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TenRen Tea Co., Ltd. 

 

Procedure for the 2025 Annual General Meeting  

 

I. Call the Meeting to Order 

 

II. Chair's Remarks 

 

III. Reports 

 

IV. Acknowledgments 

 

V. Discussions 

 

VI. Election 

 

VII. Other Motions  

 

VIII. Questions and Motions 

 

IX. Adjournment 
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TenRen Tea Co., Ltd. 

Agenda of the 2025 Annual General Meeting  

Form of Shareholders’ Meeting: Physical 

Time and Date: 9:30 a.m. on June 13, 2025 (Friday) 

Venue: No. 422, Zhonghua Road, Zhunan Township, Miaoli County (TenRen Tea 

Garden Mingfeng Hall). 

I. Call the Meeting to Order 

II. Chair's Remarks 

III. Reports 

1. 2024 business report and 2025 summary of business plan 

2. Audit Committee’s Review Report on the 2024 financial statements 

3. Report on the execution of the 2024 external endorsements/guarantees 

4. Report on the 2024 remuneration distribution to employees and directors 

5. The Company’s 2024 earnings distribution and cash dividend report 

6. Other Report 

IV. Acknowledgments 

The 2024 financial statements are submitted for ratification. 

V. Discussions 

Partial amendment to the Articles of Incorporation is submitted for discussion. 

VI. Election 

Election of the Company’s directors 

VII. Other Motions 

Removal of the non-compete clause for the Company’s directors 

VIII. Questions and Motions 

IX. Adjournment 
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III. Reports 

1. 2024 Business Report and 2025 Summary of Business Plan 

 

2024 Business Report and 2025 Summary of Business Plan 

I. 2024 Business Report 

(I) Implementation Results for Business Plans: 

Up until December 31, 2024, total assets were NTD 2,358,046 thousand; total liabilities 

were NTD 896,423 thousand; total shareholders’ equity was NTD 1,461,623 thousand, with 

a net worth of NTD 16.13 per share. 

Unit: thousand  

Item 2024/January – 

December 

Results 

2023/January – 

December 

Results 

Growth rate % 

Operating income 2,196,394 2,110,338 4.08 

Gross profit 1,289,226 1,222,292 5.48 

Operating expenses 1,206,702 1,120,372 7.71 

Operating profit 82,524 101,920 (19.03) 

Non-operating income and 

expenses 

25,082 17,034 47.25 

Profit before tax 107,606 118,954 (9.54) 

Profit after tax 87,572 95,869 (8.65) 

Earnings per share (EPS) 

(NTD) 

0.97 1.06 (8.49) 

In 2024, the global economy experienced a year full of challenges and volatility, and the 

Company also reached a new milestone spanning over 70 years. We continue to uphold our 

core philosophy of “Sustainable Tea Enjoyment, Abundant Fun,” continuously deepening 

our brand value, promoting cultural innovation and sustainable development, and creating 

a better experience for every customer who loves tea. 

In terms of enhancing food safety, we continue to implement the government’s mandatory 

traceability system for domestically produced tea leaves, improving the identification of 

the origin of both inventory and newly purchased tea leaves. Completed various revised 

audits of the food safety systems and passed both the application audit and supervisory 

evaluation for the laboratory relocation changes. Through the implementation of a 

Warehousing Management System (WMS), we have optimized factory warehousing and 

logistics processes, improved traceability and recall efficiency through data-driven 

decision-making, and ushered in a new era of smart food safety. 

In terms of operations, we have continued to enhance service quality and were awarded the 

Taiwan Chain Stores and Franchise Association (TCFA) Service Gold Award certification 
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in 2024. Regarding product development, we adhere to the principles of using locally 

sourced, high-quality ingredients and sustainable practices, rigorously ensuring the quality 

control process for each product. We have also strengthened the advantages of each of our 

brands by integrating resources through the introduction of digital tools. The launch of the 

TenRen Tea app has already accumulated nearly 400,000 member downloads. 

“Sustainability” is the ongoing mission that TenRen continues to promote. We remain 

ahead of regulations by conducting a GHG inventory and have introduced TCFD as the 

framework for managing and disclosing climate-related issues while identifying significant 

climate-related risks and opportunities. In addition, we continue to promote plastic 

reduction and environmental protection actions, while also introducing more eco-friendly 

packaging materials and measures for recycling and reuse. In terms of corporate 

governance, ESG sustainability is linked to the remuneration of senior managers to 

implement the spirit of sustainable governance. 

(II) Financial income and expenditures and profitability analysis (all companies in the 

consolidated financial statements)  

  

Item 2024 

Profitability 

Return on assets (%)  3.93 

Return on equity (%)  5.93 

Ratio to paid-in capital 

(%) 

Operating profit  9.11 

Net income before tax  11.88 

Profit margin (%)  3.99 

Earnings per share (EPS) (NTD)  0.97 

Financial 

structure 

Debt to assets ratio (%)  38.02 

Long-term capital to fixed assets ratio (%)  163.81 

Solvency 

Current ratio (%)  123.28 

Quick ratio (%)  69.29 

Times interest earned  16.66 

 

II. 2025 Summary of Business Plan 

The largest economic variable in 2025 is expected to stem from the United States imposing 

additional tariffs on various countries, which may keep inflationary pressures lingering and 

potentially cause significant uncertainties in current economic development. The Company will 

focus on rationalizing operations, reviewing resources, and assessing the sensitivity to factors 

such as exchange rates and tariffs, aiming to build a more resilient business capability. 

Continue to strengthen the concepts of “green marketing” and “sustainability,” dedicated to 

creating an energy-efficient and environmentally friendly green enterprise, and taking more 

proactive actions to contribute to a greener environment and the protection of the Earth. Actively 

participate in various public welfare activities and continue to care for underprivileged children 

in rural areas by rallying members to participate in charitable activities. Internally, we encourage 

employees to contribute through donations, aiming to strengthen the spirit of corporate social 

responsibility. 

Strengthen the digitalization of retail by introducing a pre-order system coupled with a delivery 

mechanism, expanding the reach of ToGo tea drink sales. Accelerate investment in digitalization 

and intelligence to support the diverse development needs of operations. Through investment in 

AI technology, the Company aims to achieve breakthroughs in product R&D, customer service, 
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smart stores, and supply chain management. This will enhance operational efficiency and brand 

competitiveness, securing a more favorable position in the tea and beverage market. 

In response to the ongoing labor shortage, the Company will increase investment in automation 

capital expenditures for production equipment on the manufacturing side and service equipment 

on the sales and service side, aiming to mitigate the impact of labor shortages through automated 

capital expenditures. 

 

I thank you for your support and advice. Stay safe and healthy and happy tea-drinking! 

 

 

Chairman Lee, Kuo-Lin General Manager, Lin, Jen-Chung Chief Accounting officer, Chu, Hui-Ling 
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2. Audit Committee’s Review Report on the 2024 financial statements 

 

TenRen Tea Co., Ltd. 

Audit Committee Review Report 

 

The Board of Directors prepared the Company’s 2024 business report, financial 

statements and statement of earnings distribution, among which the financial 

statements were audited by CPAs Lu, Chian-Uen and Liu, Hui-Yuan of EY and a 

verification report was issued. The business report, financial statements and 

statement of earnings distribution stated above have been reviewed by the Audit 

Committee and found to be in compliance with the Article 14-4 of the Securities 

and Exchange Act and the Article 219 in the Company Act. 

 

It is hereby presented to 

The Company’s 2025 Annual General Meeting 

 

 

TenRen Tea Co., Ltd. 

 

Audit Committee  

Teng, Syh-Tang, Convener 

 

 

 

 

 

 

March 13, 2025 
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3. Report on the execution of the 2024 external endorsements/guarantees 

Description: The balance of endorsements/ guarantees provided to external 

entities in 2024 is NTD 0. 

 

4. Report on the 2024 remuneration distribution to employees and directors 

Description: 

1. The Company, according to the profit in 2024, estimated the employee 

remuneration and remuneration to directors at 3.02% and 1.99% of the profit, 

respectively, and recognized the employee remuneration and remuneration to 

directors in the amounts of NTD 3,416,980 and NTD 2,251,001, respectively, 

in salary under expenses. 

2. The Company’s Board of Directors, on March 13, 2025, resolved a decision 

to pay out employee remuneration and directors’ remuneration in cash in the 

amounts of NTD 3,392,659 and NTD 2,261,774, respectively. The difference 

between the estimated amount and the amount paid as resolved by the Board 

of Directors is NTD -24,321 and NTD 10,773, respectively, which are 

recognized in profit or loss for the following year. 

3. Employee remuneration is limited to full-time employees of the Company and 

its subsidiaries. The chairman is authorized to determine the amount of 

remuneration by taking into account the employee’s seniority, ranking, 

performance, overall contribution or special merit and qualification. 

 

5. The Company’s 2024 earnings distribution and cash dividend report. 

Description: 

The total amount of dividends to be distributed to shareholders in the form of cash 

for 2024 earnings is NTD 86,062,350, that is, the cash dividends per share paid out 

is NTD 0.95, which is rounded down to NTD 1. The total amount below NTD 1 

will be recognized in the Company’s other income. The board of directors shall 

fully determine the record date, payment date and other matters related to the cash 

dividends. 

 

6. Other reports 

Description: 

1. Report on the review results of proposals submitted by shareholders holding 

1% or more of the total issued shares. 

2. The acceptance period for shareholders' proposals was from March 17, 2025 

to 5 p.m. on March 27, 2025. During the aforementioned period, the Company 

received a proposal from a shareholder holding 1% or more of the total issued 
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shares (hereinafter referred to as shareholders). The motion (Cause: Request 

for the Board of Directors to appoint a qualified external professional manager 

as the Company's General Manager to facilitate the Company's return to glory) 

was resolved by the Board of Directors on April 22, 2025. Since the 

appointment and dismissal of managers fall under the authority of the Board 

of Directors in accordance with Article 29 of the Company Act, such matters 

are not subject to resolution by the shareholders’ meeting, and will not be 

included in the agenda of the annual general shareholders' meeting. 

 

IV. Acknowledgments 

 (Proposed by the Board of Directors) 

The 2024 financial statements are submitted for ratification. 

Description: 

1. The Company’s 2024 parent company only financial statements and 

consolidated financial statements, which have been audited by Lu, Chian Uen 

and Liu, Hui Yuan, CPAs at Ernst & Young Global Limited, as well as the 

business report and the statement of earnings distribution, which have been 

reviewed by the Company’s Audit Committee, have been submitted and 

resolved by the Board of Director on March 13, 2025. These financial 

statements, business report and statement of earnings are submitted for 

ratification at the annual general meeting. 

2. Please refer to pages 3 to 5 and Attachment 1, pages 16 to 34, as well as page 

35 in Attachment 2 for the Company’s 2024 business report, 2025 business 

plan summary, independent auditors’ report, financial statements (including 

consolidated financial statements), and statement of earnings distribution. 

Resolution: 

 

V. Discussion 

 (Proposed by the Board of Directors) 

Partial amendment to the Articles of Incorporation is submitted for discussion. 

Description: 

1. In accordance with legal and practical requirements, we plan to amend certain 

provisions of the Company’s “Articles of Incorporation.” The comparison of 

the provisions before and after the revision is detailed on Pages 36 to 38 of 

Attachment 3. 

2. It is submitted for discussion. 

Resolution: 
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VI. Election 

(Proposed by the Board of Directors) 

Election of the Company’s directors. 

Description: 

1. The term of office of the Company’s incumbent directors will end on June 13, 

2025, and an election shall be held in accordance with the law. 

2. According to the Company's Articles of Incorporation, nine directors 

(including three independent directors) will be elected at this annual general 

meeting. The new directors will take office after they are elected for a term 

of three years, from June 13, 2025 to June 12, 2028. 

3. The Company adopts a candidate nomination system for the election of 

directors. Shareholders shall elect directors and independent directors from a 

list of candidates, which has been approved by the Board of Directors on 

April 22, 2025. Please refer to the list of candidates and relevant information 

below. 

4. Mr. Teng, Syh-Tang, who has been included in the list of independent director 

candidates mentioned above, has served as an independent director of the 

Company for three consecutive terms. Considering his professional 

experience in finance, which has been of significant benefit to the Company, 

he is still included as one of the candidates for independent director this time. 

 

List of Director Candidates 

Name of nominee Education Experience Current position Number of 

shares held 

(Unit: 

shares) 

Lee, Chien-Te UCLA 1. Manager, Domestic 

Sales Dept., TenRen 

Tea 

2. Assistant vice 

president, Business 

Management and 

Marketing Group, 

TenRen Tea 

3. CEO, Diversified 

Business Group, 

Tenfu (Cayman) 

Holdings Company 

Limited 

1. Chairman, Xiamen 

Daily Plus Food 

Beverage 

Management Co., Ltd. 

2. Director, Lu Yu Tea 

Art Co., Ltd. 

(Representative) 

3 Director, Ready 

Investment Inc. 

425,380 

Ten Fu Investment Co., 

Ltd. 

Representative Bonnie 

Lee 

University of 

California, 

San Diego 

1. Chairman, Zhangpu 

TenFu Hospital 

2. Supervisor, 

Zhangzhou College of 

Science & Technology 

1. Chairman, Zhangpu 

TenFu Hospital 

2. Supervisor, 

Zhangzhou College of 

Science & Technology 

9,190,830 
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Name of nominee Education Experience Current position Number of 

shares held 

(Unit: 

shares) 

3. Manager, Strategic 

Execution 

Department, Tenfu 

(Cayman) Holdings 

Company Limited 

4. Management Trainee, 

TenRen Tea Co., Ltd. 

3. Manager, Strategic 

Execution 

Department, Tenfu 

(Cayman) Holdings 

Company Limited 

 

 

Unify Grander 

Investment Co., Ltd. 

Representative Wang, 

Sheng-Juin 

Master, 

Department 

of 

Management, 

Boston 

University 

1. Director, Taipei 

Wangtea Enterprise 

Co., Ltd. 

2. Director, Unify 

Grander Investment 

Co., Ltd. 

1. Chairman, Taipei 

Wangtea Enterprise 

Co., Ltd. 

2. Chairman, Unify 

Grander Investment 

Co., Ltd. 

3. Chairman, Yuan Jun 

Investment Co., Ltd. 

4. Director, Hunya 

Foods Co., Ltd. 

5. Director, Taiwan 

Cogeneration 

Corporation 

719,788 

Hung, Ming-Yu National 

Pingtung 

Senior High 

School 

Manager, Yunghe 

Branch, TenRen Tea 

1. Director, Jia Fu’s Tea 

Co., Ltd. 

2. Director, Lu Yu Tea 

Art Co., Ltd. 

(Representative) 

3. Regional Manager, 

TenRen Tea 

4. Manager, Yunghe 

Branch, TenRen Tea 

255,538 

Tseng, Ming-Sung Chung Yuan 

Christian 

University 

 

1. General Manager, Ten 

Shin Traditional 

Chinese Medicine 

Clinic 

2. General Manager, Ten 

Shin Tang Ginseng & 

Herb Co., Ltd. 

3. Director, Ten Fu 

Investment Co., Ltd. 

4. Director, Tairen 

Development Co., 

Ltd. 

5. Director, TenRen 

Teaism Foundation 

1. Supervisor, Lu Yu Tea 

Art Co., Ltd. 

(Representative) 

2. Director, Hotel Sun-

Moon Lake Co., Ltd. 

(Representative) 

3. Supervisor, TenRen 

Teaism Foundation 

4. Chairman, Ten Shin 

Tang Ginseng & Herb 

Co., Ltd. 

5. Supervisor, Ten Fu 

Investment Co., Ltd. 

6. Supervisor, Ten Shin 

Investment Co., Ltd. 

7. Supervisor, Ten Rie 

Investment Co., Ltd. 

8. Director,Tenfu 

(Cayman)Holdings 

Company Limited 

134 

Ten Fu Investment Co., 

Ltd. 

Representative Tsai, 

St. Dominic 

Catholic 

High School 

1. Deputy Factory 

Director, TenRen Tea 

2. Plant Director, 

1. Chairman, Hwa Jo 

Products Co., Ltd. 

(Representative) 

9,190,830 
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Name of nominee Education Experience Current position Number of 

shares held 

(Unit: 

shares) 

Song-Tsung TenRen Tea 

3. Supervisor, TenRen 

Enterprise Co., Ltd. 

(Representative) 

2. Chairman, Wei An 

Investment Co., Ltd. 

Chou,Yueh-Chu Kai Ping 

Senior High 

School 

1. Substitute Teacher, 

Taipei Municipal  

YongLe Elementary 

School 

2. Substitute Teacher, 

Taipei Municipal 

DaTong Elementary 

School 

3. Responsible Person, 

Hung Hsin Enterprise 

Co., Ltd. 

-- 5,014,000 
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List of Independent Director Candidates 

Name of 

nominee 

Education Experience Current position Number 

of shares 

held 

(Unit: 

shares) 

Reasons for 

nomination for 

reappointment for 

three consecutive 

terms 

Teng, Syh-

Tang 

National Taiwan 

University, 

Business 

Administration, 

Bachelor 

Master, National 

Chengchi 

University, Public 

Finance 

 

1. CEO, EY 

2. Professional 

Specialist, Assistant 

Professor, Soochow 

University 

3. Lecturer, Fu Jen 

Catholic University, 

National Taipei 

University of 

Business 

4. Supervisor, China 

Steel Corporation 

5. Supervisor, Kinik 

Company 

6. Independent Director, 

Maxigen Biotech Inc. 

7. Independent Director, 

Jih Sun International 

Bank 

8. Independent Director, 

Wafer Works 

(Shanghai) Co., Ltd. 

1. Independent Director, 

Good Will Instrument 

Co., Ltd. 

2. Independent Director, 

Grandsys 

Incorporation 

3. Teng, Syh-Tang CPA 

firm 

4. Independent Director, 

Gus Technology Co., 

Ltd. 

 

0 Possesses 

professional 

financial work 

experience that 

significantly 

benefits the 

Company. 

Edwin C. 

Shieh 

M.S. in Actuarial 

Sciences, Temple 

University, USA 

Master’s, Business 

Administration, 

National Taiwan 

University  

 

1. Member of Society of 

Actuaries (SOA) 

2. Independent Director, 

Pruco Life Insurance 

Company 

3. Chief Representative, 

Sony Life Taipei 

Representative Office 

4. Vice President, 

Allianz Taiwan Life 

Insurance Company 

Ltd. 

5. Vice President, 

Metropolitan 

Insurance And 

Annuity Company 

6. Director, DID Social 

Enterprise Co., Ltd. 

Taipei 

1. Independent Director, 

Allianz Taiwan Life 

Insurance Company 

Ltd. 

2. Independent Director, 

XAVi Technologies 

Corporation 

3. Professional 

Specialist, Assistant 

Professor, Fu Jen 

Catholic University 

0 Not applicable 

Chi, Kuan-

Ling 

College of Law, 

National Chengchi 

University 

1. Practicing Lawyer 

2. Committee Member, 

Ministry of 

Labor/Taipei City 

Government Gender 

Equality Committee 

3. Municipal Consultant, 

Taipei City 

Government 

4. Chairman and 

Executive Supervisor, 

Warm Life 

5. Consultant, The 

Garden of Hope 

1. Lawyer, SAN-HO 

Lawyer office 

2. Committee Member, 

Gender Equality 

Committee, Ministry 

of Labor 

3. Municipal 

Consultant, Taipei 

City Government 

4. Committee Member 

of the Workplace 

Sexual Harassment 

Prevention 

Committee, Taipei 

0 Not applicable 
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Name of 

nominee 

Education Experience Current position Number 

of shares 

held 

(Unit: 

shares) 

Reasons for 

nomination for 

reappointment for 

three consecutive 

terms 

Foundation 

6. Director, Taiwan 

Family Law 

Association 

7. Program Supervisor, 

Judicial Training 

Institute/Family 

Mediation/Gender 

Equality Course 

Lecturer 

8. Lecturer for 

Workplace Sexual 

Harassment 

Prevention and 

Workplace Bullying, 

Ministry of Labor, 

Taipei City 

Government 

City 

Government/New 

Taipei City 

Government 

5. Committee Member, 

Gender Equality 

Committee, Taipei 

City Government 

6. Committee Member, 

Sexual Harassment 

Prevention Complaint 

Review Committee, 

Ministry of 

Agriculture / National 

Fire Agency, 

Ministry of the 

Interior / State-owned 

Taiwan Railway 

Corporation, Ltd./ 

Fisheries Research 

Institute, Ministry of 

Agriculture 

 

5. Please proceed to vote. 

 

Election results: 
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VII. Other Motions 

(Proposed by the Board of Directors) 

Removal of the non-compete clause for the Company’s directors is submitted for 

discussion. 

Description: 

1. Pursuant to Article 209, paragraph 1 of the Company Act, if a director acts for 

himself or others within the scope of the Company’s business, he shall explain 

the important contents of his act to the shareholders' meeting and obtain its 

permission. 

2. In response to business needs, the directors elected at this shareholders’ 

meeting may serve as directors at other companies with a similar business 

scope to the Company’s. Therefore, it was proposed to the shareholders’ 

meeting for resolution for removing the non-compete clause for directors. 

3. As the Company adopts a candidate nomination system for the election of 

directors and aims to enable shareholders to exercise their voting rights by 

electronic means, the list of candidates with the non-compete clause removed 

is included in this meeting handbook. After the directors and independent 

directors are elected at this annual general meeting, the list of directors with 

the non-compete clause removed will be disclosed on-site at this annual 

general meeting. 

List of Director Candidates with the Non-Compete Clause Removed 

Title Name Company with position held concurrently 

Director Lee, Chien-Te 

Chairman, Xiamen Daily Plus Food 

Beverage Management Co., Ltd. 

Director, Lu Yu Tea Art Co., Ltd. 

(Representative) 

Director 
Ten Fu Investment Co., Ltd. 

Representative Bonnie Lee 

Tenfu (Cayman) Holdings Company 

Limited 

Director Unify Grander Investment Co., Ltd. Director, Hunya Foods Co., Ltd. 

Director 
Unify Grander Investment Co., Ltd. 

Representative Wang, Sheng-Juin 

Chairman, Taipei Wangtea Enterprise Co., 

Ltd. 

Director, Hunya Foods Co., Ltd. 

(Representative) 

Director Hung, Ming-Yu 
Director, Jia Fu’s Tea Co., Ltd. 

Director, Lu Yu Tea Art Co., Ltd. 

(Representative) 

Director Tseng, Ming-Sung 

Director, Hotel Sun-Moon Lake Co., Ltd. 

(Representative) 

Director, Tenfu (Cayman) Holdings 

Company Limited 

Resolution:  
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VIII. Questions and Motions 

 

 

IX. Adjournment 
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Independent Auditors’ Report Translated from Chinese 

 

To Ten Ren Tea Co., Ltd. 

 

Opinion 

 

We have audited the accompanying parent company only balance sheets of Ten Ren Tea Co., Ltd. 

(the “Company”) as of December 31, 2024 and 2023, and the related parent company only statements 

of comprehensive income, changes in equity and cash flows for the years ended December 31, 2024 

and 2023, and notes to the parent company only financial statements including the summary of 

material accounting policies (together “the parent company only financial statements”). 

 

In our opinion, the parent company only financial statements referred to above present fairly, in all 

material respects, the financial position of the Company as of December 31, 2024 and 2023, and its 

financial performance and cash flows for the years ended December 31, 2024 and 2023, in conformity 

with the requirements of 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 the 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 (the “Norm”), and we have fulfilled our other ethical 

responsibilities in accordance with the Norm. 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 2024 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, and we do not provide a separate opinion on these matters. 

 

Inventory management 

 

As of December 31, 2024, the Company’s net inventories amounted to NT$314,081 thousand, 

accounting for 14% of total assets, which are significant to the parent company only financial 

statements. As products are sold through multiple stores and numerous inventory items are distributed 

across multiple warehouses and stores, we consider the management and control over inventory 

quantities as a key audit matter. 
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The audit procedures we performed included but not limited to: understanding the internal control 

over the management of inventory quantities; reviewing the inventory counting plan, including the 

control for cut-off for receiving and shipping of goods and the control for the inventory movement 

during physical inventory count period; selecting major storage locations to perform on-site 

observation of physical inventory counts to verify the quantities and status of inventories; comparing 

quantities counted with quantities booked to ensure the accuracy and completeness of inventory 

quantities. 

 

We also evaluated the adequacy of disclosure of inventories. Please refer to Note 6 of the parent 

company only financial statements. 

 

Revenue recognition – accuracy and completeness of retail sales revenue 

 

For the year ended December 31, 2024, the Company recognized revenue in the amount of 

NT$2,147,825 thousand. As products are sold through multiple retail stores, their daily sales records 

are collected and summarized through the point-of-sale (POS) system, and transaction details are 

generated simultaneously and transferred to the accounting system to make relevant accounting 

entries. As retail sales are made directly to customers comprising of voluminous number of 

transactions, we consider the accuracy and completeness of retail sales revenue as a key audit matter. 

 

The audit procedures we performed included but are not limited to: understanding and testing the 

effectiveness of general computer control environment related to the POS system; selecting samples 

to check whether the merchandise master file data in the POS system is properly maintained and 

approved by authorized personnel; examining scheduling of uploading data and transferring data 

between systems; selecting samples to check whether detail of daily cash receipt report of each retail 

stores is consistent with sales revenue ledger to ensure sales revenue generated from retail stores are 

accurate and complete. 

 

We also evaluated the adequacy of disclosure of revenue. Please refer to Note 6 of the parent company 

only financial statements. 

 

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 requirements of the Regulations Governing the 

Preparation of Financial Reports by Securities Issuers and for such internal control as management 

determines is necessary to enable the preparation of 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 ability to continue as a going concern of the Company, 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. 
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Those charged with governance, including audit committee, are responsible for overseeing the 

financial reporting process of the Company. 

 

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 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 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: 

  

1. 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 control. 

 

2. Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the internal control of the Company. 

 

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

estimates and related disclosures made by management. 

 

4. Conclude on the appropriateness of management’s use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 

or conditions that may cast significant doubt on the ability to continue as a going concern of the 

Company. 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. 

 

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

statements, including the accompanying notes, and whether the parent company only financial 

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

presentation. 
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6. 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 group audit. 

We remain solely responsible for our audit opinion. 

 

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

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

internal control that we identify during our audit. 

 

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

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

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

related safeguards. 

 

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

that were of most significance in the audit of 2024 parent company only financial statements 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. 

 

 

 

Lu, Chian Uen 

 

 

 

Liu, Hui Yuan 

 

 

 

Ernst & Young, Taiwan 

 

March 13, 2025  

 
Notice to Readers 

The accompanying parent company only financial statements are intended only to present the parent company only financial position, 

results of operations and cash flows in accordance with accounting principles and practices generally accepted in the Republic of China 

and not those of any other jurisdictions. The standards, procedures, and practices to audit such parent company only financial statements 

are those generally accepted and applied in the Republic of China. 

 

Accordingly, the accompanying parent company only financial statements and report of independent accountants are not intended for 

use by those who are not informed about the accounting principles or Standards on Auditing of the Republic of China, and their 

applications in practice. As the financial statements are the responsibility of the management, Ernst & Young 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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Assets
Contents Notes Amount ％ Amount ％

Current assets
Cash and cash equivalents 4 and 6.(1) $146,087 6 $139,808 6
Financial assets measured at amortized cost – current 4, 6.(2) and 8 1,100 -  1,100 -  
Notes receivable, net 4, 6.(5) and 7 3,979 -  4,660 -  
Accounts receivable, net 4 and 6.(6) 189,542 9 195,174 9
Accounts receivable–related parties, net 4, 6.(6) and 7 19,183 1 27,358 1
Other receivables 31 -  5 -  
Inventories 4 and 6.(7) 314,081 14 305,763 13
Prepayments 4,590 -  3,837 -  
Other current assets 7 5,064 -  2,645 -  

Total current assets 683,657 30 680,350 29

Non-current assets   
　Financial assets at fair value through profit or loss – non-current 4 and 6.(3) -  -  -  -  

Financial assets at fair value through other comprehensive income, non-current 4 and 6.(4) 80,243 3 85,133 4
Investments accounted for using the equity method 4 and 6.(8) 285,550 12 328,436 14
Property, plant and equipment 4, 6.(9) and 8 869,055 38 842,227 37
Right-of-use assets 4 and 6.(17) 300,050 13 277,586 12
Intangible assets 4 and 6.(10) 6,899 -  5,739 -  
Deferred tax assets 4 and 6.(21) 8,656 -  5,141 -  
Other non-current assets 2,068 -  25,254 1
Refundable deposits 26,393 1 26,258 1
Net defined benefit assets – non-current 4 and 6.(13) 56,475 3 45,298 2

Total non-current assets 1,635,389 70 1,641,072 71

Total assets $2,319,046 100 $2,321,422 100

English Translation of Parent Company Only Financial Statements Originally Issued in Chinese

The accompanying notes are an integral part of the parent company only financial statements.

As of December 31, 2024 and December 31, 2023
PARENT COMPANY ONLY BALANCE SHEETS

TEN REN TEA CO., LTD

(Expressed in Thousands of New Taiwan Dollars)

December 31, 2024 December 31, 2023
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Liabilities and Equity
Contents Notes Amount ％ Amount ％

Current liabilities
Short-term loans 6.(11) $125,000 6 $125,000 5
Contract liabilities – current 4 and 6.(15) 34,565 1 34,200 1
Notes payable 7 90,965 4 77,669 4
Accounts payable 7 51,497 2 60,401 3
Other payables 6.(12) and 7 163,301 7 154,282 7
Current tax liabilities 4 and 6.(21) 10,884 -  24,340 1

　Lease liabilities – current 4 and 6.(17) 91,024 4 87,586 4
Other current liabilities 7 7,959 -  6,191 -  

Total current liabilities 575,195 24 569,669 25
Non-current liabilities

Deferred tax liabilities 4 and 6.(21) 61,458 3 60,149 3
　Lease liabilities – non-current 4 and 6.(17) 217,623 10 199,035 8

Guarantee deposits 7 6,350 -  6,500 -  
Total non-current liabilities 285,431 13 265,684 11

Total liabilities 860,626 37 835,353 36

Equity attributable to shareholders of the parent
Capital stock 6.(14)

Common stock 905,919 39 905,919 39
Capital surplus 6.(14)

Treasury stock transactions 17,012 1 17,012 1
Others 1,172 -  1,172 -  

18,184 1 18,184 1
Retained earnings 6.(14)

Legal reserve 405,600 18 396,666 17
Special reserve 3,547 -  3,547 -  
Unappropriated earnings 96,406 4 91,163 4
    Total retained earnings 505,553 22 491,376 21

Other components of equity
Exchange differences resulting from translating the financial statements of foreign operations 73 -  (2,136) -  

　　Unrealized gains or losses on financial assets measured at fair value through other comprehensive income 30,665 1 74,700 3
30,738 1 72,564 3

Treasury stock 4 and 6.(14) (1,974) -  (1,974) -  
Total equity 1,458,420 63 1,486,069 64
Total liabilities and equity $2,319,046 100 $2,321,422 100

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

PARENT COMPANY ONLY BALANCE SHEETS
TEN REN TEA CO., LTD

The accompanying notes are an integral part of the parent company only financial statements.

December 31, 2024 December 31, 2023

English Translation of Parent Company Only Financial Statements Originally Issued in Chinese
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Contents Notes Amount % Amount %

Operating revenues 4, 6.(15) and 7 $2,147,825 100 $2,091,398 100

Operating costs 4, 6.(7), 6.(18) and 7 (898,384) (42) (886,211) (42)

Gross profit 1,249,441 58 1,205,187 58

Unrealized gross profit (2,250) -  (607) -  

Realized gross profit 944 -  129 -  

Net gross profit 1,248,135 58 1,204,709 58

Operating expenses 6.(10), 6.(13), 6.(17),

6.(18) and 7

Selling expenses (995,119) (46) (911,549) (44)

  Administrative expenses (143,573) (7) (183,088) (9)

Research and development expenses (6,137) -  (5,883) -  

Expected credit gains 6.(16) 1 -  1,608 -  

Subtotal (1,144,828) (53) (1,098,912) (53)

Operating income 103,307 5 105,797 5

Non-operating income and expenses 4, 6.(19) and 7

Interest income 940 -  1,480 -  

Other income 11,550 1 13,988 1

Other gains and losses 5,463 -  (1,896) -  

Finance costs (6,441) -  (6,799) -  

Share of profit or loss of associates and joint ventures accounted for 4 and 6.(8)

  using the equity method (7,399) -  5,586 -  

Subtotal 4,113 1 12,359 1

Income before tax 107,420 6 118,156 6

Income tax expense 4 and 6.(21) (19,201) (1) (22,480) (1)

Net Income 88,219 5 95,676 5

Other comprehensive income (loss) 4 and 6.(20)

Items that will not be reclassified subsequently to profit or loss

Remeasurements of defined benefit plans 4 and 6.(13) 9,362 -  (7,920) -  

Unrealized gains or losses from equity instruments investments measured 

at fair value through other comprehensive income (5,934) -  (1,464) -  

Share of other comprehensive income (loss) of associates and joint ventures 

accounted for using the equity method, which will not be reclassified 

subsequently to profit or loss (38,101) (2) (11,232) (1)

Income tax related to items that will not be reclassified subsequently 4, 6.(20) and 6.(21) (1,872) -  1,584 -  

Items that may be reclassified subsequently to profit or loss

Share of other comprehensive income (loss) of associates and joint ventures

accounted for using the equity method, which may be reclassified 

subsequently to profit or loss 4 and 6.(8) 2,209 -  783 -  

Total other comprehensive (loss) income, net of tax (34,336) (2) (18,249) (1)

Total comprehensive income $53,883 3 $77,427 4

Earnings per share (NTD)

Earnings per share-basic 6.(22) $0.97 $1.06

Earnings per share-diluted 6.(22) $0.97 $1.06

For the Years Ended December 31, 2024 and 2023

PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME

TEN REN TEA CO., LTD

English Translation of Parent Company Only Financial Statements Originally Issued in Chinese

For the years ended December 31

2024 2023

The accompanying notes are an integral part of the parent company only financial statements.

(Expressed in Thousands of New Taiwan Dollars, Except for Earnings Per Share)
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(Unit : thousands of NTD)

Legal Reserve Special Reserve
Unappropriated

Earnings

$905,919 $18,185 $387,910 $3,547 $87,582 $(2,919) $87,396 $(1,974) $1,485,646

    Appropriation and distribution of 2022 retained earnings

　  Legal reserve -  -  8,756 -  (8,756) -  -  -  -  

　  Cash dividends -  -  -  -  (77,003) -  -  -  (77,003)

    Other changes in capital surplus

　  Dividends unclaimed by shareholders -  (1) -  -  -  -  -  -  (1)

Net income in 2023 -  -  -  -  95,676 -  -  -  95,676

Other comprehensive income (loss) in 2023 -  -  -  -  (6,336) 783 (12,696) -  (18,249)

Total comprehensive income (loss) -  -  -  -  89,340 783 (12,696) -  77,427

Balance as of December 31, 2023 $905,919 $18,184 $396,666 $3,547 $91,163 $(2,136) $74,700 $(1,974) $1,486,069

$905,919 $18,184 $396,666 $3,547 $91,163 $(2,136) $74,700 $(1,974) $1,486,069

    Appropriation and distribution of 2023 retained earnings

　  Legal reserve -  -  8,934 -  (8,934) -  -  -  -  

　  Cash dividends -  -  -  -  (81,532) -  -  -  (81,532)

Net income in 2024 -  -  -  -  88,219 -  -  -  88,219

Other comprehensive income (loss) in 2024 -  -  -  -  7,490 2,209 (44,035) -  (34,336)

-  -  -  -  95,709 2,209 (44,035) -  53,883

Balance as of December 31, 2024 $905,919 $18,184 $405,600 $3,547 $96,406 $73 $30,665 $(1,974) $1,458,420

Retained Earnings Other Components of Equity

Unrealized Gains or
Losses on Financial
Assets Measured at
Fair Value Through

Other
Comprehensive

Income

English Translation of Parent Company Only Financial Statements Originally Issued in Chinese

(Expressed in Thousands of New Taiwan Dollars)

For the Years Ended December 31, 2024 and 2023

PARENT COMPANY ONLY STATEMENTS OF CHANGES IN EQUITY

TEN REN TEA CO., LTD

Contents

The accompanying notes are an integral part of the parent company only financial statements.

Capital Stock Capital Surplus Treasury Stock Total

Balance as of January 1, 2023

Balance as of January 1, 2024

Total comprehensive income (loss)

Exchange
Differences

Resulting From
Translating the

Financial
Statements of

Foreign Operations
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2024 2023 2023 2022

Amount Amount

Cash flows from operating activities: Cash flows from investing activities:

    Income before income tax $107,420 $118,156 Acquisition of financial assets at fair value through other comprehensive income or loss (1,044) (2,480)

    Adjustments: Acquisition of financial assets measured at amortized cost (1,100) (1,100)

Adjustments to reconcile profit (loss): Proceeds from disposal of financial assets measured at amortized cost 1,100 1,100

Depreciation 148,313 156,360 Acquisition of investments accounted for using the equity method (12,094) (22,010)

Amortization 2,147 1,859 Acquisition of property, plant and equipment (54,640) (30,700)

Expected credit gains (1) (1,608) Proceeds from disposal of property, plant and equipment 882 625

Interest expense 6,441 6,799 Refundable deposits received (2,386) (1,371)

Interest income (940) (1,480) Refundable deposits refunded 2,251 1,056

Dividend income (5,244) (5,053) Acquisition of intangible assets (3,307) (5,767)

Share of profit or loss of associates and joint ventures accounted for using the equity method 7,399 (5,586) Increase in other non-current assets (25,441) (25,441)

(Gains) losses on disposal of property, plant and equipment (585) (306) Decrease in other non-current assets 25,018 536

Unrealized gross profit 2,250 607 Dividends received 15,625 14,613

Realized gross profit (944) (129) Net cash (used in) provided by investing activities (55,136) (70,939)

Gains from lease modification (18) (43)

    Changes in operating assets and liabilities:

Notes receivable 681 1,523

Accounts receivable 5,632 (12,435) Cash flows from financing activities:

Accounts receivable-related parties 8,175 8,231 Increase in short-term loans 165,000 150,000

Other receivables (26) 29 Decrease in short-term loans (165,000) (185,000)

Inventories (8,318) (28,753) Guarantee deposits paid (150) (5,663)

Prepayments (753) 774 Cash payments for the principal portion of the lease liabilities (97,606) (101,372)

Other current assets (2,419) (1,220) Cash dividends (81,532) (77,003)

Contract liabilities 365 8,437 Unclaimed dividends paid to shareholders -  (1)

Notes payable 13,296 1,674 Net cash used in financing activities (179,288) (219,039)

Accounts payable (8,904) 13,560

Other payables 9,090 15,870

Other current liabilities 1,768 215

Net defined benefit liabilities (1,815) (3,036)

    Cash generated from operations 283,010 274,445

Interest received 940 1,480

Interest paid (6,512) (6,729) Net (decrease) increase in cash and cash equivalents 6,279 (28,661)

Income taxes paid (36,735) (7,879) Cash and cash equivalents, beginning of year 139,808 168,469

Net cash provided by operating activities 240,703 261,317 Cash and cash equivalents, end of year $146,087 $139,808

The accompanying notes are an integral part of the parent company only financial statements.

TEN REN TEA CO., LTD

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS

For the Years Ended December 31, 2024 and 2023

English Translation of Parent Company Only Financial Statements Originally Issued in Chinese

Amount AmountContents

For the years ended December 31

Contents

For the years ended December 31

(Expressed in Thousands of New Taiwan Dollars)
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Independent Auditors’ Report Translated from Chinese 

 
To Ten Ren Tea Co., Ltd. 

 
Opinion 

 
We have audited the accompanying consolidated balance sheets of Ten Ren Tea Co., Ltd. (the 
“Company”) and its subsidiaries (together the “Group”) as of December 31, 2024 and 2023, and the 
related consolidated statements of comprehensive income, changes in equity and cash flows for the 
years ended December 31, 2024 and 2023, and notes to the consolidated financial statements 
including the summary of material accounting policies (together “the consolidated financial 
statements”). 

 
In our opinion, the consolidated financial statements referred to above present fairly, in all material 
respects, the consolidated financial position of the Group as of December 31, 2024 and 2023, and 
their consolidated financial performance and cash flows for the years ended December 31, 2024 and 
2023, in conformity with the requirements of the Regulations Governing the Preparation of Financial 
Reports by Securities Issuers and International Financial Reporting Standards, International 
Accounting Standards, Interpretations developed by the International Financial Reporting 
Interpretations Committee or the former Standing Interpretations Committee as endorsed and became 
effective by Financial Supervisory Commission of the Republic of China. 

 
Basis for Opinion 

 
We conducted our audits in accordance with the Regulations Governing Financial Statement Audit 
and Attestation Engagements of Certified Public Accountants and the 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 (the “Norm”), and we have fulfilled our other ethical 
responsibilities in accordance with the Norm. 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 2024 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 thereon, and 
we do not provide a separate opinion on these matters. 
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Inventory management 
 

As of December 31, 2024, the Group’s net inventories amounted to NT$315,946 thousand, 
accounting for 13% of total assets, which are significant to the consolidated financial statements. As 
products are sold through multiple stores and numerous inventory items are distributed across 
multiple warehouses and stores, we consider the management and control over inventory quantities 
as a key audit matter. 
 
The audit procedures we performed included but not limited to: understanding the internal control 
over the management of inventory quantities; reviewing the inventory counting plan, including the 
control for cut-off for receiving and shipping of goods and the control for the inventory movement 
during physical inventory count period; selecting major storage locations to perform on-site 
observation of physical inventory counts to verify the quantities and status of inventories; comparing 
quantities counted with quantities booked to ensure the accuracy and completeness of inventory 
quantities. 
 
We also evaluated the adequacy of disclosure of inventories. Please refer to Note 6 of the Group’s 
consolidated financial statements. 

 
Revenue recognition – accuracy and completeness of retail sales revenue 
 
For the year ended December 31, 2024, the Group recognized revenue in the amount of NT$   
2,196,394 thousand. As products are sold through multiple retail stores, their daily sales records are 
collected and summarized through the point-of-sale (POS) system, and transaction details are 
generated simultaneously and transferred to the accounting system to make relevant accounting 
entries. As retail sales are made directly to customers comprising of voluminous number of 
transactions, we consider the accuracy and completeness of retail sales revenue as a key audit matter. 

 
The audit procedures we performed included but are not limited to: understanding and testing the 
effectiveness of general computer control environment related to the POS system; selecting samples 
to check whether the merchandise master file data in the POS system is properly maintained and 
approved by authorized personnel; examining scheduling of uploading data and transferring data 
between systems; selecting samples to check whether detail of daily cash receipt report of each retail 
stores is consistent with sales revenue ledger to ensure sales revenue generated from retail stores are 
accurate and complete. 

 
We also evaluated the adequacy of disclosure of revenue. Please refer to Note 6 of the Company’s 
consolidated financial statements. 
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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 requirements of the Regulations Governing the Preparation of 
Financial Reports by Securities Issuers and International Financial Reporting Standards, International 
Accounting Standards, Interpretations developed by the International Financial Reporting 
Interpretations Committee or the former Standing Interpretations Committee as endorsed by Financial 
Supervisory Commission of the Republic of China and for such internal control as management 
determines is necessary to enable the preparation of consolidated financial statements that are free 
from material misstatement, whether due to fraud or error. 

 
In preparing the consolidated financial statements, management is responsible for assessing the ability 
to continue as a going concern of the Group, 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 audit committee, are responsible for overseeing the 
financial reporting process of the Group. 

 
Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with the Standards on Auditing of the Republic of 
China will always detect a material misstatement when it exists.  Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these consolidated 
financial statements. 

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

 
1. Identify and assess the risks of material misstatement of the consolidated financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 
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2. Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the internal control of the Group. 

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

estimates and related disclosures made by management. 
 

4. Conclude on the appropriateness of management’s use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the ability to continue as a going concern of the 
Group. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditors’ report to the related disclosures in the consolidated financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditors’ report. However, future events or conditions may cause 
the Group to cease to continue as a going concern.    

 
5. Evaluate the overall presentation, structure, and content of the consolidated financial statements, 

including the accompanying notes, and whether the consolidated financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

 
6. 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. 

 
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 2024 consolidated financial statements 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. 
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Others 

 

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

statements of the Company as of and for the years ended December 31, 2024 and 2023. 

 

 

 

Lu, Chian Uen 

 

 

 

Liu, Hui Yuan 

 

 

 

Ernst & Young, Taiwan 

 

March 13, 2025 

 

 
Notice to Readers 

The accompanying consolidated financial statements are intended only to present the consolidated financial position, results of 
operations and cash flows in accordance with accounting principles and practices generally accepted in the Republic of China and not 
those of any other jurisdictions. The standards, procedures, and practices to audit such consolidated financial statements are those 
generally accepted and applied in the Republic of China. 
 
Accordingly, the accompanying consolidated financial statements and report of independent accountants are not intended for use by 
those who are not informed about the accounting principles or Standards on Auditing of the Republic of China, and their applications 
in practice. As the financial statements are the responsibility of the management, Ernst & Young 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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Amount ％ Amount ％
Current assets
　Cash and cash equivalents 4 and 6.(1) $179,200 8 $172,657 8
　Financial assets measured at amortized cost – current 4, 6.(2) and 8 14,921 1 17,829 1
　Notes receivable, net 4, 6.(5) and 7 3,979 -  4,000 -  
　Accounts receivable, net 4 and 6.(6) 192,844 8 195,197 8
　Accounts receivable–related parties, net 4, 6.(6) and 7 15,775 1 24,622 1
　Other receivables 7 -  2,175 -  
　Inventories 4 and 6.(7) 315,946 13 308,988 13
　Prepayments 5,064 -  4,270 -  
　Other current assets 5,252 -  2,089 -  
　　Total current assets 732,988 31 731,827 31

Non-current assets
　Financial assets at fair value through profit or loss – non-current 4 and 6.(3) -  -  -  -  
　Financial assets at fair value through other comprehensive income – non-current 4 and 6.(4) 295,081 13 338,073 14
　Investments accounted for using the equity method 4 and 6.(8) 10,278 1 9,558 -  
　Property, plant and equipment 4, 6.(9) and 8 892,258 38 867,390 37
　Right-of-use assets 4 and 6.(17) 322,974 14 317,623 14
　Intangible assets 4 and 6.(10) 7,886 -  6,916 -  
　Deferred tax assets 4 and 6.(21) 8,669 -  5,137 -  
　Other non-current assets 2,069 -  25,254 1
　Refundable deposits 29,368 1 26,919 1
　Net defined benefit assets – non-current 4 and 6.(13) 56,475 2 45,298 2
　　Total non-current assets 1,625,058 69 1,642,168 69

Total assets $2,358,046 100 $2,373,995 100

Contents Notes
December 31, 2024 December 31, 2023

English Translation of Consolidated Financial Statements Originally Issued in Chinese

TEN REN TEA CO., LTD AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

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

Assets

The accompanying notes are an integral part of the consolidated financial statements.
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Amount ％ Amount ％
Current liabilities
　Short-term loans 6.(11) $125,500 5 $125,500 5
　Contract liabilities – current 4 and 6.(15) 34,565 2 34,200 2
　Notes payable 7 91,129 4 75,708 3
　Accounts payable 7 50,675 2 57,548 2
　Other payables 6.(12) 165,770 7 156,600 7
　Current tax liabilities 4 and 6.(21) 11,059 -  24,495 1
　Lease liabilities – current 4 and 6.(17) 107,676 6 106,406 5
　Other current liabilities 7 8,203 -  6,449 -  
　　Total current liabilities 594,577 26 586,906 25

Non-current liabilities
　Deferred tax liabilities 4 and 6.(21) 71,128 3 69,850 3
　Lease liabilities – non-current 4 and 6.(17) 224,368 10 221,258 9
　Guarantee deposits 7 6,350 -  6,370 -  
　　Total non-current liabilities 301,846 13 297,478 12
Total liabilities 896,423 39 884,384 37

Equity attributable to shareholders of the parent
　Capital stock 6.(14)
　　Common stock 905,919 38 905,919 38
　Capital surplus 6.(14)
　　Treasury stock transactions 17,012 1 17,012 1
　　Others 1,172 -  1,172 -  

18,184 1 18,184 1
　Retained earnings 6.(14)
　    Legal reserve 405,600 17 396,666 17
　    Special reserve 3,547 -  3,547 -  
　　Unappropriated earnings 96,406 4 91,163 4

    Retained earnings 505,553 21 491,376 21

Other components of equity
    Exchange differences resulting from translating the financial statements of foreign operations 73 -  (2,136) -  
　　Unrealized gains or losses on financial assets measured at fair value through other comprehensive income 30,665 1 74,700 3

30,738 1 72,564 3
　Treasury stock 4 and 6.(14) (1,974) -  (1,974) -  
Equity attributable to the parent company 1,458,420 61 1,486,069 63
Non-controlling interests 6.(14) 3,203 -  3,542 -  
Total equity 1,461,623 61 1,489,611 63
Total liabilities and equity $2,358,046 100 $2,373,995 100

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

TEN REN TEA CO., LTD AND ITS SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

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

Liabilities and Equity

English Translation of Consolidated Financial Statements Originally Issued in Chinese

Contents
December 31, 2024

Notes
December 31, 2023
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Contents Amount % Amount %
Operating revenues 4, 6.(15) and 7 $2,196,394 100 $2,110,338 100
Operating costs 4, 6.(7), 6.(18) and 7 (907,168) (41) (888,046) (42)
Gross profit 1,289,226 59 1,222,292 58

Operating expenses 6.(10), 6.(13),
6.(18) and 7

Selling expenses (1,052,503) (48) (929,760) (44)
Administrative expenses (148,055) (7) (186,337) (9)
Research and development expenses (6,145) -  (5,883) -  
Expected credit gains 6.(16) 1 -  1,608 -  

Subtotal (1,206,702) (55) (1,120,372) (53)
Operating income 82,524 4 101,920 5

Non-operating income and expenses 4, 6.(19) and 7
Interest income 1,609 -  1,877 -  
Other income 23,017 1 24,304 1
Other gains and losses 6,940 -  (1,817) -  
Finance costs (6,872) -  (6,940) -  
Share of profit or loss of associates and joint ventures accounted for
   using the equity method 4 and 6.(8) 388 -  (390) -  

Subtotal 25,082 1 17,034 1

Income before tax 107,606 5 118,954 6
Income tax expense 4 and 6.(21) (20,034) (1) (23,085) (1)
Net Income 87,572 4 95,869 5

Other comprehensive income (loss) 4 and 6.(20)
Items that will not be reclassified subsequently to profit or loss

Remeasurements of defined benefit plans 4 and 6.(13) 9,362 -  (7,920) -  
Unrealized gains or losses from equity instruments investments measured at
    fair value through other comprehensive income (44,035) (2) (12,696) (1)
Income tax related to items that will not be reclassified subsequently 4, 6.(20) and 6.(21) (1,872) -  1,584 -  

Items that may be reclassified subsequently to profit or loss
Exchange differences resulting from translating the financial statements of 

foreign operations 2,185 -  (503) -  
Share of other comprehensive income (loss) of associates and joint ventures 

accounted for using the equity method, which may be reclassified 
subsequently to profit or loss 4 and 6.(8) 332 -  1,136 -  

Total other comprehensive income (loss), net of tax (34,028) (2) (18,399) (1)
Total comprehensive income $53,544 2 $77,470 4

Net income attributable to:
Shareholders of the parent $88,219 4 $95,676 5
Non-controlling interests 6.(14) (647) -  193 -  

$87,572 4 $95,869 5

Comprehensive income attributable to:
Shareholders of the parent $53,883 2 $77,427 4
Non-controlling interests 6.(14) (339) -  43 -  

$53,544 2 $77,470 4

Earnings per share (NTD)
Earnings per share-basic 6.(22) $0.97 $1.06
Earnings per share-diluted 6.(22) $0.97 $1.06

Notes

For the years ended December 31
2024 2023

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

English Translation of Consolidated Financial Statements Originally Issued in Chinese

TEN REN TEA CO., LTD AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

For the Years Ended December 31, 2024 and 2023
(Expressed in Thousands of New Taiwan Dollars, Except for Earnings Per Share)
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               (Unit : thousands of NTD)

Legal Reserve Special Reserve
Unappropriated

Earnings

Balance as of January 1, 2023 $905,919 $18,185 $387,910 $3,547 $87,582 $(2,919) $87,396 $(1,974) $1,485,646 $3,903 $1,489,549

   Appropriation and distribution of 2022 retained earnings

    Legal reserve -  -  8,756 -  (8,756) -  -  -  -  -  -  

    Cash dividends -  -  -  -  (77,003) -  -  -  (77,003) (404) (77,407)

   Other changes in capital surplus

    Dividends unclaimed by shareholders -  (1) -  -  -  -  -  -  (1) -  (1)

Net income in 2023 -  -  -  -  95,676 -  -  -  95,676 193 95,869

Other comprehensive income (loss) in 2023 -  -  -  -  (6,336) 783 (12,696) -  (18,249) (150) (18,399)

Total comprehensive income (loss) -  -  -  -  89,340 783 (12,696) -  77,427 43 77,470

Balance as of December 31, 2023 $905,919 $18,184 $396,666 $3,547 $91,163 $(2,136) $74,700 $(1,974) $1,486,069 $3,542 $1,489,611

Balance as of January 1, 2024 $905,919 $18,184 $396,666 $3,547 $91,163 $(2,136) $74,700 $(1,974) $1,486,069 $3,542 $1,489,611

   Appropriation and distribution of 2023 retained earnings

    Legal reserve -  -  8,934 -  (8,934) -  -  -  -  -  -  

    Cash dividends -  -  -  -  (81,532) -  -  -  (81,532) -  (81,532)

Net income in 2024 -  -  -  -  88,219 -  -  -  88,219 (647) 87,572

Other comprehensive income (loss) in 2024 -  -  -  -  7,490 2,209 (44,035) -  (34,336) 308 (34,028)

Total comprehensive income (loss) -  -  -  -  95,709 2,209 (44,035) -  53,883 (339) 53,544

Balance as of December 31, 2024 $905,919 $18,184 $405,600 $3,547 $96,406 $73 $30,665 $(1,974) $1,458,420 $3,203 $1,461,623

English Translation of Consolidated Financial Statements Originally Issued in Chinese

TEN REN TEA CO., LTD AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

For the Years Ended December 31, 2024 and 2023

(Expressed in Thousands of New Taiwan Dollars)

Non-
Controlling

Interests Total Equity

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

Contents

Equity Attributable to the Parent Company 

Retained Earnings Other Components of Equity

Treasury Stock TotalCommon Stock Capital Surplus

Exchange
Differences

Resulting From
Translating the

Financial
Statements of

Foreign Operations

Unrealized Gains or
Losses on Financial
Assets Measured at
Fair Value Through

Other
Comprehensive

Income
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(Unit : thousands of NTD)

Cash flows from operating activities: Cash flows from investing activities:

Income before income tax $107,606 $118,954 Acquisition of financial assets at fair value through other comprehensive income or loss (1,044) (2,480)

Adjustments: Acquisition of financial assets measured at amortized cost (28,420) (16,729)

Adjustments to reconcile profit (loss): Proceeds from disposal of financial assets measured at amortized cost 27,147 8,664

Depreciation 169,658 162,403 Acquisition of property, plant and equipment (55,389) (38,669)

Amortization 2,493 1,938 Proceeds from disposal of property, plant and equipment 896 625

Expected credit gains (1) (1,608) Refundable deposits received (4,717) (1,858)

Interest expense 6,872 6,940 Refundable deposits refunded 2,405 1,067

Interest income (1,609) (1,877) Acquisition of intangible assets (3,384) (6,971)

Dividend income (13,244) (14,313) Increase in other non-current assets (75,586) (25,441)

Share of profit or loss of associates and joint ventures accounted for using the equity method (388) 390 Decrease in other non-current assets 75,162 536

Losses (gains) on disposal of property, plant and equipment 93 (306) Dividends received 13,244 14,313

Gains from lease modification (834) (43) Net cash used in investing activities (49,686) (66,943)

Changes in operating assets and liabilities:

Notes receivable 21 1,523

Accounts receivable 11,201 (878) Cash flows from financing activities:

Other receivables 2,168 (1,753) Increase in short-term loans 165,500 150,500

Inventories (6,958) (29,466) Decrease in short-term loans (165,500) (186,000)

Prepayments (794) 532 Guarantee deposits paid (20) (5,664)

Other current assets (3,163) (628) Cash payments for the principal portion of the lease liabilities (116,175) (106,066)

Contract liabilities 365 8,437 Cash dividends (81,532) (77,407)

Notes payable 15,421 (412) Unclaimed dividends paid to shareholders -  (1)

Accounts payable (6,873) 12,136 Net cash used in financing activities (197,727) (224,638)

Other payables 9,241 17,974

Other current liabilities 1,754 439

Net defined benefit liabilities (1,815) (3,036) Effect of exchange rate changes on cash and cash equivalents 5,673 444

Cash generated from operations 291,214 277,346

Interest received 1,609 1,877

Interest paid (6,943) (6,869) Net increase (decrease) in cash and cash equivalents 6,543 (27,569)

Income taxes paid (37,597) (8,786) Cash and cash equivalents, beginning of year 172,657 200,226

Net cash provided by operating activities 248,283 263,568 Cash and cash equivalents, end of year $179,200 $172,657

2024

Amount

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

Contents

For the years ended December 31

Amount

2023

Amount

2024

Amount

2023 Contents

For the years ended December 31

English Translation of Consolidated Financial Statements Originally Issued in Chinese

TEN REN TEA CO., LTD AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS

(Expressed in Thousands of New Taiwan Dollars)

For the Years Ended December 31, 2024 and 2023
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[Attachment 2] The Company’s 2024 Earnings Distribution Table 

 

TenRen Tea Co., Ltd. 

Earnings Distribution 

2024 

Unit: NTD 

Item Amount Note 

Undistributed earnings at the 

beginning of the period 

 
 $695,342  

 

2024 net income  $88,219,459  
  

Other comprehensive income 

(actuarial gains and losses on 

defined benefit plans (2024)) 

7,489,833  
  

Other equity (disposal of equity 

at fair value through other 

comprehensive income) 

0  
  

Subtotal  95,709,292    

Provision for statutory surplus 

reserve 

(9,570,929) 
  

Total 
 

86,138,363  
 

Total earnings available for 

distribution for the year 

 
86,833,705 

 

Distribution items: 
   

Bonus to shareholders (cash 

dividends) 

 86,062,350   Cash dividends of NTD 

0.95 per share 

Total distribution 
 

 86,062,350  
 

Undistributed earnings at the end 

of the period 

 
 $771,355  

 

Note: Cash dividends are calculated on the distribution ratio up to the dollar, and is rounded down to 

NTD 1. The total amount below NTD 1 will be recognized in the Company’s other income. 

 

Chairman Lee, Kuo-Lin    General Manager, Lin, Jen-Chung    Chief Accounting officer, Chu, Hui-Ling 
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[Attachment 3] Table of Amendments to the Articles of Incorporation 

 

TenRen Tea Co., Ltd.  

Table of Amendments to the Articles of Incorporation 

 

After Amendment Before Amendment 
Reason for 

Amendment 

Article 18 

The Company shall have 7 to 11 

directors on the Board with the term of 

office of 3 years, and they can be re-

elected. The total shareholding of all 

directors shall be governed by the 

regulations of the competent securities 

authority. When the term of office ends 

without time for re-election, the term 

may be extended until newly elected 

directors take office. 

Of said number of the Company’s 

directors, the number of independent 

directors shall not be fewer than three 

and shall not be fewer than one-third of 

the total number of directors. 

Directors (including independent 

directors) shall be elected through a 

candidate nomination system. The 

method and announcement of the 

acceptance of nominations for director 

candidates shall be handled in 

accordance with Article 192-1 of the 

Company Act. The professional 

qualifications, shareholding, restrictions 

on positions held concurrently, 

nomination and appointment methods, 

and other matters to be complied with 

for independent directors shall be 

governed by the Company Act and the 

Securities and Exchange Act. The 

directors and independent directors 

shall be elected at the same time, but 

the numbers of elected candidates shall 

be counted separately. 

Article 18 

The Company shall have 7 to 11 

directors on the Board with the term of 

office of 3 years, and they can be re-

elected. The total shareholding of all 

directors shall be governed by the 

regulations of the competent securities 

authority. When the term of office ends 

without time for re-election, the term 

may be extended until newly elected 

directors take office. 

Of said number of the Company’s 

directors, the number of independent 

directors shall not be fewer than three 

and shall not be fewer than one-fifth of 

the total number of directors. 

Directors (including independent 

directors) shall be elected through a 

candidate nomination system. The 

method and announcement of the 

acceptance of nominations for director 

candidates shall be handled in 

accordance with Article 192-1 of the 

Company Act. The professional 

qualifications, shareholding, restrictions 

on positions held concurrently, 

nomination and appointment methods, 

and other matters to be complied with 

for independent directors shall be 

governed by the Company Act and the 

Securities and Exchange Act. The 

directors and independent directors 

shall be elected at the same time, but 

the numbers of elected candidates shall 

be counted separately. 

Handle in 

accordance 

with the 

“Directions 

for 

Compliance 

with the 

Establishment 

of Board of 

Directors by 

TWSE/TPEx 

Listed 

Companies 

and the 

Board’s 

Exercise of 

Powers” 

Article 33: 

Depending on the Company’s profit for 

the year, no less than 2% of profit is 

distributed as remuneration to 

employees and no more than 2% of 

profit is distributed as remuneration to 

Article 33: 

Depending on the Company’s profit for 

the year, no less than 2% of profit is 

distributed as remuneration to 

employees and no more than 2% of 

profit is distributed as remuneration to 

In accordance 

with practical 

operations and 

Article 14, 

Paragraph 6 

of the 

Securities and 
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After Amendment Before Amendment 
Reason for 

Amendment 

directors. However, if the Company has 

accumulated losses (including 

adjustment to undistributed earnings), 

profit shall be set aside in advance to 

make up for losses. Profit refers to net 

income before deducting remuneration 

to employees and remuneration to 

directors. 

In the amount of employee 

remuneration as mentioned in the 

preceding paragraph, no less than 

60% of the amount shall be 

distributed as remuneration to 

entry-level employees. The 

remuneration to employees may be 

distributed in stock or cash and may be 

paid to employees of subordinate 

companies who meet certain criteria. 

The aforementioned remuneration to 

directors may be paid in cash only. 

directors. However, if the Company has 

accumulated losses (including 

adjustment to undistributed earnings), 

profit shall be set aside in advance to 

make up for losses. Profit refers to net 

income before deducting remuneration 

to employees and remuneration to 

directors. 

The aforementioned remuneration to 

employees may be distributed in stock 

or cash and may be paid to employees 

of subordinate companies who meet 

certain criteria. The aforementioned 

remuneration to directors may be paid 

in cash only. 

 

Prior to forming an Audit 

Committee, remuneration to 

supervisors has been distributed in 

accordance with Paragraphs 1–2 of 

this Article. 

Exchange 

Act. 

 

Article 37: 

The Articles of Incorporation were formulated 

on November 21, 1975. 

The 1st amendment was made on April 10, 

1977. 

The 2nd amendment was made on April 19, 

1978. 

The 3rd amendment was made on September 

16, 1980. 

The 4th amendment was made on May 18, 

1982. 

The 5th amendment was made on September 

15, 1982. 

The 6th amendment was made on August 18, 

1983. 

The 7th amendment was made on August 19, 

1984. 

The 8th amendment was made on October 18, 

1984. 

The 9th amendment was made on January 21, 

1985. 

The 10th amendment was made on October 15, 

1986. 

The 11th amendment was made on December 8, 

1986. 

The 12th amendment was made on November 

16, 1989. 

The 13th amendment was made on December 

16, 1989. 

The 14th amendment was made on July 27, 

1990. 

The 15th amendment was made on July 29, 

1991. 

The 16th amendment was made on June 26, 

Article 37: 

The Articles of Incorporation were formulated 

on November 21, 1975. 

The 1st amendment was made on April 10, 

1977. 

The 2nd amendment was made on April 19, 

1978. 

The 3rd amendment was made on September 

16, 1980. 

The 4th amendment was made on May 18, 

1982. 

The 5th amendment was made on September 

15, 1982. 

The 6th amendment was made on August 18, 

1983. 

The 7th amendment was made on August 19, 

1984. 

The 8th amendment was made on October 18, 

1984. 

The 9th amendment was made on January 21, 

1985. 

The 10th amendment was made on October 15, 

1986. 

The 11th amendment was made on December 8, 

1986. 

The 12th amendment was made on November 

16, 1989. 

The 13th amendment was made on December 

16, 1989. 

The 14th amendment was made on July 27, 

1990. 

The 15th amendment was made on July 29, 

1991. 

The 16th amendment was made on June 26, 

The date of 

amendment at 

this time is 

added. 

37



 

After Amendment Before Amendment 
Reason for 

Amendment 
1992. 

The 17th amendment was made on June 28, 

1993. 

The 18th amendment was made on June 7, 

1994. 

The 19th amendment was made on June 15, 

1995. 

The 20th amendment was made on June 18, 

1996. 

The 21st amendment was made on June 26, 

1997. 

The 22nd amendment was made on June 15, 

1998. 

The 23rd amendment was made on May 12, 

2000. 

The 24th amendment was made on May 10, 

2001. 

The 25th amendment was made on May 29, 

2002. 

The 26th amendment was made on June 10, 

2005. 

The 27th amendment was made on June 14, 

2006. 

The 28th amendment was made on June 10, 

2009. 

The 29th amendment was made on June 14, 

2010. 

The 30th amendment was made on June 5, 

2012. 

The 31st amendment was made on June 15, 

2015. 

The 32nd amendment was made on June 15, 

2016. 

The 33rd amendment was made on June 12, 

2020. 

The 34th amendment was made on August 4, 

2021. 

The 35th amendment was made on June 14, 

2022. 

The 36th amendment was made on June 13, 

2025. 

1992. 

The 17th amendment was made on June 28, 

1993. 

The 18th amendment was made on June 7, 

1994. 

The 19th amendment was made on June 15, 

1995. 

The 20th amendment was made on June 18, 

1996. 

The 21st amendment was made on June 26, 

1997. 

The 22nd amendment was made on June 15, 

1998. 

The 23rd amendment was made on May 12, 

2000. 

The 24th amendment was made on May 10, 

2001. 

The 25th amendment was made on May 29, 

2002. 

The 26th amendment was made on June 10, 

2005. 

The 27th amendment was made on June 14, 

2006. 

The 28th amendment was made on June 10, 

2009. 

The 29th amendment was made on June 14, 

2010. 

The 30th amendment was made on June 5, 

2012. 

The 31st amendment was made on June 15, 

2015. 

The 32nd amendment was made on June 15, 

2016. 

The 33rd amendment was made on June 12, 

2020. 

The 34th amendment was made on August 4, 

2021. 

The 35th amendment was made on June 14, 

2022. 
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[Appendix 1] Articles of Incorporation 

 

Articles of Incorporation of Ten Ren Tea Co., Ltd. 

 

Chapter 1 General Provisions 

Article 1: The Company is incorporated in accordance with the Company Act and named TenRen 

Tea Co., Ltd. 

Article 2: The scope of the Company’s business is as follows: 

C110010 Beverage Manufacturing 

C111010 Tea Manufacturing 

C199990 Manufacture of Other Food Products Not Elsewhere Classified 

CC01010 Manufacture of Power Generation, Transmission and Distribution 

Machinery 

F101990 Wholesale of Other Agricultural, Livestock and Aquatic Products 

F102030 Wholesale of Tobacco and Alcohol 

F102040 Wholesale of Nonalcoholic Beverages 

F102050 Wholesale of Tea 

F102170 Wholesale of Foods and Groceries 

F105050 Wholesale of Furniture, Bedding Kitchen Utensils and Fixtures 

F106020 Wholesale of Daily Commodities 

F106050 Wholesale of Ceramic and Glassware 

F107030 Wholesale of Cleaning Supplies 

F108040 Wholesale of Cosmetics 

F109070 Wholesale of Culture, Education, Musical Instruments and Educational 

Entertainment Supplies 

F113020 Wholesale of Electrical Appliances 

F115010 Wholesale of Jewelry and Precious Metals 

F201010 Retail Sale of Agricultural Products 

F201990 Retail Sale of Other Agricultural, Livestock and Aquaculture Products 

F203010 Retail Sale of Food, Grocery and Beverage 

F203020 Retail Sale of Tobacco and Alcohol 

F205040 Retail Sale of Furniture, Bedding Kitchen Utensils and Fixtures 

F206020 Retail Sale of Daily Commodities 

F207030 Retail Sale of Cleaning Supplies 

F208040 Retail Sale of Cosmetics 

F209060 Retail Sale of Culture, Education, Musical Instruments and Educational 

Entertainment Supplies 
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F213010 Retail Sale of Electrical Appliances 

F215010 Retail Sale of Jewelry and Precious Metals 

F301020 Supermarkets 

F399010 Convenience Stores 

F501030 Beverage Shops 

F501060 Restaurants 

F501990 Other Catering 

H701010 Housing and Building Development and Rental 

H701040 Specific Area Development 

H701060 New Towns, New Community Development 

J799990 Other Recreational Services 

ZZ99999 All business items that are not prohibited or restricted by law, except those 

that are subject to special approval 

Article 2-1: When the Company becomes a shareholder of limited liability in other companies, the 

total amount of its investments in such companies shall not exceed 40 percent of its 

paid-up capital and authorizes the Board of Directors to carry out relevant business. 

Article 2-2: The Company may provide guarantees to external parties for business need and 

authorize the Board of Directors to carry out relevant business. 

Article 3: The Company is headquartered in Taipei City and may set up branches at home and 

abroad with the resolution adopted by the Board of Directors. 

Article 4: Deleted 

 

Chapter 2 Shares 

 

Article 5: The Company’s total authorized capital is NTD 1.68 billion, which is divided into 168 

million shares with a par value of NTD 10 per share, which may be issued in tranches. 

Unissued shares shall be issued by the Board of Directors according to actual needs. 

New shares issued to increase capital may be issued in excess of the par value of the 

stock. 

Article 6: The Company’s shares are generally registered and are issued after being signed or 

sealed by the directors representing the Company and numbered, while being certified 

by a bank which may issue stock for businesses under the laws. 

The Company may be exempted from printing stock certificates and shall register with 

the centralized securities depository enterprise when issuing shares. 

Article 7: For shareholders’ account names, natural-person shareholders shall use their real 

names in accordance with the Name Act. The juridical-person shareholders shall use 

the full name of the juridical person and fill it in the shareholders’ signature card. 

Minors and shareholders under interdiction shall affix their legal representatives’ seals 

and submit them to the Company for review. When shareholders handle stock affairs 

and exercise other rights or communicate with the Company in writing, the seals on 

record as in the preceding paragraph shall be adopted. 

Article 8: Shareholders conducting stock transfer, loss reporting, inheritance, gift, seal loss 
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reporting, change or address change, or other stock affairs matters, unless otherwise 

stipulated by securities laws and regulations, shall be governed by the Regulations 

Governing the Administration of Shareholder Services of Public Companies. 

Article 9: New shareholders engaging in replacement, transfer, or pledging of rights, inheritance, 

gift, or other relevant matters, may be charged for a processing cost. 

The processing cost in the preceding paragraph shall be resolved by the Board of 

Directors. 

Article 10: The Company shall not handle any requests for transfers of shares within 60 days prior 

to the shareholders’ meeting, 30 days prior to the extraordinary shareholders’ meeting, 

or 5 days prior to the record date for the distribution of dividends, bonuses, or other 

interests. 

 

Chapter 3 Shareholders’ Meeting 

 

Article 11: There are annual and extraordinary general meetings. The Board of Directors shall 

convene the annual meeting once a year within six months after the end of each fiscal 

year. Extraordinary meetings may be convened at any time as needed. 

Article 11-1: The Company may convene a shareholders’ meeting by video conference or in other 

methods as announced by the Ministry of Economic Affairs. 

Article 12: A notice, containing the date, place, and reason for the meeting, to convene an annual 

general meeting shall be given to each shareholder no later than 30 days prior to the 

scheduled meeting date. In case of an extraordinary general meeting, a meeting notice 

shall be given to each shareholder no later than 15 days prior to the scheduled meeting 

date. However, the shareholders holding fewer than 1,000 shares notice may be 

notified through a public announcement. 

Article 13: Any shareholder who is unable to attend a shareholders’ meeting for any reason may 

appoint a proxy to attend the meeting by presenting a letter of attorney printed by the 

Company, indicating the scope of the authorization. A shareholder may only execute 

one power of attorney and appoint one proxy only. Except for trust enterprises or stock 

agencies approved by the competent authority, when a person who acts as the proxy 

for two or more shareholders, the number of voting power represented by them shall 

not exceed 3% of the total number of the Company’s voting shares, otherwise, the 

portion of excessive voting power shall not be counted. 

Article 14: When a shareholders’ meeting is convened by the Board of Directors, in case the 

Chairman is on leave or absent or cannot exercise his power and authority for any 

cause, the Chairman shall designate one of the directors to act on his behalf. In the 

absence of such a designation, the directors shall elect from among themselves an 

acting chair. Where a shareholders' meeting is convened by any party with right 

convene such meetings other than the Board of Directors, the party shall chair the 

meeting; however, if there are two or more parties with right convene such meetings, 

the chair of the meeting shall be elected from among themselves. 

Article 15: A shareholder shall be entitled to one vote for each share held, except when the shares 

are deemed non-voting shares under any of the circumstances under Article 179, 

paragraph 2 of the Company Act. 

Article 16: Resolutions at a shareholders' meeting shall, unless otherwise provided in relevant 

laws and regulations, be adopted by a majority vote of the shareholders present, who 
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represent more than one-half of the total number of outstanding shares. 

Article 17: Resolutions adopted at a shareholders' meeting shall be recorded in the minutes of the 

meeting, specifying the date and place of the meeting, the name of the chair, the 

method of adopting resolutions, and a summary of the essential points of the 

proceedings and the results of the meeting. The minutes, which shall be affixed with 

the signature or seal of the chair of the meeting, together with the attendance card and 

the powers of attorney shall be kept at the Company and shall be distributed to all 

shareholders within 20 days after the close of the meeting. Said meeting minutes may 

be distributed through a public announcement. 

 

Chapter 4 Board of Directors and Audit Committee 

 

Article 18: The Company shall have 7 to 11 directors on the Board with the term of office of 3 

years, and they can be re-elected. The total shareholding of all directors shall be 

governed by the regulations of the competent securities authority. When the term of 

office ends without time for re-election, the term may be extended until newly elected 

directors take office. 

Of said number of the Company’s directors, the number of independent directors shall 

not be fewer than three and shall not be fewer than one-fifth of the total number of 

directors. 

Directors (including independent directors) shall be elected through a candidate 

nomination system. The method and announcement of the acceptance of nominations 

for director candidates shall be handled in accordance with Article 192-1 of the 

Company Act. The professional qualifications, shareholding, restrictions on positions 

held concurrently, nomination and appointment methods, and other matters to be 

complied with for independent directors shall be governed by the Company Act and 

the Securities and Exchange Act. The directors and independent directors shall be 

elected at the same time, but the numbers of elected candidates shall be counted 

separately. 

Article 18-1: The Company has established an Audit Committee in accordance with Article 14-4 of 

the Securities and Exchange Act. The committee shall be composed of all independent 

directors, one of whom shall be convener and at least one of whom shall have 

accounting or financial expertise. 

Article 18-2: When the vacancy of directors reaches one-third or all independent directors are 

dismissed, the Board of Directors shall convene an extraordinary shareholders’ 

meeting for a by-election within 60 days. The term of office of a director elected at a 

by-election shall be limited to the remaining term of the original director. 

Article 19: The Board of Directors is formed by directors and shall elect a Chairman from among 

the directors by a majority vote at a meeting attended by over two-thirds of the 

directors. The Chairman represents the Company externally and chairs the 

shareholders’ meetings and the board meetings internally and is in charge of all 

business activities. Unless otherwise stipulated in the Company Act and the 

Company’s Articles of Incorporation, the Company's business shall be performed 

through a resolution by the Board of Directors. 

Article 19-1: Due to business needs, the Company’s Chairman and directors are, during their terms 

of office, entitled a wage for carrying out duties as stipulated in Article 33 of the 

Company’s Articles of Incorporation. The Board of Directors is authorized to 
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determine the amount of wage of directors based on their participation in the Company, 

while taking into account the payments standards of listed companies in the same 

industry. 

Article 19-2: The Company may purchase liability insurance for directors during their terms in 

accordance with the law for the scope of their duties. 

Article 20: The powers and responsibilities of the Board of Directors are as follows: 

1. Review important rules and contracts. 

2. Decide on business policies. 

3. Review budget and financial statements. 

4. Draft a capital increase or reduction proposal. 

5. Decide on the establishment or dissolution of branches. 

Decide on real property purchase, sale, split, exchange, setting of real rights, and 

all other disposal methods. 

6. Execute the resolutions by the shareholders' meeting. 

7. Other powers and responsibilities as stipulated by the Company Act and the 

shareholders' meeting. 

Article 21: Except for the first meeting of each term of the Board of Directors, which is convened 

within 15 days after an election of directors by the director with the most votes 

obtained, the Board meeting shall be convened and chaired by the Chairman. When 

the Chairman is on leave or absent or cannot exercise his power and authority for any 

cause, the Chairman shall designate one of the directors to act on his behalf. In the 

absence of such a designation, the directors shall elect from among themselves an 

acting chair. 

Article 22: A Board meeting shall be convened once a quarter, with the reasons stated in a meeting 

notice, which shall then be sent to all directors at least seven days in advance. However, 

in the event of an emergency, a Board meeting may be convened at any time. 

Such a meeting notice may be sent in writing or by fax or email. 

Article 23: Unless otherwise stipulated by the Company Act, a Board meeting shall be held with 

the approval by a majority vote at a meeting attended by half of the directors. If 

directors are unable to attend for any reason, they may issue a power of attorney for 

each Board meeting and state therein the scope of authority with reference to the 

subjects to be discussed at the meeting to entrust other directors to exercise the powers 

on their behalf. 

A director may act as a proxy referred to in the preceding paragraph for one other 

director only. 

Article 24: The resolutions by the Board of Directors shall be recorded in minutes, and Article 17 

of the Articles of Incorporation shall apply mutatis mutandis to the matters recorded 

in the minutes. 

Article 25: The composition, powers and responsibilities, rules of procedure, and other matters of 

the Company’s Audit Committee, as well as other matters to be complied with, shall 

be handled in accordance with the relevant regulations of the competent securities 

authority. 

Article 26: (Deleted) 
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Article 27: (Deleted) 

 

Chapter 5 Managers and Employees 

 

Article 28: The Company has appointed one General Manager, several Vice General Managers, 

assistant vice presidents, and managers. The General Manager shall be nominated by 

the Chairman, and the Vice General Managers shall be nominated by the General 

Manager, all of whom shall be approved by a majority vote at a meeting attended by 

more than half of the directors. 

The appointment and dismissal of assistant vice presidents and managers shall be 

submitted by the General Manager to the Board of Directors for a resolution. 

Article 29: The General Manager is in charge of the Company’s business of in accordance with 

the resolutions by the Board of Directors and the Chairman’s instructions. 

Article 30: The Company may, upon the resolution by the Board of Directors, recruit consultants. 

Article 31: The Company’s other employees shall be employed by the General Manager. 

 

Chapter 6 Financial Statements 

 

Article 32: The Company’s fiscal year starts from January 1 to December 31 each year and the 

Company prepares annual financial statements at the end of each fiscal year. The Board 

of Directors shall prepare the following documents 30 days before the meeting and 

submit them to the annual general meeting for ratification as per law. 

1. Business report. 

2. Financial statements. 

3. Statement of surplus distribution and deficit compensation. 

Article 33: Depending on the Company’s profit for the year, no less than 2% of profit is distributed 

as remuneration to employees and no more than 2% of profit is distributed as 

remuneration to directors. However, if the Company has accumulated losses (including 

adjustment to undistributed earnings), profit shall be set aside in advance to make up 

for losses. Profit refers to net income before deducting remuneration to employees and 

remuneration to directors. 

The aforementioned remuneration to employees may be distributed in stock or cash 

and may be paid to employees of subordinate companies who meet certain criteria. 

The aforementioned remuneration to directors may be paid in cash only. 

Prior to forming an Audit Committee, remuneration to supervisors has been distributed 

in accordance with Paragraphs 1–2 of this Article. 

Article 33-1: If there is net income in the final accounts, the Company shall first make up for losses 

of previous years (including adjustments to undistributed earnings). After that, 10% 

shall be appropriated as legal reserve. However, when the legal reserve amounts to the 

total capital, this shall not apply. A special reserve is appropriated or reserved in 

accordance with the law or regulations of the competent authorities. If there are 

remaining earnings, together with undistributed earnings at the beginning of the period 

(including adjustments to undistributed earnings), the Board of Directors shall prepare 
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a proposal for earnings distribution. Where remuneration is distributed in the form of 

cash, it is subject to resolution of the Board of Directors. Where remuneration is 

distributed in the form of new shares, it shall be submitted to the shareholders’ meeting 

for resolution. 

Pursuant to Paragraph 5, Article 240 of the Company Act, the Board of Directors is 

authorized to distribute part or all dividends and bonuses with approval by a majority 

vote at a meeting attended by over two-thirds of the directors. The dividends and 

bonuses may be distributed in cash, and reported to the shareholders’ meeting. 

As the Company is in an industry that changes alongside the economy and 

development trends, our dividend policy takes into account the earnings of the year, 

the overall environment, related laws, the Company’s long-term development plans, 

as well as the financial structure based on the principle of “balance.” Where there are 

cash dividends, they shall account for at least 50% of all dividends for the year. 

Article 33-2: Pursuant to Article 241 of the Company Act, the Company shall issue all or part of the 

legal reserve and capital reserve to shareholders in proportion to their original shares 

in the forms of new shares or in cash. The Board of Directors is authorized to distribute 

part or all dividends and bonuses with approval by a majority vote at a meeting 

attended by over two-thirds of the directors. 

 

Chapter 7 Supplementary Provisions 

 

Article 34: The Company's Articles of Incorporation and operating rules shall be formulated 

separately as resolved by the Board of Directors. 

Article 35: Any matters not specified in the Articles of Incorporation shall be handled in 

accordance with the Company Act and other relevant laws and regulations. 

Article 36: The Articles of Incorporation and any amendment thereto shall be implemented after 

a resolution is adopted by the shareholders' meeting. 

Article 37: The Articles of Incorporation were formulated on November 21, 1975. 

The 1st amendment was made on April 10, 1977. 

The 2nd amendment was made on April 19, 1978. 

The 3rd amendment was made on September 16, 1980. 

The 4th amendment was made on May 18, 1982. 

The 5th amendment was made on September 15, 1982. 

The 6th amendment was made on August 18, 1983. 

The 7th amendment was made on August 19, 1984. 

The 8th amendment was made on October 18, 1984. 

The 9th amendment was made on January 21, 1985. 

The 10th amendment was made on October 15, 1986. 

The 11th amendment was made on December 8, 1986. 

The 12th amendment was made on November 16, 1989. 

The 13th amendment was made on December 16, 1989. 
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The 14th amendment was made on July 27, 1990. 

The 15th amendment was made on July 29, 1991. 

The 16th amendment was made on June 26, 1992. 

The 17th amendment was made on June 28, 1993. 

The 18th amendment was made on June 7, 1994. 

The 19th amendment was made on June 15, 1995. 

The 20th amendment was made on June 18, 1996. 

The 21st amendment was made on June 26, 1997. 

The 22nd amendment was made on June 15, 1998. 

The 23rd amendment was made on May 12, 2000. 

The 24th amendment was made on May 10, 2001. 

The 25th amendment was made on May 29, 2002. 

The 26th amendment was made on June 10, 2005. 

The 27th amendment was made on June 14, 2006. 

The 28th amendment was made on June 10, 2009. 

The 29th amendment was made on June 14, 2010. 

The 30th amendment was made on June 5, 2012. 

The 31st amendment was made on June 15, 2015. 

The 32nd amendment was made on June 15, 2016. 

The 33rd amendment was made on June 12, 2020. 

The 34th amendment was made on August 4, 2021. 

The 35th amendment was made on June 14, 2022. 

 

 

 

TenRen Tea Co., Ltd. 

 

 

Chairman Lee, Kuo-Lin 
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[Appendix 2] Rules of Procedure for Shareholders’ Meetings  

TenRen Tea Co., Ltd. 

Rules of Procedure for Shareholders’ Meetings  

1. Unless otherwise stipulated by laws or regulations, the rules of procedure for the 

Company’s shareholders’ meeting shall be governed by these Rules. 

Changes to how the Company convenes its shareholders’ meeting shall be resolved 

by the board of directors, and shall be made no later than mailing of the 

shareholders’ meeting notice. 

2. The time at which shareholders’ sign-in begins, as stated in the preceding 

paragraph, shall be at least 30 minutes prior to the time the meeting commences. 

When the shareholders’ meeting is convened by video conference, the sign-in 

process shall begin on the video conference platform 30 minutes before the 

meeting commences. Shareholders who have completed the sign-in shall be 

deemed to have attended the shareholders’ meeting in person. 

The Company shall prepare an attendance book for shareholders (or their proxies) 

to sign in, or a shareholder (or their proxy) present may hand in an attendance card 

in lieu of signing in the attendance book. 

The Company shall furnish attending shareholders with the meeting agenda 

handbook, annual report, attendance card, speaker’s slips, voting slips, and other 

meeting materials. Where there is an election of directors, ballots shall also be 

furnished. 

When the government or a juridical person is a shareholder, it may be represented 

by more than one representative at a shareholders’ meeting. When a juridical 

person is appointed to attend as a proxy, it may designate only one person to 

represent it in the meeting. 

If the shareholders’ meeting is convened by video conference, shareholders who 

wish to attend by video conference should register with the Company two days 

prior to the shareholders’ meeting. 

If the shareholders’ meeting is convened by video conference, the Company shall 

upload the meeting agenda handbook, annual report, and other relevant materials 

to the video conference platform at least 30 minutes prior to the start of the meeting 

and continue to disclose them till the end of the meeting. 

3. Attendance and voting at shareholders’ meetings shall be calculated based on 

numbers of shares. The number of shares in attendance shall be counted according 

to the shares indicated in the sign-in book or the sign-in cards handed in and the 

sign-in record on the video conferencing platform plus the number of shares whose 

voting rights are exercised in writing or by electronic means. 

4. The venue for a shareholders’ meeting shall be the premises of the Company, or a 

place easily accessible to shareholders and suitable for a shareholders’ meeting. 
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The meeting may begin no earlier than 9 a.m. and no later than 3 p.m. 

When the Company convenes a shareholders’ meeting by video conference, it is 

not subject to the restriction on the venue of the meeting under the preceding 

paragraph. 

When a shareholders’ meeting is convened by video conference, the chair and the 

minute taker shall be at the same location in Taiwan, and the chair shall disclose 

the address of the place when calling the meeting to order. 

5. When a shareholders’ meeting is convened by the Board of Directors, in case the 

Chairman is on leave or absent or cannot exercise his power and authority for any 

cause, the Chairman shall designate one of the directors to act on his behalf. In the 

absence of such a designation, the directors shall elect from among themselves an 

acting chair. 

If a shareholders’ meeting is by a party with the power to convene such meetings 

other than the Board of Directors, said person shall chair the meeting. 

6. The Company may designate its attorney, CPA, or other relevant persons to attend 

the shareholders’ meeting in a non-voting capacity. 

Those handling the business of a shareholders’ meeting shall wear an ID badge or 

an armband. 

7. The Company shall make an audio and video recording of the entire proceedings 

of a shareholders’ meeting and preserve the recordings for at least one year. If, 

however, a shareholder files a lawsuit pursuant to Article 189 of the Company Act, 

the recordings shall be retained until the conclusion of the litigation. 

If a shareholders’ meeting is convened by video conference, the Company shall 

keep records of shareholders’ registration, sign-in, questions raised, and voting and 

the Company’s vote counting results and retain the records, while making an 

uninterrupted audio and video recording of the entire video conference. 

The above-mentioned materials and audio and video recordings shall be properly 

kept by the Company during the period of its existence, and the audio and video 

recordings shall be provided to those who are entrusted to handle the video 

conference affairs for storage. 

If a shareholders’ meeting is convened by video conference, the Company is 

advised to make an audio and video recording of the back-end interface of the 

video conference platform. 

8. The chair shall call the meeting to order upon the meeting time. However, when 

the attending shareholders do not represent a majority of the total number of issued 

shares, the chair may announce a postponement, provided that no more than two 

such postponements, for a combined total of no more than one hour, may be made. 

If the quorum is not met after two postponements and the attending shareholders 

still represent less than one third of the total number of issued shares, the chair 

shall declare the meeting adjourned. 
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If there are not enough shareholders, while representing at least one third of 

outstanding shares after two postponements, tentative resolutions may be passed 

in accordance with Article 175, paragraph 1 of the Company Act. Shareholders 

shall be notified of the tentative resolutions, and another shareholders’ meeting 

will be convened within one month. If a shareholders’ meeting is convened by 

video conference, shareholders who wish to attend by video conference shall re-

register with the Company. 

When, prior to conclusion of the meeting, the attending shareholders represent a 

majority of the total number of outstanding shares, the chair may resubmit the 

tentative resolution for a vote by the shareholders’ meeting pursuant to Article 174 

of the Company Act. 

9. If a shareholders’ meeting is called by the Board of Directors, the meeting agenda 

shall be formulated by the Board of Directors, and the meeting shall proceed with 

in accordance with said agenda, which shall not be changed without a resolution 

made by the shareholders’ meeting. 

If a shareholders’ meeting is by a party with the power to convene such meetings 

other than the Board of Directors, the preceding paragraph shall apply mutatis 

mutandis. 

The chair may not declare the meeting adjourned prior to completion of 

deliberation on the meeting agenda of the preceding two paragraphs (including 

extempore motions). 

After the meeting is adjourned, shareholders may not nominate another chair or 

seek another venue for continuation of the meeting. If the chair declares the 

meeting adjourned in violation of the rules of procedure, a new chair may be 

elected by agreement of a majority of the votes represented by the attending 

shareholders to continue the meeting. 

When the chair is of the opinion that a proposal has been discussed sufficiently to 

put it to a vote, the chair may announce the discussion closed and call for a vote. 

10. A shareholder wishing to speak at a shareholders meeting shall first fill out a slip, 

specifying therein the major points of their speech, shareholder account number 

(or attendance card number) and account name, and the chair shall determine their 

order of giving a speech. 

A shareholder who submits a speech slip without giving a speech shall be 

considered as not having given a speech. If the contents of the speech are different 

from those specified on the slip, the contents of their speech shall prevail. When 

an attending shareholder is speaking, other shareholders may not speak or interrupt 

unless they have sought and obtained the consent of the chair; the chair shall stop 

any violation. 

11. Except with the consent of the chair, a shareholder may not speak more than twice 

on the same proposal, and a single speech may not exceed 5 minutes. 
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However, if the shareholder’s speech violates the rules in the preceding paragraph 

or exceeds the scope of the proposal, the chair may have the shareholder stop the 

speech. 

When a juridical person is appointed to attend as a proxy, it may designate only 

one person to represent it in the meeting. 

When a juridical person shareholder appoints two or more representatives to attend 

a shareholders’ meeting, only one of the representatives so appointed may speak 

on the same proposal. 

After an attending shareholder has spoken, the chair may respond in person or 

direct relevant personnel to respond. 

12. If a shareholders’ meeting is convened by video conference, shareholders who 

participate by video conference may ask questions in text on the video conference 

platform after the chair calls the meeting to order and before the chair declares the 

meeting adjourned. The number of questions raised by each shareholder for each 

motion shall not exceed two, each question shall be limited to 200 characters, and 

the provisions of Article 10 to 11 shall not apply. 

13. Except as otherwise provided in the Company Act and in the Company’s Articles 

of Incorporation, the passage of a proposal shall require an affirmative vote of a 

majority of the voting rights represented by the attending shareholders. When a 

proposal is put for a vote, if the chair puts the matter before all attending 

shareholders and none voices an objection, the matter is deemed approved, and the 

effect is the same as voting. 

When there is an amendment or an alternative to a proposal, the chair shall present 

the amended or alternative proposal together with the original proposal and decide 

the order in which they will be put to a vote. When any one among them is passed, 

the other proposals will then be deemed rejected, and no further voting shall be 

required. 

Vote monitoring and vote counting personnel for the voting on proposals shall be 

appointed by the chair, provided that all vote monitoring personnel shall be 

shareholders of the Company. 

Vote counting for proposals or elections at a shareholders’ meeting shall be 

conducted in public at the place of the shareholders’ meeting. Immediately after 

vote counting has been completed, the results of the voting, including the statistical 

tallies of the numbers of votes, shall be announced on-site at the meeting, and 

recorded. 

14. When a shareholders’ meeting is convened by video conference, shareholders 

participating by video conference shall vote on various motions and election(s) on 

the video conference platform after the chair calls the meeting to order. They shall 

complete the voting before the chair declares the voting closed, otherwise they 

shall be deemed to have waived their voting rights. 
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When a shareholders’ meeting is convened by video conference, after the chair 

declares the voting closed, the votes shall be counted at one go, and the voting and 

election results shall be announced. 

When a shareholders’ meeting is convened by video conference, the Company 

shall immediately disclose the voting results and election results of various 

motions on the video conference platform in accordance with the regulations, and 

shall continue to disclose for at least 15 minutes after the chair declares the meeting 

adjourned. 

15. If a shareholders’ meeting is convened, supplemented by a video conference, 

shareholders who have registered to attend the shareholders’ meeting by video 

conference, intend to attend the physical shareholders’ meeting in person, shall 

rescind the registration in the same manner as the registration two days before the 

shareholders’ meeting, otherwise they can only attend the shareholders’ meeting 

by video conference. 

16. Those who exercise their voting rights in writing or by electronic means without 

retracting their declaration of intention and participate in the shareholders’ meeting 

by video conference shall not exercise their voting rights on the same motions, 

propose amendment to the same motions, or exercise their voting rights for revised 

motions, except for extempore motions. 

17. The chair may direct the proctors (or security personnel) to help maintain order at 

the meeting place. When proctors (or security personnel) help maintain order at 

the meeting place, they shall wear an ID badge or an armband, reading "Proctor". 

At the place of a shareholders’ meeting, if a shareholder attempts to speak through 

any device other than the public address equipment set up by the Company, the 

chair may prevent the shareholder from so doing. 

When a shareholder violates the rules of procedure and defies the chair’s correction, 

obstructing the proceedings and refusing to heed calls to stop, the chair may direct 

the proctors or security personnel to escort the shareholder from the meeting. 

18. When a meeting is in progress, the chair may announce a break based on time 

considerations. 

19. When a shareholders’ meeting is convened by video conference, the Company may 

allow shareholders to perform a simple test of the connection before the meeting 

commences and provide relevant services immediately before and during the 

meeting to assist with any technical communication problems. 

When a shareholders’ meeting is convened by video conference the chair shall, 

when calling the meeting to order, announce that there is no need for postponement 

or resumption of the meeting as stipulated in Article 44-20, paragraph 4 of the 

Regulations Governing the Administration of Shareholder Services of Public 

Companies; and that the requirement on the date of the meeting postponed or 

resumed within five days due to any natural disasters, accidents, or other force 

majeure events that have obstructed the video conference platform or the 
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participation in the video conference for more than 30 minutes under Article 182 

of the Company Act shall not apply before the chair declares the meeting 

adjourned. 

In the event of any incident in the preceding paragraph that caused the meeting to 

be postponed or resumed, shareholders who have not registered to participate in 

the original shareholders’ meeting by video conference shall not participate in the 

meeting postponed or resumed. 

For the meeting to be postponed or resumed under paragraph 2, shareholders who 

have registered to participate in the original shareholders’ meeting by video 

conference and have completed the registration but fail to participate in said 

meeting, the number of shares in attendance and the voting rights and voting rights 

for elections exercised at the original shareholders’ meeting shall be included in 

the total number of attending shareholders’ shares, voting rights, and voting rights 

for elections at the meeting postponed or resumed. 

When a shareholders’ meeting is postponed or resumed in accordance with 

paragraph 2, the motions for which the voting and counting of votes have been 

completed and the voting results or the list of elected directors have been 

announced, do not need to be discussed or resolved again. 

When the Company convenes a shareholder’s meeting, supplemented by a video 

conference, if the video conference cannot continue as under paragraph 2, after the 

number of shares in attendance through the video conference is deducted, the total 

number of shares in attendance at the physical shareholders’ meeting reaches the 

number as required by law, the shareholders’ meeting shall continue. There is no 

need to postpone or resume the meeting in accordance with paragraph 2. 

When the meeting shall continue as in the preceding paragraph, for shareholders 

participating by video conference, the number of their shares shall be included in 

the total number of shares in attendance; however, they shall be deemed to abstain 

for all motions resolved at the shareholders’ meeting. 

When the Company postpones or resumes the meeting in accordance with 

paragraph 2, it shall handle the relevant matters in accordance with the provisions 

set forth in Article 44-20, paragraph 7 of the Regulations Governing the 

Administration of Shareholder Services of Public Companies, and relevant 

preparations shall be made as per the date of the original shareholders’ meeting 

and the provisions of this article. 

Based on the period under Article 12, second-half paragraph and Article 13, 

paragraph 3 of the Regulations Governing the Use of Proxies for Attendance at 

Shareholders’ Meetings of Public Companies; Article 44-5, paragraph 2, Article 

44-15, and Article 44-17, paragraph 1 of the Regulations Governing the 

Administration of Shareholder Services of Public Companies, the Company shall 

postpone or resume the shareholders’ meeting at a date as per paragraph 2. 

20. When the Company convenes a shareholders’ meeting by video conference, it shall 
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provide appropriate alternatives to shareholders who have difficulty attending the 

shareholders’ meeting by video conference. 

21. Matters not specified in these Rules shall be handled in accordance with relevant 

laws and regulations. 

22. These Rules and any amendments thereto shall come into force after being 

approved by the shareholders’ meeting. 

 

These Rules were formulated on May 27, 1993. 

The 1st amendment was made on May 19, 1997. 

The 2nd amendment was made on May 29, 2002. 

The 3rd amendment was made on June 14, 2017. 

The 4th amendment was made on June 14, 2022. 
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[Appendix 3] Rules of Election of Directors  

 

TenRen Tea Co., Ltd.  

Rules of Election of Directors 

 

Article 1 The Company’s election of directors shall be handled in accordance with the 

provisions of these Rules. 

Article 2 The Company adopts a single cumulative registered vote system for the election 

of directors. Each share will have voting rights in number equal to the directors to 

be elected and may be cast for a single candidate or multiple candidates. 

Article 3 The Company’s election of directors shall be conducted in accordance with the 

procedures of a candidate nomination system stipulated in Article 192-1 of the 

Company Act. The number of directors to be elected will be as specified in the 

Company's Articles of Incorporation, with voting rights separately calculated for 

independent and non-independent directors. Those receiving ballots representing 

the highest numbers of voting rights will be elected sequentially according to their 

respective numbers of votes. When two or more persons won the same number of 

votes, thus exceeding the specified number of positions, they shall draw lots to 

determine the winner, with the chair drawing lots on behalf of any person not in 

attendance. 

Article 4 The Board of Directors shall prepare ballots for directors in a number 

corresponding to the number of directors to be elected. The number of voting rights 

associated with each ballot shall be specified on the ballots, which shall then be 

distributed to the attending shareholders at the shareholders’ meeting. Attendance 

card numbers printed on the ballots may be used to replace the names of voting 

shareholders. 

Article 5 Before an election begins, the chair shall appoint a number of persons to perform 

the respective duties of vote monitoring and counting personnel. Vote monitoring 

personnel shall be shareholders. 

Article 6 A ballot is invalid under any of the following circumstances: 

(1) A ballot was not prepared by a person with the right to convene. 

(2) The candidate whose name is entered in the ballot does not conform to that on 

the director candidate list. 

(3) Other words or marks are entered in addition to an electee’s account name 

(name). 

(4) The writing is unclear and indecipherable or has been altered. 

(5) Two or more candidates are entered on the same ballot at the same time. 

(6) A blank ballot is placed in the ballot box. 

Article 7 The ballot boxes shall be prepared by the Board of Directors and publicly checked 

by the vote monitoring personnel before voting commences. 
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Article 8 The votes shall be counted on site immediately after the end of the voting, and the 

voting results shall be announced by the chair on site. 

Article 9 The Board of Directors shall issue notifications to the persons elected as directors. 

Article 10 Matters not specified in these Rules shall be handled in accordance with the 

Company Act, the Company’s Articles of Incorporation, and relevant laws and 

regulations. 

Article 11 These Rules and any amendments thereto shall come into force after being 

approved by the shareholders' meeting. 

These Rules were formulated on May 27, 1994. 

The 1st amendment was made on August 18, 1994. 

The 2nd amendment was made on May 29, 2002. 

The 3rd amendment was made on June 14, 2010. 

The 4th amendment was made on June 14, 2022. 
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[Appendix 4] Shareholdings of Individual and All Directors Recorded in 

the Company's Register of Shareholders 

TenRen Tea Co., Ltd. 

Table of Shares Held by Directors 

 

Shareholdings of individual and all directors recorded in the shareholder register as of 

April 14, 2025 

 

 April 14, 2025 

Title Name 
Date of 

elected 

Term 

of 

office 

Number of shares held upon 

elected 

Number of shares held at 

bool closure 

Number of 

shares 

Shareholding 

(%) 

Number of 

shares 

Shareholding 

(%) 

Chairman 

Ten Fu Investment 

Co., Ltd. 

Representative: Lee, 

Kuo-Lin 

2022.06.14 
3 

years 
9,190,830 10.145 9,190,830 10.145 

Director 

Ten Fu Investment 

Co., Ltd. 

Representative: 

Tsai, Song-Tsung 

2022.06.14 
3 

years 
9,190,830 10.145 9,190,830 10.145 

Director 

Ten Fu Investment 

Co., Ltd. 

Representative: 

Lee, Chien-Te 

2022.06.14 
3 

years 
9,190,830 10.145 9,190,830 10.145 

Director 

Unify Grander 

Investment Co., 

Ltd. 

Representative: 

Wang, Sheng-Juin 

2022.06.14 
3 

years 
719,788 0.795 719,788 0.795 

Director Tseng, Ming-Sung 2022.06.14 
3 

years 
134 0.000 134 0.000 

Director Lin, Jen-Chung 2022.06.14 
3 

years 
120,379 0.133 120,379 0.133 

Independent 

Director 
Teng, Syh-Tang 2022.06.14 

3 

years 
0 0.000 0 0.000 

Independent 

Director 
Ferng, Ren-Ho 2022.06.14 

3 

years 
322 0.000 322 0.000 

Independent 

Director 
Edwin C. Shieh 2022.06.14 

3 

years 
0 0.000 0 0.000 

Sum of all directors’ shareholdings (excluding shares 

held by independent directors) 
10,031,131 11.073 10,031,131 11.073 

Note: 

1. The total number of the Company’s outstanding shares on April 14, 2025 was 90,591,948. 

2. The minimum number of shares to be held by all directors is 7,247,355 shares. 

3. The Company has established an audit committee, so that the statutory number of shares to be 

held by all supervisors is not applicable. 
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