are stated as follows: 

Impairment assessment of goodwill 

Description 

As of December 31, 2025, after identifying the smallest cash generating unit which can generate 

independent cash flows, Treasure of Heath and Chiu Ho Medical Group used the recoverable amount 

of each cash generating unit to assess whether goodwill arising from business combination may be 

impaired. Since the assumptions used by management to assess whether goodwill is impaired involve 

subjective judgement and have high uncertainty, we considered the impairment assessment of goodwill 
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as a key audit matter. 

How our audit addressed the matter 

We performed the following audit procedures on the above key audit matter: 

A. Obtained an understanding on how management identifies the objective evidence of goodwill 

impairment, taking into account certain factors in a consistent manner and ascertained whether 

the management uses reliable information. 

B. Obtained the report on the valuation of the subsidiary issued by an expert appointed by the 

management and performed the following: 

(1) Assessed the expert’s independence, objectiveness and competence by reviewing the 

expert’s qualification. 

(2) Assessed whether the valuation model is reasonable based on our knowledge of Treasure 

of Health and Chiu Ho Medical Group’s businesses and industry. 

(3) Confirmed whether the expert uses the same future cash flows relative to the budget for the 

future years provided by the management. 

(4) Checked whether the comparable assets adopted in the appraisal report are consistent with 

the actual operations. 

(5) Assessed whether the significant assumptions applied by the expert are relevant and 

reasonable and tested the mathematical accuracy. 

Assessment of Reasonableness of Purchase Price Allocation for Business Combination  

Description 

On November 1, 2024, the Company’s subsidiary, Treasure of Health, acquired 51% of the share 

capital of Happy Health Co., Ltd. (Happy Health) for a cash consideration of NT$71,400 thousand. 

This investment is accounted for using the equity method by the Company. The allocation of the 

purchase price to the net fair value of identifiable assets and liabilities acquired and goodwill of the 

investee company for this acquisition is based on management's assessment, which involves accounting 

estimates and assumptions. Since the net fair value of the investee’s identifiable assets and liabilities, 

as well as goodwill, were finalized in the third quarter of 2025, we have identified the purchase price 

allocation for the aforementioned equity interest as one of our key audit matters. 
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Refer to Note 4(32) for the accounting policy on business combinations, and Note 6(32) for related 

details. 

How our audit addressed the matter 

In addition to understanding management's basis and procedures for the purchase price allocation, 

we also reviewed the fair value assessment methods for identifiable assets and liabilities assumed, as 

presented in the purchase price allocation report prepared by experts commissioned by Treasure of 

Health, and the reasonableness of the key assumptions used in the future cash flow forecasts for 

identifiable intangible assets and the fair value calculation methods to determine goodwill. Our 

procedures included: 

A. Verifying the parameters and calculation formulas used in the valuation model. 

B. Comparing the projected growth rates and operating net margins used with historical results, 

economic forecasts, and industry outlook reports. 

C. Comparing the discount rates used with the cost of capital assumptions for cash-generating units 

and the rates of return for similar assets. 

Impairment assessment of property, plant and equipment 

Description 

Due to fierce competition in the healthcare industry, certain leasing businesses of CHC Healthcare 

Group (the “Group”) did not achieve expected profitability. The Group assesses the impairment based 

on the estimated recoverable amounts of leased assets (shown as property, plant and equipment) where 

there is an indication that they are impaired. Given that the calculation of recoverable amounts requires 

significant accounting estimates relying on subjective judgement and a high degree of uncertainty, we 

considered the impairment assessment of leased assets as a key audit matter. 

How our audit addressed the matter 

We performed the following audit procedures on the above key audit matter: 

A. Obtained an understanding on how management identifies the objective evidence of 

impairment, taking into account certain factors in a consistent manner and ascertained whether 

the management uses reliable information. 
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B. Acquired the asset appraisal report issued by an expert appointed by the management and 

performed the following: 

(1)  Assessed the independence, objectiveness and competence by reviewing the expert’s 

qualification. 

(2)  Assessed whether the valuation method is widely adopted and appropriate based on our 

knowledge of the Group’s businesses and industry. 

(3)  Confirmed whether the replacement cost, comparative objects and the assets’ use indicated 

on the appraisal report are consistent with the actual operations.  

(4)  Assessed whether the significant assumptions applied by the expert are relevant and 

reasonable and tested the mathematical accuracy. 

Responsibilities of management and those charged with governance for the parent 

company only financial statements  

Management is responsible for the preparation and fair presentation of the parent company only 

financial statements in accordance with the Regulations Governing the Preparation of Financial Reports 

by Securities Issuers, and for such internal controls as management determines is necessary to enable 

the preparation of parent company only financial statements that are free from material misstatement, 

whether due to fraud or error. 

In preparing the parent company only financial statements, management is responsible for 

assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters 

related to going concern and using the going concern basis of accounting unless management either 

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.  

Those charged with governance, including the audit committee, are responsible for overseeing the 

Company’s financial reporting process. 

Auditors’ responsibilities for the audit of the parent company only financial statements 

Our objectives are to obtain reasonable assurance about whether the parent company only financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and to issue 

an auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, but it 

is not a guarantee that an audit conducted in accordance with the Standards of Auditing of the Republic 

of China will always detect a material misstatement when it exists. Misstatements can arise from fraud 
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or error and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these parent company only 

financial statements. 

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: 

A. Identify and assess the risks of material misstatement of the parent company only financial 

statements, whether due to fraud or error, design and perform audit procedures responsive to those 

risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for one 

resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 

or the override of internal controls. 

B. Obtain an understanding of internal controls 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 controls. 

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

estimates and related disclosures made by management. 

D. 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 parent company only financial statements or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditors’ report. However, future events or conditions may cause the 

Company to cease to continue as a going concern. 

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

statements, including the disclosures, and whether the parent company only financial statements 

represent the underlying transactions and events in a manner that achieves fair presentation. 

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

business activities within the Company to express an opinion on the parent company only financial 

statements. We are responsible for the direction, supervision and performance of the audit. We 

remain solely responsible for our audit opinion. 
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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 controls that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all relationships 

and other matters that may reasonably be thought to bear on our independence, and where applicable, 

related safeguards. 

From the matters communicated with those charged with governance, we determine those matters 

that were of most significance in the audit of the parent company only financial statements for the 

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. 

For and on behalf of PricewaterhouseCoopers, Taiwan 

March 10, 2026 

------------------------------------------------------------------------------------------------------------------------------------------------- 
The accompanying parent company only financial statements are not intended to present the financial position and results 
of operations and cash flows in accordance with accounting principles generally accepted in countries and jurisdictions 
other than the Republic of China. The standards, procedures and practices in the Republic of China governing the audit of 
such financial statements may differ from those generally accepted in countries and jurisdictions other than the Republic of 
China. Accordingly, the accompanying parent company only financial statements and independent auditors’ report are not 
intended for use by those who are not informed about the accounting principles or auditing standards generally accepted in 
the Republic of China, and their applications in practice. 
As the financial statements are the responsibility of the management, PricewaterhouseCoopers cannot accept any liability 
for the use of, or reliance on, the English translation or for any errors or misunderstandings that may derive from the 
translation.  
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CHC HEALTHCARE GROUP 
PARENT COMPANY ONLY BALANCE SHEETS 

DECEMBER 31, 2025 AND 2024 
(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS) 

December 31, 2025 December 31, 2024 

Assets Notes Amount % Amount % 

Current assets 

1100 Cash and cash equivalents $ 267,596  3 $ 156,244  2 

1110 Financial assets at fair value 

through profit or loss - current 15,996  - 49,669  - 

1210 Other receivables due from 

related parties 1,105,001  11 436,112  5 

1220 Current tax assets 102  - 102  - 

1410 Prepayments 1,069  - 5,706  - 

11XX Total current assets 1,389,764  14 647,833  7 

Non-current assets 

1510 Financial assets at fair value 

through profit or loss - non-

current 43,643  - 9,081  - 

1517 Financial assets at fair value 

through other comprehensive 

income - non-current 14,513  - 12,724  - 

1550 Investments accounted for using 

equity method 8,601,685  85 8,508,424  92 

1600 Property, plant and equipment 616  - 608  - 

1755 Right-of-use assets 16,633  - 23,516  - 

1840 Deferred tax assets 57,032  1 58,616  1 

1990 Other non-current assets 359  - 572  - 

15XX Total non-current assets 8,734,481  86 8,613,541  93 

1XXX Total assets $ 10,124,245  100 $ 9,261,374  100 

(Continued) 
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CHC HEALTHCARE GROUP 
PARENT COMPANY ONLY BALANCE SHEETS 

DECEMBER 31, 2025 AND 2024 
(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS) 

 

December 31, 2025 December 31, 2024 

Liabilities and Equity Notes Amount % Amount % 

Current liabilities 

2100 Short-term borrowings $ 200,000 2 $ 250,000 3 

2150 Notes payable 135 - 135 - 

2200 Other payables 18,540 - 22,097 - 

2220 Other payables due from related 

parties 21,146 - - - 

2230 Current tax liabilities 17,146 - 1,774 - 

2280 Lease liabilities - current 6,955 - 6,828 - 

2320 Long-term liabilities, current 

portion 247,800 3 1,306,507 14 

2399 Other current liabilities 939 - 997 - 

21XX Total current liabilities 512,661 5 1,588,338 17 

Non-current liabilities 

2500 Financial liabilities at fair value 

through profit or loss - non-

current 11,340 - - - 

2530 Bonds payable 803,510 8 - - 

2540 Long-term borrowings 1,156,400 12 1,352,000 15 

2570 Deferred tax liabilities 734 - 734 - 

2580 Lease liabilities - non-current 10,076 - 17,031 - 

25XX Total non-current liabilities 1,982,060 20 1,369,765 15 

2XXX Total liabilities 2,494,721 25 2,958,103 32 

Equity 

Share capital 

3110 Common stock 1,953,110 19 1,668,651 18 

Capital surplus 

3200 Capital surplus 4,858,430 48 3,732,745 40 

Retained earnings 

3310 Legal reserve 486,240 5 469,411 5 

3320 Special reserve 395,141 4 385,664 4 

3350 Unappropriated retained earnings 349,945 3 441,941 5 

Other equity 

3400 Other equity ( 413,342) ( 4) ( 395,141) ( 4) 

3XXX Total equity 7,629,524 75 6,303,271 68 

Significant contingent liabilities 

and unrecognised contract 

commitments 

Significant events after the 

balance sheet date 

3X2X Total liabilities and equity $ 10,124,245 100 $ 9,261,374 100 
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CHC HEALTHCARE GROUP 

PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME 

YEARS ENDED DECEMBER 31, 2025 AND 2024 

(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS, EXCEPT FOR EARNINGS PER SHARE AMOUNTS) 

 

2025 2024 

Items Notes Amount % Amount % 

4000 Operating revenue $ 344,550  100  $ 334,154 100 

5000 Operating costs ( 108,881 ) ( 32) ( 122,032) ( 37) 

5900 Gross profit 235,669  68 212,122 63 

Non-operating income and expenses 

7100 Interest income 14,289  4 9,037 3 

7010 Other income 22  - 339 - 

7020 Other gains and losses ( 4,449 ) 1 4,032 1 

7050 Finance costs ( 57,672 ) ( 17) ( 55,159) ( 16) 

7000 Total non-operating income and 

expenses ( 47,810 ) ( 14) ( 41,751) ( 12) 

7900 Profit before income tax 187,859  54 170,371 51 

7950 Income tax expense ( 1,582 ) - ( 1,987) - 

8200 Profit for the year $ 186,277  54  $ 168,384 51 

Other comprehensive income 

Components of other comprehensive 

income that will not be reclassified to 

profit or loss 

8316 Unrealised gains from investments in 

equity instruments measured at fair 

value through other comprehensive 

income $ 1,789  1  $ 2,565 1 

8330 Share of other comprehensive loss of 

associates and joint ventures accounted 

for using equity method, components 

of other comprehensive income that 

will not be reclassified to profit or loss ( 17,716 ) ( 5) - - 

Components of other comprehensive 

income that will be reclassified to profit 

or loss 

8361 Financial statements translation 

differences of foreign operations ( 2,304 ) ( 1) ( 14,608) 4 

8380 Share of other comprehensive income 

(loss) of associates and joint ventures 

accounted for using equity method, 

components of other comprehensive 

income that will be reclassified to 

profit or loss 30  - ( 5) - 

8300 Other comprehensive (loss) income for 

the year ($ 18,201 ) ( 5) $ 17,168 5 

8500 Total comprehensive income for the year $ 168,076  49  $ 185,552 56 

Earnings per share (in dollars) 

9750 Basic earnings per share $ 1.00   $ 1.01 

9850 Diluted earnings per share $ 1.00   $ 0.98 
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CHC HEALTHCARE GROUP 

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS 

YEARS ENDED DECEMBER 31, 2025 AND 2024 

(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS) 

Notes 2025 2024 

 

CASH FLOWS FROM OPERATING ACTIVITIES 

  Profit before tax  $ 187,859  $ 170,371 

  Adjustments 

 Adjustments to reconcile profit (loss) 

 Depreciation charge 7,208 7,206 

 Amortisation charge 213 197 

 Net loss (gain) on financial assets or liabilities at fair value 

through profit or loss 4,449  ( 4,030 ) 

 Interest expense 42,665 45,924 

 Interest income ( 14,289 )  ( 9,037 ) 

 Dividend income ( 10 )  ( 330 ) 

 Share of profit of associates and joint ventures accounted for using 

equity method ( 203,090 )  ( 194,764 ) 

 Amortisation of discount on bonds payable 15,007 9,235 

 Changes in operating assets and liabilities 

 Changes in operating assets 

  Financial assets at fair value through profit or loss ( 1,572 ) 22,465 

Prepayments 4,637 623 

 Changes in operating liabilities 

 Other payables ( 3,666 ) 456 

  Other current liabilities ( 58 ) 11 

Cash inflow generated from operations 39,353 48,327 

  Interest received during the year 15,205 4,473 

  Dividends received during the year 261,726 328,867 

  Interest paid during the year ( 42,519 )  ( 45,826 ) 

  Income tax paid ( 3,285 )  ( 437 ) 

 Net cash flows used in operating activities 270,480 335,404 

CASH FLOWS FROM INVESTING ACTIVITIES 

  Increase in other receivables due from related parties ( 630,000 )  ( 270,000 ) 

  Acquisition of investments accounted for using equity method ( 304,079 )  ( 71,247 ) 

  Proceeds from capital reduction of investments accounted for using 

equity method 139,640 136,000 

  Acquisition of property, plant and equipment ( 370 )  ( 367 ) 

  Increase in other non-current assets -  ( 500 ) 

 Net cash flows used in investing activities ( 794,809 )  ( 206,114 ) 

CASH FLOWS FROM FINANCING ACTIVITIES 

  Increase in short-term loans 1,550,000 1,550,000 

Decrease in short-term loans ( 1,600,000 )  ( 1,400,000 ) 

 Payments of lease liabilities ( 6,828 )  ( 6,702 ) 

  Proceeds from issuance of bonds 904,500 - 

  Repayments of bonds ( 7,484 ) - 

  Issuance cost of bonds payable ( 5,295 ) - 

 Proceeds from long-term debt 862,200 - 

  Repayments of long-term debt ( 810,000 ) - 

 Exercise of employee stock options 555 776 

  Payment of cash dividends ( 251,967 )  ( 334,502 ) 

  Net cash flows provided by (used in) financing activities 635,681  ( 190,428 ) 

Increase (decrease) in cash and cash equivalents 111,352  ( 61,138 ) 

Cash and cash equivalents at beginning of year 156,244 217,382 

Cash and cash equivalents at end of year  $ 267,596  $ 156,244 
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REPRESENTATION LETTER 

The entities that are required to be included in the combined financial statements of CHC Healthcare 

Group as of and for the year ended December 31, 2025, under the Criteria Governing the Preparation of 

Affiliation Reports, Consolidated Business Reports and Consolidated Financial Statements of Affiliated 

Enterprises are the same as those included in the consolidated financial statements prepared in 

conformity with the International Financial Reporting Standard 10, “Consolidated Financial Statements.” 

In addition, the information required to be disclosed in the combined financial statements is included in 

the consolidated financial statements. Consequently, CHC Healthcare Group and Subsidiaries do not 

prepare a separate set of combined financial statements. 

Very truly yours, 

CHC HEALTHCARE GROUP 

By 

 Tien-Ying, Lee

Chairman

March 10, 2026 
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INDEPENDENT AUDITORS’ REPORT TRANSLATED FROM CHINESE 

To the Board of Directors and Shareholders of CHC Healthcare Group 

Opinion 

We have audited the accompanying consolidated balance sheets of CHC Healthcare Group and 

subsidiaries (the “Group”) as at December 31, 2025 and 2024, and the related consolidated statements 

of comprehensive income, of changes in equity and of 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 at December 31, 2025 and 2024, and its 

consolidated financial performance and its consolidated cash flows for the years then ended in 

accordance with the Regulations Governing the Preparation of Financial Reports by Securities Issuers 

and the International Financial Reporting Standards, International Accounting Standards, IFRIC 

Interpretations, and SIC Interpretations as endorsed by the Financial Supervisory Commission. 

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 for our opinion. 

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance 

in our audit of the Group’s 2025 consolidated financial statements. These matters were addressed in the 

context of our audit of the consolidated financial statements as a whole and, in forming our opinion 
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thereon, we do not provide a separate opinion on these matters. 

Key audit matters for the Group’s 2025 consolidated financial statements are stated as follows: 

Impairment assessment of goodwill 

Description 

As of December 31, 2025, the Group generated goodwill of NT$150,617 thousand and 

NT$202,834 thousand as a result of the merger with Shih-Lu Co., Ltd. and with Treasure of Health Co., 

Ltd., respectively. 

After identifying the smallest cash generating unit which can generate independent cash flows, the 

Group used the recoverable amount of each cash generating unit to assess whether goodwill may be 

impaired. Since the assumptions used by management to assess whether goodwill is impaired involve 

subjective judgment and have high uncertainty, we considered the impairment assessment of goodwill 

as a key audit matter. 

Refer to Note 4(20) for the accounting policy on goodwill impairment, Note 5(2) for uncertainty 

of accounting estimates and assumptions in relation to goodwill impairment and Note 6(13) for related 

details. 

How our audit addressed the matter 

We performed the following audit procedures on the above key audit matter: 

A. Obtained an understanding on how management identifies the objective evidence of goodwill 

impairment, taking into account certain factors in a consistent manner and ascertained whether 

the management uses reliable information. 

B. Obtained the report on the valuation of the subsidiary issued by an expert appointed by the 

management and performed the following: 

(1) Assessed the expert’s independence, objectiveness and competence by reviewing the 

expert’s qualification. 

(2) Assessed whether the valuation model is reasonable based on our knowledge of the Group’s 

businesses and industry. 
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(3) Confirmed whether the expert uses the same future cash flows relative to the budget for the 

future years provided by the management. 

(4) Checked whether the comparable assets adopted in appraisal report are consistent with the 

actual operations. 

(5) Assessed whether the significant assumptions applied by the expert are relevant and 

reasonable and tested the mathematical accuracy. 

Assessment of Reasonableness of Purchase Price Allocation for Business Combination  

Description 

On November 1, 2024, Treasure of Health Co., Ltd. (Treasure of Health), a subsidiary of the Group, 

acquired 51% of the share capital of Happy Health Co., Ltd. (Happy Health) for a cash consideration 

of NT$71,400 thousand. This investment is accounted for using the equity method by the Company. As 

the acquisition resulted in significant intangible assets, and the allocation of the purchase price to the 

fair value of identifiable assets and liabilities and goodwill was performed in accordance with IFRS 3, 

“Business Combinations,” the acquisition involves management’s assessment, which requires 

accounting estimates and assumptions. Since the net fair value of the investee's identifiable assets and 

liabilities, as well as goodwill, were finalized in the third quarter of 2025, we have identified the 

purchase price allocation for the aforementioned equity interest as one of our key audit matters. 

Refer to Note 4(32) for the accounting policy on business combinations, and Note 6(32) for related 

details. 

How our audit addressed the matter 

In addition to understanding management's basis and procedures for the purchase price allocation, 

we also reviewed the fair value assessment methods for identifiable assets and liabilities assumed, as 

presented in the purchase price allocation report prepared by experts commissioned by Treasure of 

Health, and the reasonableness of the key assumptions used in the future cash flow forecasts for 

identifiable intangible assets and the fair value calculation methods to determine goodwill. Our 

procedures included: 

A. Verifying the parameters and calculation formulas used in the valuation model. 
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B. Comparing the projected growth rates and operating net margins used with historical results, 

economic forecasts, and industry outlook reports. 

C. Comparing the discount rates used with the cost of capital assumptions for cash-generating units 

and the rates of return for similar assets. 

Impairment assessment of property, plant and equipment 

Description 

Some of the Group’s leasing businesses were not as profitable as expected due to fierce 

competition in the healthcare industry. The Group assesses the impairment based on the estimated 

recoverable amounts of leasing assets (shown as property, plant and equipment) where there is an 

indication that they are impaired. Given that the calculation of recoverable amounts requires significant 

accounting estimates relying on subjective judgment and uncertainty, we considered the impairment 

assessment of leasehold assets as a key audit matter. 

Refer to Note 4(20) for the accounting policy on asset impairment and Note 5(2) for accounting 

estimates and assumption uncertainty of asset impairment. 

How our audit addressed the matter 

We performed the following audit procedures on the above key audit matter: 

A. Obtained an understanding on how management identifies the objective evidence of impairment, 

taking into account certain factors in a consistent manner and ascertained whether the 

management uses reliable information. 

B. Acquired the asset appraisal report issued by an expert appointed by the management and 

performed the following: 

(1)  Assessed the independence, objectiveness and competence by reviewing the expert’s 

qualification. 

(2)  Assessed whether the valuation method is widely adopted and appropriate based on our 

knowledge of the Group’s businesses and industry. 

(3)  Confirmed whether the replacement cost, comparative objects and the assets’ use indicated 

on the appraisal report are consistent with the actual operations.  

(4)  Assessed whether the significant assumptions applied by the expert are relevant and 

reasonable and tested the mathematical accuracy. 
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Other matter – Parent company only financial reports 

We have audited and expressed an unmodified opinion on the parent company only financial 

statements of CHC Healthcare Group as at and for the years ended December 31, 2025 and 2024.  

Responsibilities of management and those charged with governance for the 

consolidated financial statements  

Management is responsible for the preparation and fair presentation of the consolidated financial 

statements in accordance with the Regulations Governing the Preparation of Financial Reports by 

Securities Issuers and the International Financial Reporting Standards, International Accounting 

Standards, IFRIC Interpretations, and SIC Interpretations as endorsed by the Financial Supervisory 

Commission, and for such internal control as management determines is necessary to enable the 

preparation of consolidated financial statements that are free from material misstatement, whether due 

to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the 

Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless management either intends to liquidate 

the Group or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance, including the audit committee, are responsible for overseeing the 

Group’s financial reporting process. 

Auditors’ responsibilities for the audit of the consolidated financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and to issue 

an auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, but is 

not a guarantee that an audit conducted in accordance with the Standards on Auditing of the 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: 
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A. 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 controls. 

B. 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 controls. 

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

estimates and related disclosures made by management. 

D. 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. 

E. 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. 

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

or business activities within the Group to express an opinion on the consolidated financial 

statements. We are responsible for the direction, supervision and performance of the group audit. 

We remain solely responsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 
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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. 

For and on behalf of PricewaterhouseCoopers, Taiwan 

March 10, 2026 

------------------------------------------------------------------------------------------------------------------------------------------------- 
The accompanying consolidated financial statements are not intended to present the financial position and results of 
operations and cash flows in accordance with accounting principles generally accepted in countries and jurisdictions other 
than the Republic of China. The standards, procedures and practices in the Republic of China governing the audit of such 
financial statements may differ from those generally accepted in countries and jurisdictions other than the Republic of 
China. Accordingly, the accompanying consolidated financial statements and independent auditors’ report are not intended 
for use by those who are not informed about the accounting principles or auditing standards generally accepted in the 
Republic of China, and their applications in practice. 
As the financial statements are the responsibility of the management, PricewaterhouseCoopers cannot accept any liability 
for the use of, or reliance on, the English translation or for any errors or misunderstandings that may derive from the 
translation.  
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CHC HEALTHCARE GROUP AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEETS 

DECEMBER 31, 2025 AND 2024 
(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS) 

 

December 31, 2025 December 31, 2024 

Assets Notes Amount % Amount % 

Current assets 

1100 Cash and cash equivalents $ 1,786,493  11 $ 1,641,783  12 

1110 Financial assets at fair value through 

profit or loss - current 15,996  - 49,669  - 

1136 Current financial assets at amortised 

cost 51,768  - 33,712  - 

1140 Contract assets - current 68,430  1 70,325  1 

1150 Notes receivable, net 18,388  - 22,478  - 

1170 Accounts receivable, net 787,002  5 952,823  7 

1180 Accounts receivable due from related 

parties, net 247,460  2 224,881  2 

1200 Other receivables 7,219  - 39,660  - 

1220 Current tax assets 13,760  - 13,804  - 

130X Inventories 1,079,925  7 883,781  6 

1410 Prepayments 854,661  6 709,037  5 

1470 Other current assets 53,538  - 125,761  1 

11XX Total current assets 4,984,640  32 4,767,714  34 

Non-current assets 

1510 Financial assets at fair value through 

profit or loss - non-current 103,603  1 69,041  1 

1517 Financial assets at fair value through 

other comprehensive income - non-

current 118,422  1 87,824  1 

1535 Non-current financial assets at 

amortised cost 240,797  1 201,416  1 

1560 Contract assets - non-current 62,724  - 51,210  - 

1550 Investments accounted for using equity 

method 5,636  - 10,912  - 

1600 Property, plant and equipment 6,023,133  39 5,718,856  40 

1755 Right-of-use assets 285,071  2 271,572  2 

1760 Investment property, net 1,456,865  9 1,459,475  10 

1780 Intangible assets 696,068  4 723,046  5 

1840 Deferred tax assets 139,999  1 134,096  1 

1930 Long-term notes and accounts 

receivable 399,034  3 297,153  2 

1940 Long-term notes and accounts 

receivable due from related parties 27,888  - 7,665  - 

1990 Other non-current assets 

1,082,196  7 414,477  3 

15XX Total non-current assets 10,641,436  68 9,446,743  66 

1XXX Total assets $ 15,626,076  100 $ 14,214,457  100 

(Continued)
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CHC HEALTHCARE GROUP AND SUBSIDIARIES 
CONSOLIDATED BALANCE SHEETS 

DECEMBER 31, 2025 AND 2024 
(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS) 

 

December 31, 2025 December 31, 2024 

Liabilities and equity Notes Amount % Amount % 

Current liabilities 

2100 Short-term borrowings $ 1,089,893 7 $ 856,515 6  

2130 Contract liabilities - current 137,054 1 252,250 2  

2150 Notes payable 6,905 - 30,969 -  

2170 Accounts payable 518,535 3 475,566 4  

2200 Other payables 156,741 1 118,940 1  

2230 Current tax liabilities 55,606 1 22,793 -  

2250 Provisions for liabilities - current 13,543 - 12,407 -  

2280 Lease liabilities - current 44,891 - 40,590 -  

2320 Long-term liabilities, current portion 

637,114 4 1,673,348 12  

2399 Other current liabilities 9,811 - 10,201 -  

21XX Total current liabilities 2,670,093 17 3,493,579 25  

Non-current liabilities 

2500 Financial liabilities at fair value 

through profit or loss - non-current 11,340 - - -  

2527 Contract liabilities - non-current 1,030,891 6 672,241 4  

2530 Bonds payable 803,510 5 - -  

2540 Long-term borrowings 

2,542,103 16 2,864,801 20  

2550 Provisions for liabilities - non-current 17,800 - 18,200 -  

2570 Deferred tax liabilities 93,661 1 107,847 1  

2580 Lease liabilities - non-current 292,830 2 275,482 2  

2600 Other non-current liabilities 114,103 1 109,823 1  

25XX Total non-current liabilities 4,906,238 48 4,048,394 28  

2XXX Total liabilities 7,576,331 53 7,541,973 53  

Equity attributable to owners of the 

parent 

Share capital 

3110 Common stock 1,953,110 12 1,668,651 12  

Capital surplus 

3200 Capital surplus 4,858,430 31 3,732,745 26  

Retained earnings 

3310 Legal reserve 486,240 3 469,411 3  

3320 Special reserve 395,141 3 385,664 3  

3350 Unappropriated retained earnings 349,945 2 441,941 3  

Other equity 

3400 Other equity ( 413,342) ( 2) ( 395,141) ( 3 ) 

31XX Total equity attributable to owners 

of the parent 

 

7,629,524 49 6,303,271 44  

36XX Non-controlling interest 

420,221 3 369,213 3  

3XXX Total equity 8,049,745 52 6,672,484 47  

Significant contingent liabilities and 

unrecognised contract commitments 

Significant events after the balance 

sheet date 

3X2X Total liabilities and equity $ 15,626,076 100 $ 14,214,457 100   
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CHC HEALTHCARE GROUP AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

YEARS ENDED DECEMBER 31, 2025 AND 2024 

(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS, 
EXCEPT FOR EARNINGS PER SHARE AMOUNTS) 

 

2025 2024 

Items Notes Amount % Amount % 

4000 Operating revenue 

 $ 4,398,280  100 $ 3,600,574  100 

5000 Operating costs 

( 3,249,494 ) ( 74) ( 2,841,449 ) ( 79) 

5950 Gross profit 1,148,786  26 759,125  21 

Operating expenses 

6100 Selling expenses ( 482,775 ) ( 11) ( 269,170 ) ( 7) 

6200 General and administrative expenses ( 255,171 ) ( 6) ( 253,287 ) ( 7) 

6450 (Expected credit impairment loss) 

impairment gain ( 13,036 ) - 2,042  - 

6000 Total operating expenses ( 750,982 ) ( 17) ( 520,415 ) ( 14) 

6900 Operating profit 397,804  9 238,710  7 

Non-operating income and expenses 

7100 Interest income 20,731  1 26,102  1 

7010 Other income 

20,220  - 53,286  1 

7020 Other gains and losses ( 5,051 ) - 2,260  - 

7050 Finance costs ( 115,782 ) ( 3) ( 98,352 ) ( 3) 

7060 Share of (loss) profit of associates 

and joint ventures accounted for 

using equity method ( 5,276 ) - 1,001  - 

7000 Total non-operating income and 

expenses ( 85,158 ) ( 2) ( 15,703 ) ( 1) 

7900 Profit before income tax 312,646  7 223,007  6 

7950 Income tax expense ( 86,800 ) ( 2) ( 40,430 ) ( 1) 

8200 Profit for the year  $ 225,846  5 $ 182,577  5 

Other comprehensive income 

Components of other comprehensive 

income that will not be reclassified 

to profit or loss 

8316 Unrealised (losses) gains from 

investments in equity instruments 

measured at fair value through 

other comprehensive income ( $ 15,927 ) - $ 2,565 - 

Components of other comprehensive 

income that will be reclassified to 

profit or loss 

8361 Financial statements translation 

differences of foreign operations ( 2,260 ) - 15,515 1 

8399 Income tax related to components of 

other comprehensive income that 

will be reclassified to profit or loss ( 7 ) - 5 - 

8300 Other comprehensive (loss) income 

for the year ( $ 18,194 ) - $ 18,085 1 

8500 Total comprehensive income for the 

year  $ 207,652  5 $ 200,662 6 

Profit attributable to: 

8610 Owners of the parent  $ 186,277  4 $ 168,384 5 

8620 Non-controlling interest  $ 39,569  1 $ 14,193 - 

Comprehensive income attributable 

to: 

8710 Owners of the parent  $ 168,076  4 $ 185,552 6 

8720 Non-controlling interest  $ 39,576  1 $ 15,110 - 

Earnings per share (in dollars) 

9750 Basic earnings per share  $ 1.00 $ 1.01 

9850 Diluted earnings per share  $ 1.00 $ 0.98 
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CHC HEALTHCARE GROUP AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

YEARS ENDED DECEMBER 31, 2025 AND 2024 
(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS) 

Notes 2025 2024 

 

CASH FLOWS FROM OPERATING ACTIVITIES 

  Profit before tax  $ 312,646  $ 223,007 
  Adjustments 

    Adjustments to reconcile profit (loss) 

Expected credit loss (impairment gain) 13,036   ( 2,042 )
Depreciation charge 626,039 608,819 

     Amortisation charge 33,148 25,148 
Loss on disposal of property, plant and 

equipment 6,776 1,447 
Property, plant and equipment transferred to 

expenses - 133 
     (Gain) loss from lease modification ( 238 ) 7,333 

Interest expense 131,399 118,458 
Interest income ( 20,731 )  ( 26,102 )

     Dividend income ( 694 )  ( 758 )
     Government grant income ( 1,559 )  ( 1,294 )

Bargain purchase gain -   ( 362 )
Share of loss (profit) of associates and joint 

ventures accounted for using equity 

method 5,276   ( 1,001 )
Net loss (gain) on financial assets or 

liabilities at fair value through profit or 

loss 4,449   ( 4,030 )
Gain on disposal of subsidiaries -   ( 3,534 )
Amortisation of discount on bonds payable 15,007 9,235 

    Changes in operating assets and liabilities 

Changes in operating assets 

Financial assets at fair value through profit 

or loss ( 1,572 ) 22,465 
Contract assets ( 9,619 )  ( 10,426 )
Notes receivable 5,224 25,618 
Accounts receivable 63,959   ( 320,082 )
Accounts receivable due from related 

parties ( 42,802 ) 35,751 
Other receivables 32,439   ( 38,562 )
Inventories ( 172,656 )  ( 255,603 )
Prepayments ( 190,642 )  ( 108,579 )
Other current assets 86,294 124,846 

Changes in operating liabilities 

Contract liabilities 225,699 148,094 
Notes payable ( 24,064 )  ( 5,510 )
Accounts payable 31,989 62,671 
Other payables 31,405   ( 29,880 )
Provisions for liabilities ( 864 )  ( 2,020 )
Other current liabilities ( 390 ) 5,292 

Cash inflow generated from operations 1,158,954 358,840 
Dividends received during the year 694 1,058 

  Interest paid during the year ( 105,886 )  ( 96,071 )
  Interest received during the year 20,731 26,102 
  Income tax paid ( 72,036 )  ( 190,562 )

  Net cash flows from operating activities 1,002,457 99,367 

(Continued) 
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CHC HEALTHCARE GROUP AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

YEARS ENDED DECEMBER 31, 2025 AND 2024 
(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS) 

Notes 2025 2024 

 

CASH FLOWS FROM INVESTING ACTIVITIES 

  Acquisition of financial assets at fair value 

through other comprehensive income ($ 46,525 )  ($ 48,300 ) 

  Acquisition of financial assets at amortised cost ( 57,437 ) - 

  Proceeds from disposal of financial assets at 

amortised cost - 30,706 

  Acquisition of property, plant and equipment ( 868,130 )  ( 431,086 ) 

  Proceeds from disposal of property, plant and 

equipment 14,273 11,049 

  Acquisition of investment properties ( 23,998 )  ( 44,705 ) 

  Increase in refundable deposits ( 135,579 )  ( 114,289 ) 

  Decrease in refundable deposits 87,920 83,738 

  Increase in other non-current assets ( 606,200 )  ( 67,716 ) 

Net cash flows from acquisition of subsidiaries -   ( 39,251 ) 

  Net cash flows from the disposal of a subsidiary - 74,999 

Acquisition of intangible assets ( 5,200 ) - 

  Net cash flows used in investing 

activities ( 1,640,876 )  ( 544,855 ) 

CASH FLOWS FROM FINANCING ACTIVITIES 

  Increase in short-term loans 5,399,851   2,849,655 

  Decrease in short-term loans ( 5,167,080 )  ( 2,352,215 ) 

Payments of lease liabilities ( 58,350 )  ( 41,028 ) 

  Proceeds from long-term debt 1,122,800   197,615 

  Repayments of long-term debt ( 1,182,020 )  ( 211,704 ) 

  Increase in guarantee deposits received 12,448 16,898 

  Decrease in guarantee deposits received ( 6,654 )  ( 5,757 ) 

  Proceeds from issuance of bonds 904,500 - 

  Issuance cost of bonds payable ( 5,295 ) - 

  Repayments of bonds ( 7,484 ) - 

  Exercise of employee stock options 555 776 

  Payment of cash dividends ( 251,967 )  ( 334,502 ) 

Change in non-controlling interest 39,182 83,053 

  Dividends paid to non-controlling interests ( 16,360 )  ( 14,553 ) 

  Net cash flows provided by financing 

activities 784,126 188,238 

Effect of changes in foreign currency exchange rates 

on cash and cash equivalents ( 997 ) 7,652 

Increase (decrease) in cash and cash equivalents 144,710   ( 249,598 ) 

Cash and cash equivalents at beginning of year 1,641,783 1,891,381 

Cash and cash equivalents at end of year  $ 1,786,493  $ 1,641,783 
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【Attachment 6】 

CHC Healthcare Group 
Explanation of Changes to the Use of Proceeds  

for the 5th Domestic Unsecured Convertible Corporate Bonds 
(1st Amendment) 

 Before the amendment – 5th domestic unsecured convertible corporate bonds

1. Source of funds

(1) Total funding required for this project: NT$1,545,000 thousand.

(2) Sources of funds

A. Issuance of 15,000 units of the 5th domestic unsecured convertible corporate bonds, 

each with a face value of NT$100 thousand, totaling NT$1,500,000 thousand, with a 

5-year term and a coupon rate of 0%. The bonds will be offered through a 

book-building process and publicly underwritten at 100% to 103% of face value, with 

total proceeds of NT$1,545,000 thousand. 

B. If actual proceeds fall short due to market fluctuations or other factors, the shortfall 

will be covered by internal funds or by reducing the amount used for bank loan 

repayment. 

(3) Project items and expected schedule for use of proceeds 

The overall allocation of funds and the expected timeline for this project are as follows: 

Unit: NT$ thousand 

Project item 
Expected 

completion 

Total amount 

required 

Expected schedule 

for use of proceeds 

2025 

Q2 Q3 

Repayment of principal of the 4th 

domestic secured convertible corporate 

bonds upon maturity 

2025 Q3 1,311,910 - 1,311,910 

Repayment of bank loans 2025 Q2 233,090 233,090 - 

Total 1,545,000 233,090 1,311,910 

(4) Expected benefits 

A. Repayment of principal of the 4th domestic secured convertible corporate bonds 

upon maturity 

The Group issued its 4th domestic secured convertible corporate bonds on August 4, 

2020, with a term of five years and a maturity date of August 4, 2025. In this 

issuance of the 5th domestic unsecured convertible corporate bonds, the Group 

plans to raise total proceeds of NT$1,545,000 thousand, of which NT$1,311,910 
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thousand is intended for the repayment of the principal of the 4th domestic secured 

convertible corporate bonds upon maturity. This is expected to enhance capital 

allocation flexibility, reduce interest expenses, and lower reliance on bank loans. 

Based on the Group’s current average interest rate of approximately 2.03% on mid- 

to long-term bank loans, it is estimated that interest expenses can be reduced by 

NT$11,097 thousand in 2025. Thereafter, annual interest savings are estimated at 

NT$26,632 thousand. This will moderately reduce the Group’s financial burden and 

enhance its debt repayment capability. 

B. Repayment of bank loans 

In this issuance of the 5th domestic unsecured convertible corporate bonds, the 

Group plans to raise total proceeds of NT$1,545,000 thousand, of which 

NT$233,090 thousand is intended for the repayment of bank loans. In addition to 

strengthening debt repayment capability, this will reduce interest expenses arising 

from bank loans used to support working capital. Based on the interest rates of the 

bank loans to be repaid, it is estimated that interest expenses can be reduced by 

NT$2,503 thousand in 2025. Thereafter, annual interest savings are estimated at 

NT$5,006 thousand. This will moderately reduce the Group’s financial burden, 

strengthen its financial structure, and be beneficial to the Group’s overall 

operational development. 

 After the amendment – 5th domestic unsecured convertible corporate bonds

1. Source of funds

(1) Sources of funds

Issuance of 9,000 units of the 5th domestic unsecured convertible corporate bonds, 

each with a face value of NT$100 thousand, totaling NT$900,000 thousand, with a 

5-year term and a coupon rate of 0%. The bonds will be offered through a 

book-building process and publicly underwritten at 100.5% of face value, with total 

proceeds of NT$904,500 thousand. 

(2) After the amendment 

Unit: NT$ thousand 

Project item 
Expected 

completion 

Total amount 

required 

Expected schedule 

for use of proceeds 

2025 

Q2 Q3 

Repayment of principal of the 4th 

domestic secured convertible corporate 

bonds upon maturity 

2025 Q3 439,525 - 439,525 

Repayment of bank loans 2025 Q2 464,975 464,975 - 

Total 904,500 464,975 439,525 
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(3) Expected benefits 

A. Repayment of principal of the 4th domestic secured convertible corporate bonds 

upon maturity 

The Group issued its 4th domestic secured convertible corporate bonds on August 4, 

2020, with a term of five years and a maturity date of August 4, 2025. In this 

issuance of the 5th domestic unsecured convertible corporate bonds, the Group 

plans to raise total proceeds of NT$904,500 thousand, of which NT$439,525 

thousand is intended for the repayment of the principal of the 4th domestic secured 

convertible corporate bonds upon maturity. This is expected to enhance capital 

allocation flexibility, reduce interest expenses, and lower reliance on bank loans. 

Based on the Group’s current average interest rate of approximately 2.03% on mid- 

to long-term bank loans, it is estimated that interest expenses can be reduced by 

NT$3,718 thousand in 2025. Thereafter, annual interest savings are estimated at 

NT$8,922 thousand. This will moderately reduce the Group’s financial burden and 

enhance its debt repayment capability. 

B. Repayment of bank loans 

In this issuance of the 5th domestic unsecured convertible corporate bonds, the 

Group plans to raise total proceeds of NT$904,500 thousand, of which NT$464,975 

thousand is intended for the repayment of bank loans. In addition to strengthening 

debt repayment capability, this will reduce interest expenses arising from bank loans 

used to support working capital. Based on the interest rates of the bank loans to be 

repaid, it is estimated that interest expenses can be reduced by NT$5,232 thousand 

in 2025. Thereafter, annual interest savings are estimated at NT$10,463 thousand. 

This will moderately reduce the Group’s financial burden, strengthen its financial 

structure, and be beneficial to the Group’s overall operational development. 

B-1 Details of bank loans planned for repayment 

Unit: NT$ thousand 

Borrowing entity CHC CHC CHC 

Total 

Lending institution 
Chang Hwa 

Bank 

Syndicated 

loan 

Syndicated 

loan 

Interest rate 1.91% 2.343% 2.344% 

Loan term 
2024/8/13 

-2025/7/31 

2022/10/28 

-2027/10/28 

2022/10/28 

-2027/10/28 

Original purpose of loan 
Working 

capital 

Working 

capital 

Working 

capital 

Original loan amount 100,000 200,000 280,000 580,000 

Planned repayment amount 100,000 200,000 164,975 464,975 

Reduction in 

interest exp. 

2025 956 2,343 1,933 5,232 

Thereafter 1,910 4,686 3,867 10,463 

Initial drawdown date 2024/7/26 2023/12/28 2025/3/3 
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CHC Healthcare Group 

5th Domestic Unsecured Convertible Corporate Bonds 

Plan Amendment 

Evaluation Opinion of Lead Underwriter 

Taishin Securities Co., Ltd. 

June 12, 2025 
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With respect to CHC Healthcare Group (hereinafter referred to as “the Company”) in connection 

with the issuance of its 5th domestic unsecured convertible corporate bonds, and the proposed 

amendment to the use of proceeds plan and implementation schedule, the amendment is to be 

submitted to the Board of Directors for resolution and to the most recent shareholders’ meeting 

for ratification. Pursuant to Article 9, Paragraph 1, Subparagraph 9 of the “Regulations Governing 

the Offering and Issuance of Securities by Securities Issuers”, the underwriter hereby provides an 

evaluation and explanation of the content, progress, and expected benefits of the capital-raising 

plan before and after the amendment as follows: 

1. Original plan

(1) Plan details

A. Approval date and reference number of the competent authority: The effective 

registration was approved on December 30, 2024, under FSC Letter No.1130367071. 

Furthermore, an extension of the offering period by three months was approved on 

March 21, 2025, under FSC Letter No.1140337237. 

B. Total funding required for this plan: NT$1,545,000 thousand. 

C. Sources of funds 

(a) Issuance of 15,000 units of the 5th domestic unsecured convertible corporate bonds, 

each with a face value of NT$100 thousand, totaling NT$1,500,000 thousand, with 

a 5-year term and a coupon rate of 0%. The bonds will be offered through a 

book-building process and publicly underwritten at 100% to 103% of face value, 

with total expected proceeds of up to NT$1,545,000 thousand. 

(b) If actual proceeds fall short due to market fluctuations or other factors, the shortfall 

will be covered by internal funds or by reducing the amount used for bank loan 

repayment. 

(2) Planned use of funds, implementation schedule, and expected benefits 

A. Planned use of funds and implementation schedule 

Unit: NT$ thousand 

Project item 
Expected 

completion 

Total amount 

required 

Expected schedule 

for use of proceeds 

2025 

Q2 Q3 

Repayment of principal of the 4th 

domestic secured convertible corporate 

bonds upon maturity 

2025 Q3 1,311,910 - 1,311,910 

Repayment of bank loans 2025 Q2 233,090 233,090 - 

Total 1,545,000 233,090 1,311,910 

Source: Provided by the Company 

B. Expected benefits 

(a) Repayment of principal of the 4th domestic secured convertible corporate bonds 

upon maturity 
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The Company issued its 4th domestic secured convertible corporate bonds on 

August 4, 2020, with a term of five years and a maturity date of August 4, 2025. In 

this issuance of the 5th domestic unsecured convertible corporate bonds, the 

Company plans to raise total proceeds of NT$1,545,000 thousand, of which 

NT$1,311,910 thousand is intended for the repayment of the principal of the 4th 

domestic secured convertible corporate bonds upon maturity. This is expected to 

enhance capital allocation flexibility, reduce interest expenses, and lower reliance 

on bank loans. Based on the Company’s current average interest rate of 

approximately 2.03% on mid- to long-term bank loans, it is estimated that interest 

expenses can be reduced by NT$11,097 thousand in 2025. Thereafter, annual 

interest savings are estimated at NT$26,632 thousand. This will moderately reduce 

the Company’s financial burden and enhance its debt repayment capability. 

(b) Repayment of bank loans 

In this issuance of the 5th domestic unsecured convertible corporate bonds, the 

Company plans to raise total proceeds of NT$1,545,000 thousand, of which 

NT$233,090 thousand is intended for the repayment of bank loans. In addition to 

strengthening debt repayment capability, this will reduce interest expenses arising 

from bank loans used to support working capital. Based on the interest rates of the 

bank loans to be repaid, it is estimated that interest expenses can be reduced by 

NT$2,503 thousand in 2025. Thereafter, annual interest savings are estimated at 

NT$5,006 thousand. This will moderately reduce the Company’s financial burden, 

strengthen its financial structure, and be beneficial to the Company’s overall 

operational development. 

C. Actual implementation status and evaluation of benefits 

Affected by factors including the Russia-Ukraine war, uncertainties in the political and 

economic policies of U.S. President Trump, and selling pressure on AI hardware-related 

stocks triggered by China, resulting in volatility in Taiwan’s capital markets, the 

Company considered that proceeding with pricing hastily under such conditions might 

result in less favorable issuance terms and could potentially impair shareholders’ 

interests. Accordingly, with respect to the issuance of the 5th domestic unsecured 

convertible corporate bonds, the Company extended the offering period by three 

months, which was approved under FSC Letter No.1140337237 dated March 21, 2025. 

As the offering has not yet been completed, there is currently no implementation 

status or evaluation of benefits available. 

D. Status and reasonableness of unutilized funds 

As of the date of issuance of this evaluation opinion, the Company has not yet 

completed the fundraising. Therefore, there are no unutilized funds, and accordingly, 

this item is not applicable. 
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2. Amended plan

(1) Rationale and necessity of the plan amendment

Based on operational considerations, the Company has revised the issuance size of the 5th 

domestic unsecured convertible corporate bonds from an original maximum of 15,000 units 

to 9,000 units, to be issued at 100.5% of the face value, resulting in total proceeds of 

NT$904,500 thousand. It has updated the use of proceeds and allocation amounts 

accordingly. 

Due to recent volatility in Taiwan’s capital markets, a portion of the 4th domestic secured 

convertible corporate bonds has been converted by investors, leading to a change in the 

issuance size of the 5th domestic unsecured convertible corporate bonds, with the variation 

amount exceeding 20% of the total planned proceeds. Therefore, the Company intends to 

reallocate the use of funds and amend the original plan for the use of proceeds. 

Pursuant to the Board resolution dated December 2, 2024, the Chairman was authorized to 

act on behalf of the Company to make any necessary revisions or adjustments in response 

to changes in internal or external circumstances. In accordance with internal approval 

procedures and upon approval by the Chairman, the Company plans to submit the 

amended plan to the Board of Directors on June 20, 2025, and to seek ratification at the 

next shareholders’ meeting. 

In summary, in response to current market conditions and operational considerations, the 

Company intends to adjust the issuance size and reallocate the amounts and schedule for 

repayment of bank loans and the 4th domestic secured convertible corporate bonds, which 

is expected to enhance debt repayment capability, reduce interest expenses, and support 

operational development. Hence, this plan amendment is considered necessary and 

reasonable. 

(2) Sources of funds, project items, and implementation schedule after amendment 

A. Sources of funds 

The Company will issue 9,000 units of the 5th domestic unsecured convertible 

corporate bonds, each with a face value of NT$100 thousand, totaling NT$900,000 

thousand, with a 5-year term and a coupon rate of 0%. The bonds will be offered 

through a book-building process and publicly underwritten at 100.5% of face value, 

with total proceeds of NT$904,500 thousand. 

B. Project items and implementation schedule 

Unit: NT$ thousand 

Project item 
Expected 

completion 

Total amount 

required 

Expected schedule 

for use of proceeds 

2025 

Q2 Q3 

Repayment of principal of the 4th 

domestic secured convertible corporate 

bonds upon maturity 

2025 Q3 439,525 - 439,525 
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Repayment of bank loans 2025 Q2 464,975 464,975 - 

Total 904,500 464,975 439,525 

Source: Provided by the Company 

(3) Expected benefits after amendment 

A. Repayment of principal of the 4th domestic secured convertible corporate bonds upon 

maturity 

The Company issued its 4th domestic secured convertible corporate bonds on August 4, 

2020, with a term of five years and a maturity date of August 4, 2025. In this issuance 

of the 5th domestic unsecured convertible corporate bonds, the Company plans to 

raise total proceeds of NT$904,500 thousand, of which NT$439,525 thousand is 

intended for the repayment of the principal of the 4th domestic secured convertible 

corporate bonds upon maturity. This is expected to enhance capital allocation flexibility, 

reduce interest expenses, and lower reliance on bank loans. Based on the Company’s 

current average interest rate of approximately 2.03% on mid- to long-term bank loans, 

it is estimated that interest expenses can be reduced by NT$3,718 thousand in 2025. 

Thereafter, annual interest savings are estimated at NT$8,922 thousand. This will 

moderately reduce the Company’s financial burden and enhance its debt repayment 

capability. 

B. Repayment of bank loans 

In this issuance of the 5th domestic unsecured convertible corporate bonds, the 

Company plans to raise total proceeds of NT$904,500 thousand, of which NT$464,975 

thousand is intended for the repayment of bank loans. In addition to strengthening 

debt repayment capability, this will reduce interest expenses arising from bank loans 

used to support working capital. Based on the interest rates of the bank loans to be 

repaid, it is estimated that interest expenses can be reduced by NT$5,232 thousand in 

2025. Thereafter, annual interest savings are estimated at NT$10,463 thousand. This 

will moderately reduce the Company’s financial burden, strengthen its financial 

structure, and be beneficial to the Company’s overall operational development. 

(4) Impact of the plan amendment on shareholders’ equity 

The Company’s plan amendment is based on operational considerations and adjustments in 

response to current market conditions, which will facilitate more efficient utilization of the 

Company’s funds and resources. Consequently, in the long term, the plan amendment is 

not expected to have any material adverse impact on shareholders’ equity. 
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CHC Healthcare Group 
Explanation of Changes to the Use of Proceeds  

for the 5th Domestic Unsecured Convertible Corporate Bonds 
(2nd Amendment) 

On December 2, 2024, the Board of Directors of the Company resolved to issue the 5th domestic 

unsecured convertible corporate bonds, which was declared effective by the Financial Supervisory 

Commission (FSC) under FSC Letter No.1130367071 dated December 30, 2024, and the extension 

of the offering period by three months was approved under FSC Letter No.1140337237 dated 

March 21, 2025. The bonds were subsequently listed and traded on the OTC market on June 20, 

2025. On June 20, 2025, the Board of Directors further resolved to approve the amendment to the 

use of proceeds plan for the 5th domestic unsecured convertible corporate bonds, under which 

the total required funding amount after amendment is NT$904,500 thousand, to be used for the 

repayment of the principal of the 4th domestic secured convertible corporate bonds amounting to 

NT$439,525 thousand and the repayment of bank loans amounting to NT$464,975 thousand. 

However, the actual amount used for repayment of the principal of the 4th domestic secured 

convertible corporate bonds was NT$7,484 thousand, with the remaining amount of NT$432,041 

thousand originally allocated to such purpose. Therefore, the Company proposes to amend the 

use of proceeds plan, under which the total required funding amount remains NT$904,500 

thousand, to be allocated to NT$7,484 thousand for repayment of the principal of the 4th 

domestic secured convertible corporate bonds and NT$897,016 thousand for repayment of bank 

loans. The comparison of project items before and after the amendment is as follows: 

 Plan before amendment

Unit: NT$ thousand 

Project item 
Expected 

completion 

Total amount 

required 

Expected schedule 

for use of proceeds 

2025 

Q2 Q3 

Repayment of principal of the 4th 

domestic secured convertible corporate 

bonds upon maturity 

2025 Q3 439,525 - 439,525 

Repayment of bank loans 2025 Q2 464,975 464,975 - 

Total 904,500 464,975 439,525 

 Plan after amendment

Unit: NT$ thousand 

Project item 
Expected 

completion 

Total amount 

required 

Expected schedule 

for use of proceeds 

2025 
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Q2 Q3 

Repayment of principal of the 4th 

domestic secured convertible corporate 

bonds upon maturity 

2025 Q3 7,484 - 7,484 

Repayment of bank loans 2025 Q3 897,016 464,975 432,041 

Total 904,500 464,975 439,525 

Reasonableness of the expected benefits of the aforementioned updated plan: 

1. Repayment of principal of the 4th domestic secured convertible corporate bonds upon

maturity

The Company intends to issue the 5th domestic unsecured convertible corporate bonds, as 

a substitute for funding previously sourced from working capital and bank borrowings, 

primarily for the repayment of the principal of the 4th domestic secured convertible 

corporate bonds. As of May 31, 2025, the outstanding balance of the 4th domestic secured 

convertible corporate bonds was NT$428,700 thousand. 

However, bondholders of the 4th domestic secured convertible corporate bonds continued 

to convert their holdings during the period from July to August 2025, and as of the maturity 

date on August 4, 2025, the unconverted balance was NT$7,300 thousand, plus interest at 

102.525%, resulting in a total repayment amount of NT$7,484 thousand at maturity, and 

therefore, the remaining planned funds of NT$432,041 thousand are proposed to be 

reallocated for the repayment of bank loans. Based on the Group’s current average interest 

rate of approximately 2.03% on mid- to long-term borrowings, with the convertible 

corporate bonds issuance and internal funds serving as sources of repayment, it is 

estimated that interest expenses will be reduced by NT$63 thousand in 2025. Thereafter, 

annual interest cash outflows will be reduced by NT$152 thousand, thereby reducing the 

Company’s financial burden, lowering its reliance on bank borrowings, and preserving 

flexibility for future capital allocation. Hence, the evaluation of the expected benefits is 

considered reasonable. 

2. Repayment of bank loans

(1) Reduce interest expenses and enhance flexibility in the use of funds 

Unit: NT$ thousand 

Lending 

institution 

Chang Hwa 

Bank 

Syndicated 

loan 

Syndicated 

loan 

Syndicated 

loan 

Total 

Interest rate 1.91% 2.343% 2.344% 2.3768% 

Loan term 
2024/8/13 

-2025/7/31 

2022/10/28 

-2027/10/28 

2022/10/28 

-2027/10/28 

2022/10/28 

-2027/10/28 

Original purpose 

of loan 

Working 

capital 

Working 

capital 

Working 

capital 

Repayment of  

the 2018  

syndicated loan 

Original loan 

amount 
100,000 200,000 280,000 1,152,000 1,732,000 
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Planned 

repayment 

amount 

100,000 200,000 280,000 317,016 897,016 

Reduction in 

interest exp. - 

2025 

956 2,343 3,282 1,884 8,465 

Reduction in 

interest exp. - 

thereafter 

1,910 4,686 6,563 7,535 20,694 

Note 1: The above financing agreements are revolving during the contractual period. 

Note 2: The estimated interest savings for 2025 are calculated based on repayments assumed to be made 

in June and September 2025. 

Note 3: The syndicated loan is provided by a consortium of banks comprising First Commercial Bank, Ltd., 

Mega International Commercial Bank, Ltd, Taipei Fubon Commercial Bank Co., Ltd., Taiwan 

Cooperative Bank, Ltd., and Chang Hwa Commercial Bank, Ltd., totaling five banks. 

The Company has completed the fundraising for the 5th domestic unsecured convertible 

corporate bonds in the second quarter of 2025, and of the total proceeds, NT$897,016 

thousand has been allocated for the repayment of bank loans. Taking into consideration 

the amount of bank loans to be repaid, the applicable interest rates, and the timing of 

repayment, and based on the interest rates of the bank loans to be repaid, it is estimated 

that annual interest savings will amount to NT$8,465 thousand in 2025 and NT$20,694 

thousand in each subsequent year. Accordingly, the Company’s fundraising plan, through 

the repayment of bank loans, is expected to reduce interest expenses and lower financial 

burden, thereby enhancing the Company’s competitiveness, and the expected benefits 

are considered reasonable. 

(2) Strengthen the financial structure and debt repayment capability 

Item / Period 
Before fundraising 

(Q3 2024) 

After fundraising 

(estimated, Q3 2025) 

Before 

conversion 

After 

conversion 

Financial 

structure 

Debt ratio 51.17% 54.22% 47.96% 

Long-term capital to 

property, plant and 

equipment ratio 

184.80% 200.39% 200.39% 

Solvency 
Current ratio 151.58% 183.64% 183.64% 

Quick ratio 104.28% 136.35% 136.35% 

Note: The post-fundraising estimates are based on the Company’s financial statements for the third 

quarter of 2024, which have been reviewed by the CPA, with the addition of the current fundraising 

amount of NT$904,500 thousand. The repayment of the 4th domestic secured convertible 

corporate bonds and bank loans is assumed to be classified as current liabilities for estimation 

purposes. 
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As shown in the table above, with respect to financial structure and solvency, following 

the issuance of the 5th domestic unsecured convertible corporate bonds by the Group, it 

is expected that NT$897,016 thousand will be used for the repayment of bank loans. In 

terms of financial structure, before the full conversion of the convertible corporate 

bonds, the debt ratio will not decrease. However, as the convertible corporate bonds are 

gradually converted, the Group’s debt ratio is expected to gradually decline to 47.96%. 

The long-term capital to property, plant and equipment ratio will increase to 200.39%, 

thereby optimizing the Group’s financial structure. In addition, in terms of solvency, the 

quick ratio and current ratio will increase to 183.64% and 136.35%, respectively, after 

the fundraising, both of which represent improvements compared to pre-fundraising 

levels. Accordingly, the Group’s fundraising plan, which will be used for repayment of 

bank loans and strengthening working capital, is expected to improve financial structure 

and enhance solvency, and such expected benefits are considered reasonable. 
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With respect to CHC Healthcare Group (hereinafter referred to as “the Company”) in connection 

with the issuance of its 5th domestic unsecured convertible corporate bonds, and the proposed 

amendment to the use of proceeds plan and implementation schedule, the amendment is to be 

submitted to the Board of Directors for resolution and to the most recent shareholders’ meeting for 

ratification. Pursuant to Article 9, Paragraph 1, Subparagraph 9 of the “Regulations Governing the 

Offering and Issuance of Securities by Securities Issuers”, the underwriter hereby provides an 

evaluation and explanation of the content, progress, and expected benefits of the capital-raising plan 

before and after the amendment as follows: 

1. Original plan

(1) Plan details

A. Approval date and reference number of the competent authority: The effective 

registration was approved on December 30, 2024, under FSC Letter No.1130367071. 

Furthermore, an extension of the offering period by three months was approved on 

March 21, 2025, under FSC Letter No.1140337237. 

B. Total funding required for this plan: NT$1,545,000 thousand. 

C. Sources of funds 

(a) Issuance of 15,000 units of the 5th domestic unsecured convertible corporate bonds, 

each with a face value of NT$100 thousand, totaling NT$1,500,000 thousand, with a 

5-year term and a coupon rate of 0%. The bonds will be offered through a 

book-building process and publicly underwritten at 100% to 103% of face value, with 

total expected proceeds of up to NT$1,545,000 thousand. 

(b) If actual proceeds fall short due to market fluctuations or other factors, the shortfall 

will be covered by internal funds or by reducing the amount used for bank loan 

repayment. 

(2) Planned use of funds, implementation schedule, and expected benefits 

A. Planned use of funds and implementation schedule 

Unit: NT$ thousand 

Project item 
Expected 

completion 

Total amount 

required 

Expected schedule 

for use of proceeds 

2025 

Q2 Q3 

Repayment of principal of the 4th 

domestic secured convertible corporate 

bonds upon maturity 

2025 Q3 1,311,910 - 1,311,910 

Repayment of bank loans 2025 Q2 233,090 233,090 - 

Total 1,545,000 233,090 1,311,910 

Source: Provided by the Company 

In response to current market conditions and operational considerations, the Company’s 

Board of Directors has resolved the plan amendment on June 20, 2025 to adjust the 

issuance size from an original maximum of 15,000 units to 9,000 units and issue at 

100.5% of the face value, resulting in total proceeds of NT$904,500 thousand, and to 

reallocate the amounts and schedule for repayment of bank loans and the 4th domestic 
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secured convertible corporate bonds. The amended plan is as follows: 

Unit: NT$ thousand 

Project item 
Expected 

completion 

Total amount 

required 

Expected schedule 

for use of proceeds 

2025 

Q2 Q3 

Repayment of principal of the 4th 

domestic secured convertible corporate 

bonds upon maturity 

2025 Q3 439,525 - 439,525 

Repayment of bank loans 2025 Q2 464,975 464,975 - 

Total 904,500 464,975 439,525 

Source: Provided by the Company 

Note: The amendment to the use of proceeds plan for the 5th domestic unsecured convertible corporate 

bonds was resolved by the Board of Directors on June 20, 2025. 

B. Expected benefits 

(a) Repayment of principal of the 4th domestic secured convertible corporate bonds upon 

maturity 

The Company issued its 4th domestic secured convertible corporate bonds on August 

4, 2020, with a term of five years and a maturity date of August 4, 2025. In this 

issuance of the 5th domestic unsecured convertible corporate bonds, the Company 

plans to raise total proceeds of NT$904,500 thousand, of which NT$439,525 

thousand is intended for the repayment of the principal of the 4th domestic secured 

convertible corporate bonds upon maturity. This is expected to enhance capital 

allocation flexibility, reduce interest expenses, and lower reliance on bank loans. 

Based on the Company’s current average interest rate of approximately 2.03% on 

mid- to long-term bank loans, it is estimated that interest expenses can be reduced 

by NT$3,718 thousand in 2025. Thereafter, annual interest savings are estimated at 

NT$8,922 thousand. This will moderately reduce the Company’s financial burden and 

enhance its debt repayment capability. 

(b) Repayment of bank loans 

In this issuance of the 5th domestic unsecured convertible corporate bonds, the 

Company plans to raise total proceeds of NT$904,500 thousand, of which 

NT$464,975 thousand is intended for the repayment of bank loans. In addition to 

strengthening debt repayment capability, this will reduce interest expenses arising 

from bank loans used to support working capital. Based on the interest rates of the 

bank loans to be repaid, it is estimated that interest expenses can be reduced by 

NT$5,232 thousand in 2025. Thereafter, annual interest savings are estimated at 

NT$10,463 thousand. This will moderately reduce the Company’s financial burden, 

strengthen its financial structure, and be beneficial to the Company’s overall 

operational development. 

C. Actual implementation status and evaluation of benefits 

The Company completed the fundraising of NT$904,500 thousand on June 18, 2025, of 
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which NT$464,975 thousand was for the repayment of bank loans, and the Company 

repaid the bank loans in accordance with the plan, with such repayments completed in 

the second quarter of 2025 in line with the scheduled use of funds. Taking into account 

the interest rates and timing of the bank loan repayments, it is estimated that interest 

expenses will be reduced by NT$5,232 thousand in 2025, and thereafter, annual interest 

savings are projected to be NT$10,463 thousand. Such savings in interest expenses will 

moderately reduce the Company’s financial burden, and the benefits of strengthening the 

financial structure are considered reasonable. 

In addition, the amount of NT$439,525 thousand designated for the repayment of the 

principal of the 4th domestic secured convertible corporate bonds was originally 

scheduled to be executed in the third quarter of 2025, thus the expected benefits had not 

yet begun to materialize. However, the 4th domestic secured convertible corporate bonds 

matured on August 4, 2025, based on inquiries with the Company’s management, 

bondholders of the 4th domestic secured convertible corporate bonds continued to 

convert their holdings during the period from July to August 2025, and as of the maturity 

date, the unconverted balance amounted to NT$7,300 thousand, plus interest at 

102.525%, resulting in a reduced repayment amount of NT$7,484 thousand at maturity. 

D. Status and reasonableness of unutilized funds 

The Company completed the fundraising for this offering on June 18, 2025. In accordance 

with the planned schedule for the use of funds, the fundraising plan is to be executed in 

the second and third quarters of 2025. As of the second quarter of 2025, the Company 

utilized NT$464,975 thousand in accordance with the planned schedule for the 

repayment of bank loans. The remaining unutilized funds amount NT$439,525 thousand 

are in demand deposits and not as a pledge. Therefore, the use of the unutilized funds is 

considered reasonable. 

In summary, in response to the decrease in the actual amount required for repayment of the 

principal of the 4th domestic secured convertible corporate bonds upon maturity, the Company 

intends to submit a proposal for amendment of the use of proceeds plan to the Board of 

Directors on September 26, 2025, to enable the remaining project funds of NT$432,041 

thousand to be fully utilized, and plans to seek ratification at the next shareholders’ meeting. 

2. Amended plan

(1) Rationale and necessity of the plan amendment

In response to current market conditions and operational considerations, the Company 

adjusted the issuance size from an original maximum of 15,000 units to 9,000 units, to be 

issued at 100.5% of the face value. In addition, due to recent volatility in Taiwan’s capital 

markets, a portion of the 4th domestic secured convertible corporate bonds was converted by 

investors. As of May 31, 2025, the outstanding balance of the 4th domestic secured 

convertible corporate bonds was NT$428,700 thousand. Therefore, the Company submitted 

the plan amendment to the Board of Directors on June 20, 2025, to adjust the issuance size 

and reallocate the required funds and implementation schedule for the repayment of bank 

loans and the 4th domestic secured convertible corporate bonds. 
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Subsequently, the Company continued to be affected by volatility in Taiwan’s capital markets, 

and the 4th domestic secured convertible corporate bonds matured on August 4, 2025, 

resulting in bondholders executing conversions progressively during the period from July to 

August 2025. As of the maturity date on August 4, 2025, the unconverted balance amounted 

to NT$7,300 thousand, plus interest at 102.525%, resulting in a reduced repayment amount of 

NT$7,484 thousand at maturity, representing a decrease of NT$432,041 thousand compared 

to the originally planned repayment amount of NT$439,525 thousand for such bonds. Hence, 

the Company proposes to reduce the allocation for the repayment of the principal of the 4th 

domestic secured convertible corporate bonds by NT$432,041 thousand, and correspondingly 

increase the allocation for the repayment of bank loans by NT$432,041 thousand, as the 

amount of such change exceeds 20% of the total proceeds raised. So the Company intends to 

submit the amendment to the use of proceeds plan to the Board of Directors on September 

26, 2025, and plans to seek ratification at the next shareholders’ meeting. 

Based on the foregoing, in response to current market conditions and operational 

considerations, the Company proposes to reallocate the amounts and schedule for the 

repayment of bank loans and the 4th domestic secured convertible corporate bonds under 

this plan amendment, which is expected to enhance debt repayment capability, reduce 

interest expenses, and support operational development. Accordingly, this plan amendment is 

considered necessary and reasonable. 

(2) Sources of funds, project items, and implementation schedule after amendment 

A. Sources of funds 

The Company will issue 9,000 units of the 5th domestic unsecured convertible corporate 

bonds, each with a face value of NT$100 thousand, totaling NT$900,000 thousand, with a 

5-year term and a coupon rate of 0%. The bonds will be offered through a book-building 

process and publicly underwritten at 100.5% of face value, with total proceeds of 

NT$904,500 thousand. 

B. Project items and implementation schedule 

Unit: NT$ thousand 

Project item 
Expected 

completion 

Total amount 

required 

Expected schedule 

for use of proceeds 

2025 

Q2 Q3 

Repayment of principal of the 4th 

domestic secured convertible corporate 

bonds upon maturity 

2025 Q3 7,484 - 7,484 

Repayment of bank loans 2025 Q3 897,016 464,975 432,041 

Total 904,500 464,975 439,525 

Source: Provided by the Company 

(3) Expected benefits after amendment 

A. Repayment of principal of the 4th domestic secured convertible corporate bonds upon 

maturity 

The Company issued its 4th domestic secured convertible corporate bonds on August 4, 
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2020, with a term of five years and a maturity date of August 4, 2025. In this issuance of 

the 5th domestic unsecured convertible corporate bonds, the Company plans to raise 

total proceeds of NT$904,500 thousand, of which NT$7,484 thousand is intended for the 

repayment of the principal of the 4th domestic secured convertible corporate bonds upon 

maturity. This is expected to enhance capital allocation flexibility, reduce interest 

expenses, and lower reliance on bank loans. Based on the Company’s current average 

interest rate of approximately 2.03% on mid- to long-term bank loans, it is estimated that 

interest expenses can be reduced by NT$63 thousand in 2025. Thereafter, annual interest 

savings are estimated at NT$152 thousand. This will moderately reduce the Company’s 

financial burden and enhance its debt repayment capability. 

B. Repayment of bank loans 

In this issuance of the 5th domestic unsecured convertible corporate bonds, the Company 

plans to raise total proceeds of NT$904,500 thousand, of which NT$897,016 thousand is 

intended for the repayment of bank loans. In addition to strengthening debt repayment 

capability, this will reduce interest expenses arising from bank loans used to support 

working capital. Based on the interest rates of the bank loans to be repaid, it is estimated 

that interest expenses can be reduced by NT$8,465 thousand in 2025. Thereafter, annual 

interest savings are estimated at NT$20,694 thousand. This will moderately reduce the 

Company’s financial burden, strengthen its financial structure, and be beneficial to the 

Company’s overall operational development. Details of the bank loans to be repaid by the 

Company are as follows: 

Unit: NT$ thousand 

Lending 

institution 

Chang Hwa 

Bank 

Syndicated 

loan 

Syndicated 

loan 

Syndicated 

loan 

Total 

Interest rate 1.91% 2.343% 2.344% 2.3768% 

Loan term 
2024/8/13 

-2025/7/31 

2022/10/28 

-2027/10/28 

2022/10/28 

-2027/10/28 

2022/10/28 

-2027/10/28 

Original purpose 

of loan 

Working 

capital 

Working 

capital 

Working 

capital 

Repayment of 

 the 2018  

syndicated loan 

Original loan 

amount 
100,000 200,000 280,000 1,152,000 1,732,000 

Planned 

repayment 

amount 

100,000 200,000 280,000 317,016 897,016 

Reduction in 

interest exp. - 

2025 

956 2,343 3,282 1,884 8,465 

Reduction in 

interest exp. - 

thereafter 

1,910 4,686 6,563 7,535 20,694 

Note 1: The above financing agreements are revolving during the contractual period. 

Note 2: The estimated interest savings for 2025 are calculated based on repayments assumed to be made 
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in June and September 2025. 

Note 3: The syndicated loan is provided by a consortium of banks comprising First Commercial Bank, Ltd., 

Mega International Commercial Bank, Ltd, Taipei Fubon Commercial Bank Co., Ltd., Taiwan 

Cooperative Bank, Ltd., and Chang Hwa Commercial Bank, Ltd., totaling five banks. 

(4) Impact of the plan amendment on shareholders’ equity 

The Company’s plan amendment is based on operational considerations and adjustments in 

response to current market conditions, which will facilitate more efficient utilization of the 

Company’s funds and resources. Consequently, in the long term, the plan amendment is not 

expected to have any material adverse impact on shareholders’ equity. 
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【Attachment 8】 

CHC Healthcare Group 
Opinion on the Necessity and Reasonableness  

Issued by Securities Underwriter  
for Conducting a Private Placement of Common Shares in 2026 

1. Foreword

CHC Healthcare Group (the Company or CHC) intends to conduct a private placement of common

shares for 2026 (the private placement) in accordance with Article 43-6 of “Securities and

Exchange Act”. The private placement is proposed to be submitted to the Board of Directors on

April 22, 2026, and to the annual shareholders’ meeting on June 4, 2026 for discussion. The total

number of shares to be issued under the private placement shall not exceed 20,000 thousand

shares, and the issuance may be conducted in installments (not exceeding three tranches) within

one year from the date of resolution by the shareholders’ meeting, or, if authorized by the

shareholders’ meeting, the Board of Directors may resolve to combine such tranches into a single

issuance. The selection of subscribers shall be limited to specific persons in compliance with

Article 43-6 of “Securities and Exchange Act” and the ruling of the Financial Supervisory

Commission (the FSC) dated September 12, 2023 (FSC Letter No. 1120383220). In addition, for any

matters not fully addressed herein, or where amendments are required due to changes in

applicable laws and regulations, instructions from the competent authority, or changes in

objective circumstances, the shareholders’ meeting shall authorize the Board of Directors to

handle such matters at its full discretion, subject to the resolutions of the audit committee.

According to Point 4 of “Directions for Public Companies Conducting Private Placements of

Securities”: If there has been, is, or will be any significant change in managerial control during the

period from 1 year preceding the day on which the board of directors resolves on the private

placement of securities to 1 year from the delivery date of those privately placed securities, the

company shall engage a securities underwriter to provide an opinion on the necessity and

reasonableness for conducting the private placement, and shall state the opinion in the notice to

convene the shareholders' meeting to serve as a reference for the shareholders to decide whether

to agree. And based on Article 5-1, paragraph 2 of “FAQ on the Private Placement of Securities”,

the term "significant change in managerial control" refers to the change to more than one-third of

directors.

As the underwriter, Fubon Securities Co., Ltd. hereby provides its opinion on the necessity and

reasonableness of the Company’s proposed private placement, and a summary of such opinion is

set forth as follows:

2. Underwriter’s opinions

(1). Legality assessment

After reviewing the Company’s consolidated financial statements for 2025 audited by 

independent accountants, the Company reported a profit for the year (after tax) of 

NT$225,846 thousand, and the balance of unappropriated earnings at the end of the period 
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amounted to NT$349,945 thousand, with no accumulated losses. Accordingly, the Company’s 

proposed private placement is not subject to the restrictions set forth under Article 3 of 

“Directions for Public Companies Conducting Private Placements of Securities.” In addition, 

based on the review of the agenda items proposed to be submitted to the Board of Directors 

on April 22, 2026 and to the annual shareholders’ meeting on June 4, 2026 in connection with 

the private placement, the selection of subscribers will be limited to specific persons in 

compliance with Article 43-6 of “Securities and Exchange Act” and FSC Letter No. 1120383220 

dated September 12, 2023. Relevant matters will also be disclosed in the reasons for 

convening the shareholders’ meeting. Accordingly, the private placement is in compliance 

with the “Directions for Public Companies Conducting Private Placements of Securities”. 

(2). Assessment of the necessity and reasonableness of the private placement 

A. Assessment of necessity and reasons for not adopting a public offering 

The Company is a well-known domestic distributor of medical equipment. In addition to its 

existing medical equipment distribution business and medical management services, the 

Company has formulated a long-term operational blueprint and is actively developing new 

business segments. International medical equipment distribution, comprehensive medical 

management services, sustainable radiation sterilization services, and physical/online 

community pharmacies are expected to become the four core business pillars driving the 

Company’s medium- to long-term growth. In order to support its long-term operational 

planning and future diversified business development, the Company intends to introduce 

strategic investors and their capital to expand its market presence and enhance its future 

competitiveness. 

In addition, if funds are raised through a public offering, such method would be relatively 

less favorable than a private placement in terms of timeliness, convenience, and issuance 

costs. By adopting a private placement, the Company can ensure that the entire amount of 

funds raised will be subscribed by strategic investors and can complete the fundraising 

process in a more efficient manner. Furthermore, as placees are subject to a three-year 

transfer restriction, this helps ensure a long-term cooperative relationship between the 

Company and the investors, which is conducive to the Company’s future business growth. 

Accordingly, in order to effectively achieve the fundraising objective and secure the 

required funds in a timely manner, it is necessary for the Company to conduct the capital 

increase through private placement. 

B. Assessment of reasonableness 

In connection with the Company’s private placement, the underwriter has assessed its 

reasonableness from the following three aspects: 

(a). Reasonableness of the issuance procedure of the private placement 

After reviewing the proposal materials relating to the private placement to be 

submitted to the Board of Directors on April 22, 2026 and to the annual shareholders’ 

meeting on June 4, 2026, the content of the proposal, pricing method, and the 

selection criteria for specific persons are in compliance with “Securities and Exchange 

Act” and relevant laws and regulations, and no material irregularities have been 
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identified. 

(b). Reasonableness of the type of privately placed securities 

The type of securities to be issued under the private placement is common shares, 

which is a commonly issued instrument in the market and generally well accepted by 

investors. Compared with debt financing, equity financing is considered more 

appropriate, as it does not incur interest expenses, reduces the Company’s financial 

risk, and enhances financial flexibility. Accordingly, the selection of common shares as 

the securities type for this private placement is considered reasonable. 

(c). Reasonableness of the expected benefits of the private placement 

To support its long-term operational planning and future diversified business 

development, the Company intends to introduce strategic investors and their capital 

through the private placement. Through collaboration with such strategic investors, 

the Company expects to expand its market presence, achieve stable business growth, 

and enhance its future competitiveness. Such benefits are expected to have a positive 

impact on shareholders’ equity and are therefore considered reasonable. 

C. Assessment of the method, objectives, necessity, and anticipated benefits for selecting the 

placees 

(a). Method and purpose for selecting the placees 

After reviewing the proposal materials relating to the private placement to be 

submitted to the Board of Directors on April 22, 2026 and to the annual shareholders’ 

meeting on June 4, 2026, the placees of the private placement will be selected as 

specific persons in accordance with Article 43-6 of “Securities and Exchange Act” and 

FSC Letter No. 1120383220 dated September 12, 2023. The purpose of such selection 

is to target strategic investors who can provide direct or indirect benefits to the 

Company’s future operations. Accordingly, the method and purpose of selecting the 

placees are considered appropriate. 

(b). Necessity and expected benefits 

The placees of the private placement are intended to be strategic investors who can 

support the Company’s long-term operational planning and future business 

development, thereby enhancing the Company’s future competitiveness. Through 

collaboration with such strategic investors, the Company expects to expand its market 

presence and strengthen its business development, which will have a positive impact 

on shareholders’ equity. Accordingly, the selection of the placees is considered 

necessary and the expected benefits are considered reasonable. 

D. Impact of significant changes in managerial control on the Company’s business, financial 

condition, and shareholders’ equity 

The Company will elect the 8th-term directors at the annual shareholders’ meeting on June 

4, 2026. Based on a comprehensive assessment conducted by the underwriter through 

reviewing the proposal materials to be submitted to the Board of Directors at the board 

meeting to be held on April 22, 2026, interviews with relevant management personnel, and 

a review of the Company’s financial statements and disclosures on the Market Observation 
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Post System (MOPS), no changes in directors have occurred within one year prior to the 

board meeting at which the private placement is proposed to be resolved. However, 

changes in directors are expected upon the election of new directors at the annual 

shareholders’ meeting on June 4, 2026. There are 7 positions on the Company’s Board of 

Directors, comprising four directors and three independent directors. In order to 

strengthen corporate governance and align with the 2026 ESG Evaluation System 

announced by the Taiwan Stock Exchange, it is proposed to replace two directors, 

Chun-Shung, Huang and Yung-Shun, Chuang, with Huan-Fa, Hsieh and Yi-Hong, Chou, and 

to replace one independent director, Geng-Wang, Liaw, with Yi-Fu, Lin. Accordingly, the 

total number of changes in directors will be three out of seven, which meets the threshold 

for a significant change in managerial control. Although the Company meets the regulatory 

threshold for a significant change in managerial control, there has been no actual change in 

control. Specifically, there are no circumstances such as a shift in control of more than half 

of the board positions to other shareholders, significant changes in the Company’s principal 

business, the addition of new business lines contributing more than 50% of revenue, major 

organizational restructuring, or significant changes in senior management. In addition, 

there is no plan to change the Company’s ultimate controlling party (i.e., the Chairman 

Lee's family), such as through a transfer of a majority shareholding, voluntary resignation 

of directors or the Chairman, or the introduction of new shareholders resulting in a change 

in control. 

The impacts of a significant change in managerial control on the Company’s business, 

financial condition, and shareholders’ equity are described as follows: 

(a). Impacts on the Company's business 

The placees of the private placement are intended to be strategic investors who have a 

certain level of understanding of the Company’s operations. In addition to pursuing 

stable growth in its core business, the Company aims to achieve diversified expansion, 

broaden its business scope, deepen the Group’s presence in the healthcare-related 

sector, and establish a leading position in comprehensive medical equipment, 

technology, and services in the Asia-Pacific region. Accordingly, by introducing strategic 

investors and their capital and fostering industry collaboration to expand market 

presence and enhance the Company’s future competitiveness, the private placement is 

expected to support the Company’s long-term operational development and have a 

positive impact on its business. 

(b). Impacts on the Company's financial condition and shareholders’ equity 

Upon completion of the private placement, the Company will obtain long-term and 

stable funding to support its future operational development, while also strengthening 

its financial structure and overall operating system. In addition, by introducing strategic 

investors and their capital in support of the Company’s long-term operational planning 

and future business development, the Company’s future competitiveness is expected 

to be enhanced. Furthermore, as placees are subject to a three-year transfer 

restriction, this will help ensure a long-term cooperative relationship between the 

 
70



Company and the investors. Accordingly, the private placement is expected to have a 

positive impact on the Company’s financial condition and shareholders’ equity. 

In addition to pursuing stable growth in its core business, the Company aims to expand its 

business scope and deepen the Group’s presence in the healthcare-related sector. To this end, it 

has identified four key business pillars to drive its medium- to long-term growth momentum, 

namely international medical equipment distribution, comprehensive medical management 

services, sustainable and environmentally friendly radiation sterilization services, and 

physical/online community pharmacies. Accordingly, the Company will submit the private 

placement for discussion at the board meeting to be held on April 22, 2026. Through the 

introduction of strategic investors and their capital, the Company expects to enhance its future 

competitiveness, improve its financial structure, and strengthen working capital, thereby 

supporting its long-term operational development. In addition, through collaboration with 

strategic investors, the Company aims to expand its market presence, improve operational 

performance, and enhance overall shareholders’ equity. Accordingly, the private placement is 

considered necessary and reasonable. Furthermore, based on the underwriter’s review of the 

proposal materials to be submitted to the Board of Directors at the board meeting to be held on 

April 22, 2026, no material violations of applicable regulations or apparent unreasonableness have 

been identified in the issuance plan and procedures of the private placement. Taking into account 

the expected benefits of the private placement, the selection of placees, and the impact of any 

significant change in managerial control on the Company’s business, financial condition, and 

shareholders’ equity, the underwriter is of the opinion that the Company’s private placement is 

necessary and reasonable. 

3. Other statements

(1) The content of this opinion letter is provided solely as a reference for CHC in connection with

the discussion of the private placement at the board meeting to be held on April 22, 2026, and 

shall not be used for any other purpose. 

(2) The content of this opinion letter has been prepared based on relevant materials provided by 

CHC, including the proposal materials relating to the private placement to be submitted to the 

Board of Directors at the board meeting to be held on April 22, 2026 and to the annual 

shareholders’ meeting on June 4, 2026, the financial statements audited or reviewed by 

independent accountants, and the Company’s disclosures on the Market Observation Post 

System (MOPS). The underwriter shall not be liable for any changes in the content of this 

opinion letter arising from any future amendments to the private placement plan or other 

circumstances. 

(3) As an underwriter, Fubon Securities Co., Ltd. is not a related party of CHC Healthcare Group, 

and hereby makes this statement. 

 
71



Assessor: Fubon Securities Co., Ltd. 

Representative: Leo Cheng, Chairman 

April 14, 2026 
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【Attachment 10】 

CHC Healthcare Group 
Concurrent Positions to be Released from Non-Competition 

Restrictions on Director and Independent Director Candidates 

Candidates Concurrent positions to be released from non-competition restrictions 

Director 

Mr. Pei-Lin, Lee 

Chairman, Princeton Healthcare Limited 

Chairman, CHC Healthcare Group 

Chairman, AESolution Biomedical Co., Ltd. 

Chairman, S&S Healthcare Holding Ltd. 

Director, SMTH AG 

Director, Swissray Medical AG 

Director, Swissray International Inc. 

Director, Chien-Lin Enterprise Co., Ltd. 

Representative of juristic person director, Soarmed Co., Ltd. 

Chairman, CHC Charity Foundation 

Director 

Mr. Tien-Ying, Lee 

Director, CHC Healthcare Group 

Chairman, SMTH AG 

Chairman, Swissray Medical AG 

Chairman, Swissray International Inc. 

Vice Chairman, S&S Healthcare Holding Ltd. 

Representative of juristic person director, Shin Shin Healthcare Co. 

Representative of juristic person director, Chao Ying International Co., Ltd. 

Representative of juristic person director, Jin-Biotechnology Co., Ltd. 

Representative of juristic person director, Swissray Asia Healthcare Co., Ltd. 

Representative of juristic person director, Soarmed Co., Ltd. 

Superintendent, YeeZen General Hospital 

Director and CEO, CHC Charity Foundation 

Director, Central Taiwan University of Science and Technology 

Director 

Mr. Huan-Fa, Hsieh 
Honorary Vice Superintendent, YeeZen General Hospital 

Director 

Mr. Yi-Hong, Chou 

Consultant, YeeZen General Hospital 

Visiting Physician, Department of Radiology, Taipei Veterans General Hospital 

Independent Director, InnoCare Optoelectronics Corporation 

Independent director 

Mr. Yi-Fu, Lin 

Independent Director, Nan Ya Plastics Corporation 

Independent Director, Pan German Universal Motors Ltd. 

Director, Oneness Biotech Co., Ltd. 

Independent director 

Ms. Chi, Chih 

Chairman and GM, U-Super Technology Co., Ltd. 

Director, AVP, and Taiwan Regional Operations Director, Ascend Technology Co., Ltd. 

Independent director 

Mr. Ming-Liang, Kao 

CPA, Ta-Tung CPA & Associates 

Independent director, Bioptik Technology, Inc. 
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