
China Bills Finance Corporation 

Minutes of the 2024 Annual General Meeting 

Time: 9:00 am on June 14, 2024 (Friday) 

Venue: B1, No. 85, Section 4, Roosevelt Road, Da’an District, Taipei City 

(Socrates Hall & Alexander Hall, GIS NTU Convention Center) 

Total shares represented by shareholders present in person or by proxy: 1,013,068,249 shares 

were represented by shareholders present in person and by proxy (including 781,078,390 

shares represented by shareholders who exercised their voting rights electronically), 

accounting for 75.43% of 1,342,960,000 shares, the Company’s total outstanding shares. 

Directors present: Chairman Cheng-Chuan Chang, Director Cheng-Hsiang Wei (concurrently 

serving as the Company's President), Independent Director Chung-Ming 

Kuo  (convener of the Audit Committee), Independent Director Horng-

Dar, Lin, Director Chih-Yuan, Hsu, Director Si-Tsong Cheng, Director 

Tzu-Hou Peng and Director Tang-Hsuan, Huang. Eight directors were 

present, exceeding half of the 11 seats in total. 

Observers:  Deloitte: CPA Yin-chou Chen 

Lexcel Law Offices: Attorney LI,CHIN-SHU 

 

Chairman: Cheng-Chuan Chang, Chairman of the Board 

Minutes taker: LIAO,CHING-CHUN 

 

I. The aggregate shareholding of the shareholders present in person or by proxy constituted a 

quorum. The Chair called the meeting to order. 

II. Chairman's Address: (Omitted) 

III. Report items: 

(I) The Company's 2023 Business Report 

(Noted) 

There are no shareholder questions in this case. 

(II) The Audit Committee’s review report of the 2023 Financial Statements 

(Noted) 



There are no shareholder questions in this case. 

(III) Employees and Directors' Remuneration Distribution for 2023. 

(Noted) 

There are no shareholder questions in this case. 

(IV) The company directors' and managers' remuneration policy for 2023 

(Noted) 

There are no shareholder questions in this case.  

(V) Amendments to the Rules of Procedure of the Board of Directors Meetings 

(Noted) 

There are no shareholder questions in this case. 

IV. Ratification items: 

Item (I) Proposed by the Board of Directors 

Proposal: To accept 2023 Business Report and Financial Statements 
 

Explanation: 

I. The Company's 2023 review report , including business reports, the directory of 

main property, and the audit report with unqualified opinions issued by Lee Kuan-

Hao, Chen Yin-Chou, Certified Public Accountants of Deloitte & Touche have been 

reviewed by the Audit Committee, which considers the motion proper and the 

review report is represented in accordance with Article 14-1 of the Securities 

Exchange Act and Article 219 of the Company Act. 

II. The motion was approved at the 32ndmeeting of the 15th Board of Directors. 

Voting results: The voting results for this proposal were as follows (including votes cast 

electronically): 

Shares represented at the time of voting: 1,013,068,249 

Voting results Percentage of shares 

represented by 

shareholders present 

994,403,685 votes in favor 
98.15% 

282,201 votes against 
 0.02% 

0 invalid votes 
 0.00% 



18,382,363 votes abstained 
 1.81% 

This proposal was approved as proposed. 

There are no shareholder questions in this case. 

  



Item (II) Proposed by the Board of Directors 

Proposal: To approve the proposal for distribution of 2023 earnings  

Explanation: 

I. The Company's earnings after tax for 2023 was NT$1,288,521,713, and 

"other comprehensive income directly carried forward to retained earnings" 

of NT$116,185,578. In accordance with The Act Governing Bills Finance 

Business, 30% shall be set aside as legal reserve. With the undistributed 

earnings and retained earnings at the beginning of the period of NT$0, and 

the total distributable surplus for the year was NT$983,295,104. The 

proposed cash dividend per share was NT$0.73 and the unappropriated 

earnings at the end of the period were NT$2,934,304. 

II. The earnings will be distributed in cash and the cash dividends are calculated 

up to NT$ 1. Decimal points are rounded down and the uncounted shares in 

fractions of NT$ 1 is included in other incomes. 

III. The proposal for earning distribution is attached. 

IV. The proposal has been approved at the 33rd meeting of the 15th Board of 

Directors. The Company's Audit Committee has reviewed the proposal and 

found no discrepancies. The review report has been issued in accordance 

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

Company Act.  

V. In addition, the proposal has been authorized by the 33rd meeting of the 15th 

board of directors of the Company to set the ex-dividend date for cash 

dividends and other related matters after the proposal is approved by the 

shareholders' meeting. 

 

Voting results: The voting results for this proposal were as follows (including votes cast 

electronically): 

Shares represented at the time of voting: 1,013,068,249 

Voting results Percentage of shares 

represented by 

shareholders present 

995,313,298 votes in favor 
98.24% 

285,042 votes against 
 0.02% 

0 invalid votes 
 0.00% 



17,469,909votes abstained 
 1.72% 

This proposal was approved as proposed. 

There are no shareholder questions in this case. 

V. Discussion items: 

Item (I) Proposed by the Board of Directors 

Proposal: To amend Articles of Association 

Explanation: 

I. To make the Company's dividend policy more specific and be in line with the 

corporate governance policy, the Company proposes to amend Article 32-1 of the 

Company's Articles of Incorporation to specify the conditions for and the amount of 

dividends to be paid. 

II. For the full text of the comparison table of the Articles before and after the 

amendment (including amendment descriptions) and the measures. 

III. The proposal has been approved at the 32nd meeting of the 15th Board of Directors. 

 

Voting results: The voting results for this proposal were as follows (including votes cast 

electronically): 

Shares represented at the time of voting: 1,013,068,249 

Voting results Percentage of shares 

represented by 

shareholders present 

995,065,683 votes in favor 98.22% 

283,767 votes against 0.02% 

0 invalid votes 0.00% 

17,718,799votes abstained 1.74% 

This proposal was approved as proposed. 

There are no shareholder questions in this case. 

Item (II) Proposed by the Board of Directors 

Proposal: To amend Rules of Procedures for Shareholders' Meetings 

Explanation: 

I. Pursuant to Letter No. Tai-Cheng-Zhi-Li-11200041671 issued by the Taiwan 

Stock Exchange on March 17, 2023. 



II. This amendment is to protect the rights and interests of shareholders in the video 

conference. For the purpose of this amendment, some clauses are added and 

specified as follows: 

(I) In order to protect the rights and interests of shareholders, the second 

paragraph is added to Article 3, specifying that the Company's convening 

of a shareholders' meeting shall be subject to a resolution of the Board of 

Directors with the attendance of more than two-thirds of the board of 

directors and a resolution of more than half of the attending directors. 

(II) Considering the convening of a video shareholders' meeting, where 

shareholders can only participate via video conferencing, additions have 

been made to Article 6-1, Paragraph 3 and the latter part of Article 22. 

Except for the circumstances specified in Article 44-9, Paragraph 6 of the 

Regulations Governing the Administration of Shareholder Services of 

Public Companies, appropriate alternative measures shall be provided for 

shareholders who have difficulties participating in the shareholders' 

meeting via video conferencing, including providing video conferencing 

equipment and necessary assistance. 

III. The Comparison Table of these Rules of Procedure before and after the 

amendment (including the explanation of amendment) and the Regulations.  

IV. The implementation of the proposal was passed by the 29th meeting of the 15th 

term of Board of Directors of the Company. 

Voting results: The voting results for this proposal were as follows(including votes cast 

electronically): 

Shares represented at the time of voting: 1,013,068,249 

Voting results Percentage of shares 

represented by 

shareholders present 

995,151,118votes in favor 98.23% 

314,628 votes against 0.03% 

0 invalid vote 0.00% 

17,602,503 votes abstained 1.73% 

This proposal was approved as proposed. 

There are no shareholder questions in this case. 



VI. Election items: 

Item (I) Proposed by the Board of Directors 

Proposal: To elect the 9seats of directors of the 16th Board of Directors (including 3 seats 

of independent directors) 

Explanation: 

(a) The terms of the directors of the Company (including independent directors) 

expired on July 25, 2024, and the board of directors of the Company resolved to 

elect 9 directors (including 3 independent directors) at the annual shareholders' 

meeting. The term of office of the elected directors is three years, from June 14, 

2024 to June 13, 2027. 

(b) The duties of the original director are executed until the new director takes 

office. 

(c) The election of directors (independent directors) of the Company adopts the 

nomination system for candidates. The directors should be selected by the 

shareholders from the list of candidates for the director (independent director) 

as follows. Their qualifications, experience and other relevant information are 

listed as follows:  

Non-independent directors (6 seats) 

Serial 

Number of 

Directors 

Name Shareholder 

No. 

Number of 

shares held 

Major academic (work) experience 

1 O-Bank Co., 

Ltd.  

Representative - 

Cheng-Chuan 

Chang 

262144 380,981,600 Present position: Chairman of China 
Bills Finance Co., Ltd. 

Previous positions: Deputy President 
and Chief Operating Officer of 
O-Bank Co., Ltd. and Deputy 
President and Chief 
Administration Officer of 
Industrial Bank of Taiwan, 
Senior Vice President and Senior 
Management Director of 
Industrial Bank of Taiwan, 
Manager of Financial 
Department of Chailease 
Finance Co., Ltd., etc. 

Education: EMBA of National Chengchi 
University 

  



Serial 

Number of 

Directors 

Name Shareholder 

No. 

Number of 

shares held 

Major academic (work) experience 

2 O-Bank Co., 

Ltd. 

Representative – 

Chih-Yu Hiew  

262144 380,981,600 
Present position: Executive Vice President 

Head of Business Strategy 
Division, O-Bank 

Previous posts: President’s Special Assistant 
of IBT Management Corp, Oil 
Market Analyst of Energy Security 
Analysis Inc., and Project Manager 
of International Business Dept. of 
Taiwan Foundation of Democracy, 
etc. 

Education: Master in International Relations, 

Johns Hopkins University 

3 O-Bank Co., 

Ltd. 

Representative –

Chih-Yuan, Hsu 

262144 380,981,600 Current position: Assistant Vice President, 
Market Management Section, 
Risk Management Department, 
O-Bank 

Previous positions: Manager, Risk 
Management Department, Yuanta 
Commercial Bank; Manager, 
Risk Management Department, 
Yuanta Financial Holding; 
Manager, Risk Management 
Department, Polaris Securities, 
etc. 

Education: M.S., Department of Business 
Mathematics, Soochow 
University 

4 Ho-Chu 

Investment Co., 

Ltd. 

Representative –

Si-Tsong Cheng 

361530 77,084,000 
Present position: Chairman of Board of 

Delpha Construction Co., Ltd., 
Director of Board of Hongyi 
Investment Limited, Chairman of 
Board of Boomland Investment 
Limited, Chairman of Board of Rui 
Cheng Hao Investment Limited, and 
Chairman of Board of Hua Jian 
Development Co., Ltd. 

Previous position: Representative of Juristic 
Person, COTA Commercial Bank 
etc. 

Education: Bachelor of International Trade, 
Fu Jen Catholic University 

  



5 Ho-Chu 

Investment Co., 

Ltd. 

Representative –

Fan-Shuo Tseng 

361530 77,084,000 Present position: Responsible Person, 
Have Dream Construction Corp. 

Previous position: Director, Rich Circle 
Construction Co., Ltd. and 
Director, INA Energy Corp. 

Education: Department of Information 
Management, Jinwen University 
of Science and Technology 

6 Ming Shan 

Investment Co., 

Ltd. 

Representative - 

Yi-Ru Lo 

276317 1,509,600 Current position: Director of Mingshan 
Investment Co., Ltd., Supervisor of 
Yichang Investment Co., Ltd., 
Director of Taishuan Investment Co., 
Ltd., Supervisor of Taiya Investment 
Co., Ltd. 

Previous position: Director of Financial One, 
Supervisor of Yihe Finance Co., Ltd., 
Deputy Manager of the Investment 
Department of Taiwan Industrial 
Bank, Supervisor of Yichang 
Investment Co., Ltd., Director of 
Yichang Investment Co., Ltd., Bank 
SinoPac, Supervisors of China Bills 
Finance Corporation, etc. 

Education: Master of Education Psychology, 
University of California, Los 
Angeles (UCLA) 

 

(b) Independent Directors (3 seats) 

Serial 

Number of 

Directors 

Name Shareholder 

No. 

Number of 

shares held 

Major academic (work) experience 

1 Chung-Ming 

Kuo 

-- 0 Current position: Supervisor of CommonWealth 
Magazine Co., Ltd, Supervisor of 
CommonWealth Publishing Co., Ltd., 
Supervisor of Screenworks Asia Ltd., 
Supervisor of Tung Hua Book Co., 
Ltd., Supervisor of New Moon 
Education Co., Ltd., Independent 
Director of XAVi Technologies 
Corporation, Independent Director of 
BRIM Biotechnology, Inc., 
Supervisor of Chin Tzu Co., Ltd.,  

Previous positions: Vice President of PwC 
Taiwan, CPA in charge of high-asset 
family-owned business succession 
consulting service of PwC Taiwan, COO 
of taxation and legal service of PwC 
Taiwan, CPA in charge of cultural and the 
ROC, Taiwan, Adjunct Professor of 
EMBA, Tung Hai University, etc. 

Education: Master, Executive Master Program, 



Serial 

Number of 

Directors 

Name Shareholder 

No. 

Number of 

shares held 

Major academic (work) experience 

Graduate Institution of Accounting of 
National Taiwan University 

2 Horng-Dar, Lin -- 0 Current position: Chairman of Tianmu 
International Co., Ltd., Chairman of 
Lian Chiau Co., Ltd, Independent 
Director of Crowell Development 
Corp., Chairman of Lumi Health 
Innovation Co., Ltd, and Chairman of 
U-Tend Cloud Information Co., Ltd. 

Previous positions: Winston & Strawn, Partner of 
Sovereign Law Office, Vice President of 
Hon Hai Precision Industry Co., Ltd., 
Senior Counsel of Finnegan, Henderson, 
Farabow, Garrett & Dunner, LLP, and 
Judge of Taiwan Taipei District Court, 
Independent Director of Board of Tanvex 
BioPharma, Chairman of Board of AP 
BIOSCIENCES INC, etc. 

Education: Master, Graduate Institute of Law of 
Columbia University 

3 Shu-Fen, Liu -- 0 Current position: N/A 

Previous positions: Chief Compliance Officer, 
Legal & Compliance Division, O-
Bank; Legal Affairs and Compliance 
Officer, Industrial Bank of Taiwan  

Education: Department of Law, National 
Chengchi University 

 

Results of the election: 

Election results announced by the Chair: 

The elected directors were as follows: 

Name of director Number of votes won by 

elected director 

Remark 

Representative of O-Bank Co., Ltd.:  

Cheng-Chuan Chang 

1,011,595,841votes Elected 

Representative of Ho Chu Investment Co., 

Ltd.: Si-Tsong Cheng 

  987,016,578 votes Elected 

Representative of Ho Chu Investment Co., 

Ltd.: Fan-Shuo Tseng 

  950,110,715 votes Elected 

Representative of Ming Shan Investment Co., 

Ltd.: Yi-Ru Lo 

  831,627,032votes Elected 



Name of director Number of votes won by 

elected director 

Remark 

Representative of O-Bank Co., Ltd.: 

Chih-Yu Hiew 

  829,149,797 votes Elected 

Representative of O-Bank Co., Ltd.: 

Chih-Yuan, Hsu 

  827,997,721 votes Elected 

Chung-Ming Kuo (Independent Director) 1,228,985,810 votes Elected 

Horng-Dar, Lin (Independent Director) 1,213,926,091 votes Elected 

Shu-Fen, Liu (Independent Director) 1,023,303,129 votes Elected 

 

VII. Other items: 

Item (I) Proposed by the Board of Directors 

Proposal: To request the removal of the restrictions on newly-elected company directors' 

non-competition rule 

Explanation: 

A. According to Article 209 of the Company Act, "A director who does anything for 

himself or on behalf of another person that is within the scope of the company's 

business, shall explain to the meeting of shareholders the essential contents of such 

an act and secure its approval." 

B. As the directors of the Company may have invested in or operated other companies 

with the same or similar business scope as the Company and served as directors, 

please allow the removal of the restrictions on directors' participation in competing 

businesses. 

C. The proposal was passed by the 33rd meeting of the 15th Board of Directors of the 

Company. 

Allow the removal of the restrictions on directors' participation in competing 

businesses as follow: 

Name of director Current position 

O-Bank Co., Ltd.  Operate a financial business 

Ming Shan Investment Co.,Ltd. 

Nominated a representative to serve as a 

director of Royal Road Commercial 

Bank 

Representative of O-Bank Co., Ltd.: 

Chih-Yu Hiew 
Executive Vice President Head of 



Name of director Current position 

Business Strategy Division, O-Bank 

Representative of O-Bank Co., Ltd.: 

Chih-Yuan, Hsu 

Assistant Vice President, Market 

Management Section, Risk Management 

Department, O-Bank 

Representative of Ming Shan  

Investment Co., 

Ltd.: Yi-Ru Lo 

Director of Mingshan Investment Co., 

Ltd., Supervisor of Yichang Investment 

Co., Ltd., Director of Taishuan 

Investment Co., Ltd., Supervisor of 

Taiya Investment Co., Ltd. 

Representative of Ho Chu  

Investment Co., 

Ltd.: Si-Tsong Cheng 

Director of Board of Hongyi Investment 

Limited, Chairman of Board of 

Boomland Investment Limited, 

Chairman of Board of Rui Cheng Hao 

Investment Limited 

Voting results: The voting results for this proposal were as follows(including votes cast 

electronically): 

Shares represented at the time of voting: 1,013,068,249 

Voting results Percentage of shares 

represented by 

shareholders present 

926,111,248 votes in favor 91.41% 

68,978,100 votes against 6.80% 

0 invalid vote 0.00% 

17,978,901 votes abstained 1.77% 

This proposal was approved as proposed. 

There are no shareholder questions in this case. 

VIII Extempore motion: None 

VIII. Adjournment (9:53 a.m.) 

 

Note: The minutes of this annual general meeting only specified the essence of the meeting. 

The audiovisual recording the content and proceedings of the meeting shall prevail. 

 



 

China Bills Finance Corporation 

2023 Business Report 

I. Domestic and Foreign Economic Environment 

I. International Economic Environment 
In 2023, global economic conditions were influenced by various factors, including elevated 

interest rates, heightened inflation levels, and a weaker-than-expected performance in China's post-

pandemic economic recovery. This led to sluggish demand for consumer goods worldwide and a 

slowdown in manufacturing activities. Additionally, geopolitical tensions, such as the expansion of the 

US-China chip war and conflicts in regions like Russia-Ukraine and the Middle East, further 

dampened global economic prospects. The OECD forecasted a decrease in global economic growth 

from 3.5% in 2022 to 2.9% in 2023.  

Looking ahead to 2024, a potential decrease in inflation is expected to drive an increase in real 

income. Despite the tightening of monetary policies, growing expectations of monetary easing, 

supported by positive economic indicators, suggest a relatively optimistic outlook for the global 

economy. The OECD revised its forecast for global economic growth in 2024 from 2.7% in November 

2023 to 2.9%. 

 II. Domestic Economic Environment 

On the domestic front, Taiwan's service industries, including retail, tourism, and transportation, 

showed signs of expansion post-pandemic, contributing to improved economic conditions compared to 

2022. However, the slowing global trade expansion negatively impacted Taiwan's exports and 

corporate investment. Taiwan's Directorate-General of Budget, Accounting, and Statistics (DGBAS) 

projected a decline in the country's economic growth rate from 2.59% in 2022 to 1.31% in 2023. 

Looking ahead to 2024, despite short-term challenges in the global economy, the ongoing expansion 

of emerging technology applications and the conclusion of inventory destocking are expected to boost 

export momentum. Sustained private consumption and gradual investment recovery are anticipated to 

contribute to economic growth in 2024. Based on forecasts from major domestic and international 

institutions, Taiwan's economic growth rate for 2024 is expected to range from 2.7% to 3.43%. 

II. Business Plan Implementation Results  

In terms of commercial paper guarantee services, despite the continued increase in funding costs 

due to global central bank rate hikes in 2023, the proactive implementation of credit portfolio 



optimization policies resulted in spreads exceeding the budget for 2023. Additionally, with the increase 

in daily average commercial paper guarantee amounts, the budget was still able to be met. 

Regarding non-commercial paper guarantees, the continued growth in corporate financing demand 

led to a significant increase in CP2 issuance balances in 2023. Consequently, the Company's market 

underwriting volume for non-guarantee securities continued to rise, and the non-guarantee securities 

budget was well on track to be met. 

In terms of Taiwan bonds, the rate hike by Taiwan’s Central Bank in March 2023 led to a gradual 

increase in funding costs throughout the year. However, adjustments in position yields contributed to a 

gradual improvement in overall yielding securities spreads, ensuring that Taiwan bond operations 

remained in line with budget expectations. 

As for US bonds, the unexpectedly strong performance of the US economy, coupled with a slow 

decline in inflation and robust conditions in the labor market in 2023, prompted the Federal Reserve to 

raise interest rates significantly. Since 2021, the Fed has cumulatively increased rates by 525bps, 

leading to an increase in funding costs. Consequently, the widening negative spreads in yielding bond 

operations resulted in the foreign bond segment falling short of meeting budget targets. 

Regarding equity products, in terms of stock trading operations, the performance of OC exceeded 

the budget target. However, in terms of trading, the Company failed to timely increase positions in 

mainstream stocks, and the effect of holding adjustments after the August index correction fell short of 

expectations, resulting in the failure to achieve the budget for trading positions. On the other hand, our 

efforts in asset exchange positions were geared towards addressing the gap in maturity profiles of New 

Taiwan Dollar-denominated funds. We continually reduced these positions with the aim of 

performance improvement. Although there was some narrowing of valuation losses compared to the 

beginning of the year, ultimately, our overall asset exchange operations met the budget target. 

 

The Company’s primary business overview of 2023 is below: 

Unit: NTD million, USD million 

Item 2023 2022 Increase/Decrease ratio (%) 

Underwriting and initial 

purchase of various bills  

3,411,265 2,993,528 
13.95% 

Trading of various bills  6,455,302 5,728,791 12.68% 

Balance of guaranteed 

commercial papers 

103,467 94,873 
9.06% 

Trading of various bonds in 

New Taiwan dollar  

1,871,039 2,260,496 
(17.23%) 

Trading of various bonds in 

foreign currencies (USD) 

14,156 10,070 
40.58% 

 

III. Change of the Organizational Structure  

    None. 

IV. Budget Implementation, Financial Income and Expenditures, and 



Profitability Analysis  

The Company’s net income in 2023 was NT$2,019,127,000, the net interest income was 

NT$244,948,000, the net fee income was NT$1,311,328,000, the net loss of financial assets and 

liabilities measured at fair value through profits or losses was NT$478,569,000, the net realized loss of 

financial assets measured at fair value through other combined profits or losses was NT$1,673,000, and 

other net non-interest income was NT$17,391,000. 

 

In 2023, despite the impact of Fed rate hikes, except for foreign currency bond business not 

meeting the budget, the Company achieved its budget targets for other major business scopes. Through 

the collective efforts of all employees in actively developing customer relationships and increasing 

spreads, commercial bill underwriting and guarantee balances continued to grow. Due to a significant 

improvement in management of Taiwanese yielding bond and excellent performance in stock trading, 

the Company achieved its annual net profit target after taxes. 

 

In FY2023, reversals amounted to NT$17,941,000, while operating expenses totaled 

NT$514,544,000. The pre-tax net profit for the year reached NT$1,522,524,000, resulting in a post-tax 

net profit of NT$1,288,522,000, with an EPS of NT$0.96 after taxes. 

V. Business Analysis  

The risk management policies of the Company aim to strive for the maximum interest for 

shareholders within the risk tolerance authorized by the Board of Directors. In order to maintain the 

safety, liquidity and profitability of the financial assets and liabilities, the "Business Review Committee," 

"Investment Review Committee" and "Financial Assets and Liabilities Management Committee" are set 

up to measure and supervise the risks related to credit, market, liquidity and operations. 

As of December 31, 2023, the overdue loan ratio of the Company's overall credit assets was 0, the 

financial assets quality was excellent and the business fitness was good; the capital adequacy ratio was 

13.74%. 

On November 23, 2023t ratings are as follows: domestic long-term rating "A+ (twn)", domestic 

short-term rating "F1 (twn)", and all rating prospects are "stable." 

VI. Research and Development 

The Company updated the Central Bank Settlement System to enhance system availability and 

functionality, as well as to improve various backup mechanisms. Additionally, it optimized the fund 

payment and receipt control system to prevent duplicate remittances. Continuous improvements were 

made to the online self-audit system, strengthening the tracking and review mechanisms. 

As for the employee training and education, in addition to inviting scholars and experts to give 

lectures to employees periodically, the Company also invites industry professionals to give courses 

related to their expertise, and establishes digital learning platforms, to change the internal training to 



online learning. 

Besides this, in order to improve their professionalism and work efficiency, the Company also 

encourages employees to obtain financial licenses and attend various external courses held by 

institutions such as the Taiwan Academy of Banking and Finance. At the end of 2023, the number of 

employees trained was 156 and the total number of employee training sessions was 2,919 (5,612 hours), 

with an average of about 19 sessions (36 hours) per person. 

 

 

In-Charge of the Company: Cheng-Chuan Chang    

Manager: Cheng-Hsiang Wei   

Accounting Supervisor: Po-Chun Chen 
  



Audit Committee’s Audit Report 

The 2023 annual financial statement, resolved by the Board of Directors and reviewed by the 

Audit Committee, has been audited and certified by Chen Yin-Chou and Lee Kuan-Hao, 

Certified Public Accountants from Deloitte & Touche, An unqualified opinion verification 

report has been co-signed by both CPAs and issued. The Board of Directors also compiled the 

Company's 2023 annual business report and directory of main property. All were reviewed, 

approved, and considered by the Audit Committee that there were no discrepancies. I hereby 

report pursuant to Article 14-4 of the Securities and Exchange Act mutatis mutandis to Article 

219 of the Company Act. 

 

To 

 

2024 Annual Shareholder’s Meeting of China Bills Finance Corporation  

 

 

 

 

Audit Committee, China Bills Finance Corporation  

 

Convener: Chung-Ming Kuo (signature) 

February 29, 2024 

 

  



 

Audit Committee’s Audit Report 

The Board of Directors also compiled the Company's the proposal for distribution of 
2023 earnings, All were reviewed, approved, and considered by the Audit Committee 
that there were no discrepancies. I hereby report pursuant to Article 14-4 of the 
Securities and Exchange Act mutatis mutandis to Article 219 of the Company Act. 

 

To 

 

2024 Annual Shareholder’s Meeting of China Bills Finance Corporation  

 

 

 

 

Audit Committee, China Bills Finance Corporation  

 

Convener: Chung-Ming Kuo (signature) 

March 20, 2024 

  



 

 

China Bills Finance Corporation 

Directory of Main Property 

December 31, 2023   Unit: New Taiwan Dollar 

Type Cost 
Recognized 

depreciable amount 
Book Value 

Land 
83,337  0  83,337  

Housing and Construction 
94,259  56,841  37,418  

Machinery and computer 

equipment 49,805  34,447  15,358  

Traffic and transportation 

equipment 10,567  7,729  2,838 

Miscellaneous Equipment 
18,025 15,162 2,863  

Improvement of lease equity 
7,485 5,787 1,698 

Unfinished construction and 

equipments pending 

acceptance 0  0  0  

Total 
263,478 119,966 143,512 

 

In-Charge of the Company: Cheng-Chuan Chang    

Manager: Cheng-Hsiang Wei   

Accounting Supervisor: Po-Chun Chen 

  



 
  



 
  



 
  



 
  



 
  



 
  



 
  



 
  



 
  



 
  



 
  



China Bills Finance Corporation 

2023 Earning Distribution Table 

 Amount (NT$) Description 

Unappropriated retained earnings at 

beginning of year 0 

 

The decrease in liabilities 

was mainly due to the 

increase in provisions for 

pension funds and the gain 

on disposal of stocks 

measured at fair value from 

other comprehensive 

income. 

 

Plus:2023 after-tax net profits 1,288,521,713 

Plus: Other comprehensive income 

(losses) directly carried forward to 

retained earnings 

 

 

116,185,578 

 

 

Unappropriated retained earnings 

after adjustment 1,404,707,291 
 

   

Less: Appropriation of 30% legal 

reserve 

421,412,187 According to Article 34 of 

the Financial Management 

Law of the Securities and 

Exchange Fund, 30% will 

be allocated. 

Distributable earnings 983,295,104  

Less: Shareholders' dividends (NT$ 

0.73 per share) 980,360,800 
 

unappropriated retained earnings at 

end of year 2,934,304 
 

Note:  

A. Shareholders' dividend was NT$ 0.73 per share, which is calculated based on 1,342,960 thousand shares 

outstanding in circulation. 

B. The earnings will be distributed in cash and the cash dividends are calculated up to NT$ 1. Decimal 

points are rounded down and the uncounted shares in fractions of NT$ 1 is included in other incomes. 

C. Priority allocation of 2023 annual surpluses 

 

 

In-Charge of the Company: Cheng-Chuan Chang   

Manager: Cheng-Hsiang Wei   

Accounting Supervisor: Po-Chun Chen  

 

 



Comparison chart and partial revised text of the Procedures for of the " Articles of 

Association " of the China Bills Finance Corporation. 
Provisions after amendment Current provisions Description 

Article 32-1 

After the company's annual final accounting surplus 

meets all the tax revenues and makes up for the 

accumulated losses, if there is any surplus, it shall 

provide a statutory surplus reserve of 30%. 

However, if the statutory surplus reserve has 

reached the amount of paid-in capital of the 

company, this limit shall not apply. After 

appropriation of special reserve according to law, if 

there is a special surplus reserve set aside for the net 

amount of other equity deductions accumulated in 

the previous period, the special surplus reserve of 

the same amount shall be set aside from the 

undistributed surplus in the previous period. When 

there is a shortage, the amount of items other than 

the current after-tax net profit is added to the 

current undistributed surplus, and adding reversed 

special reserve and accumulative retained earnings, 

the Company may appropriate additional special 

reserve for specific purposes. If there is any surplus, 

dividends may be distributed to the shareholders. 

The distribution of the preceding surplus shall be 

submitted by the Board of Directors to the 

shareholders' meeting. 

The distribution of the dividends of shareholders 

referred to in the first paragraph of this Article shall 

be distributed after being resolved by the 

shareholders' meeting in accordance with the 

following principles: 

I. The Company shall not distribute dividends to 

shareholders when the Company has no 

surpluses, in addition to all or part of the public 

reserve. 

II. As the Company is in the fiercely competitive 

financial industry, it has reached a period of slow 

growth of the industry. Therefore, the distribution 

of dividends of shareholders is prioritized at no less 

than 20% of the remaining balance of the 

surplus as calculated in the first paragraph, and 

to be paid in the form of cash or in the form of 

stock, but the number of cash dividends shall not be 

less than 40% of the total dividends of the current 

year 

III. The Company may adjust the 

   aforementioned principle of dividend  distribution 

of shareholders after the resolution of the 

shareholders' meeting of the year as necessary, 

depending on factors such as economic 

conditions, industrial development, and funding 

requirements.  

Article 32-1 

After the company's annual final accounting surplus 

meets all the tax revenues and makes up for the 

accumulated losses, if there is any surplus, it shall 

provide a statutory surplus reserve of 30%. 

However, if the statutory surplus reserve has 

reached the amount of paid-in capital of the 

company, this limit shall not apply. After 

appropriation of special reserve according to law, if 

there is a special surplus reserve set aside for the net 

amount of other equity deductions accumulated in 

the previous period, the special surplus reserve of 

the same amount shall be set aside from the 

undistributed surplus in the previous period. When 

there is a shortage, the amount of items other than 

the current after-tax net profit is added to the 

current undistributed surplus, and adding reversed 

special reserve and accumulative retained earnings, 

the Company may appropriate additional special 

reserve for specific purposes. If there is any surplus, 

dividends may be distributed to the shareholders. 

The distribution of the preceding surplus shall be 

submitted by the Board of Directors to the 

shareholders' meeting. 

The distribution of the dividends of shareholders 

referred to in the first paragraph of this Article shall 

be distributed after being resolved by the 

shareholders' meeting in accordance with the 

following principles: 

I. The Company shall not distribute dividends to 

shareholders when the Company has no 

surpluses, in addition to all or part of the public 

reserve. 

II. As the Company is in the fiercely 

  competitive financial industry, it has reached a 

period of slow growth of the industry. Therefore, 

the distribution of dividends of shareholders is 

prioritized by issuance of cash, or by stock 

dividends, but the number of cash dividends shall 

not be less than 40% of the total dividends of the 

current year 

III. The Company may adjust the 

   aforementioned principle of dividend  distribution 

of shareholders after the resolution of the 

shareholders' meeting of the year as necessary, 

depending on factors such as economic 

conditions, industrial development, and funding 

requirements.  

Specify the 

conditions and 

amount of dividends 

to be paid in order 

to be in line with 

the corporate 

governance policy.  

Article 36 

…… 

The thirty-third amendment was made on June 17, 

2022. The thirty-fourth amendment was made 

on○○○○, 2024. 

Article 36 

…… 

The thirty-third amendment was made on June 17, 

2022. 

Add the date of 

the 34th 

amendment. 

 

  



Comparison chart and partial revised text of the Procedures for of the " Rules of Procedures 

for Shareholders' Meetings " of the China Bills Finance Corporation. 
Provisions after amendment Current provisions Description 

Article 3 

Unless otherwise provided by law or 

regulation, this Corporation's 

shareholders meetings shall be 

convened by the board of directors. 
Unless otherwise provided in the 

Regulations Governing the Administration 

of Shareholder Services of Public 

Companies, a company that will convene a 

shareholders' meeting with video 

conferencing shall expressly provide for 

such meetings in its Articles of 

Incorporation and obtain a resolution of its 

board of directors. Furthermore, convening 

of a virtual-only shareholders' meeting shall 

require a resolution adopted by a majority 

vote at a meeting of the board of directors 

attended by at least two-thirds of the total 

number of directors. 

 

 

…Omitted 
 

Article 3 

Unless otherwise provided by law 

or regulation, this Corporation's 

shareholders meetings shall be 

convened by the board of directors. 

 

 

 

 

 

 

 

 

 

 

…Omitted 
 

Since shareholders cannot 

participate in a physical 

meeting when a company 

convenes a virtual-only 

shareholders' meeting, they 

can only participate in the 

shareholders' meeting 

through visual transmission, 

thereby imposing restrictions 

on the rights and interests of 

the shareholders. In order to 

protect shareholders' rights, 

the Company has amended 

these Rules to add Paragraph 

2, which stipulates that 

unless otherwise provided in 

the Regulations Governing 

the Administration of 

Shareholder Services of 

Public Companies, a 

company that will convene a 

shareholders' meeting with 

video conferencing shall 

expressly provide for such 

meetings in its Articles of 

Incorporation and obtain a 

resolution of its board of 

directors. Furthermore, 

convening of a virtual-only 

shareholders' meeting shall 

require a resolution adopted 

by a majority vote at a 

meeting of the board of 

directors attended by at least 

two-thirds of the total 

number of directors. 

Furthermore, convening of a 

virtual-only shareholders' 

meeting shall require a 

resolution (i.e., a special 

resolution) adopted by a 

majority vote at a meeting of 

the board of directors 

attended by at least two-

thirds of the total number of 

directors. 

Article 6-1 

To convene a virtual shareholders 

meeting, this Corporation shall include 

the follow particulars in the 

shareholders meeting notice: 

…Paragraphs 1 and 2 omitted  

To convene a virtual-only shareholders 

meeting, appropriate alternative 

measures available to shareholders 

with difficulties in attending a virtual 

shareholders meeting online shall be 

specified.Except in the circumstances set 

Article 6-1 

To convene a virtual shareholders 

meeting, this Corporation shall 

include the follow particulars in the 

shareholders meeting notice: 

…Paragraphs 1 and 2 omitted 

To convene a virtual-only 

shareholders meeting, appropriate 

alternative measures available to 

shareholders with difficulties in 

attending a virtual shareholders 

meeting online shall be specified. 

When the Company 

convenes a virtual-only 

shareholders' meeting in 

which shareholders can only 

participate by means of 

visual transmission, in order 

to provide appropriate 

alternative measures for 

shareholders who have 

difficulty taking part in a 

virtual shareholders' 

meeting, the Company has 

added an additional 

provision to the paragraph 1, 

which stipulates that, except 



Provisions after amendment Current provisions Description 

out in Article 44-9, paragraph 6 of the 

Regulations Governing the Administration 

of Shareholder Services of Public 

Companies, the Company shall at least 

provide the shareholders with connection 

facilities and necessary assistance, and 

specify the period during which 

shareholders may apply to the Company 

and other related matters requiring 

attention. 

in the circumstances set out 

in Article 44-9, paragraph 6 

of the Regulations 

Governing the 

Administration of 

Shareholder Services of 

Public Companies, the 

Company shall at least 

provide the shareholders 

with connection facilities 

and necessary assistance, and 

specify the period during 

which shareholders may 

apply to the Company and 

other related matters 

requiring attention. 

Article 22 

When convening a virtual-only 

shareholders meeting, this Corporation 

shall provide appropriate alternative 

measures available to shareholders 

with difficulties in attending a virtual 

shareholders meeting online. 
Except in the circumstances set out in 

Article 44-9, paragraph 6 of the Regulations 

Governing the Administration of 

Shareholder Services of Public Companies, 

the Company shall at least provide the 

shareholders with connection facilities and 

necessary assistance, and specify the period 

during which shareholders may apply to the 

Company and other related matters 

requiring attention. 

 The reason for 

amendment is the same 

as Article 6-1. 

Article 23 

... (Omitted) 

The fifth amendment was made at the 

annual shareholder’s meeting on June 

17, 2022. The sixth amendment was 

made at the annual shareholder’s 

meeting on OOOO, 2024. 

21. 

... (Omitted) 

The fifth amendment was made at 

the annual shareholder’s meeting on 

June 17, 2022. 

The Article number is 

change, also add the 

Latest amendment date. 

 

 


