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Horizon Securities Co., Ltd. 

Procedures for the 2026 Shareholders’ Meeting 

 
 
 

1. Call the Meeting to Order 

2. Opening Remark by Chair 

3. Reports 

4. Proposals 

5. Election Matters 

6. Extemporary Motions 

7. Adjournment 

 



2 

Horizon Securities Co., Ltd. 

2026 Shareholders’ Meeting Agenda 

Mode of convention: Videoconferencing supported session (Shareholders’ 
Meeting will convene in physical session and 
supported by videoconferencing) 

Time: 9:00 a.m., June 17, 2026 (Wednesday) 
Location: 7F., No. 236, Sec. 4, Xinyi Rd., Da’an Dist., Taipei City, 
Taiwan 
Video conferencing platform: "Shareholder e-service platform" of Taiwan 

Depository & Clearing Corporation 
(https://stockservices.tdcc.com.tw) 

1. Call the Meeting to Order 

2. Opening Remark by Chair 

3. Reports 

1. The Company’s 2025 Business Report. 

2. Review of 2025 financial statements by the Audit Committee. 

3. Distribution of 2025 remuneration to employees and directors. 

4. Redemption of the Company’s treasury stock. 

5. Distribution of cash dividends from the Company’s earnings for 
2025. 

4. Proposals 

1. The Company’s 2025 Business Report and Financial Statements. 

2. The Company’s 2025 earnings allocation. 

5. Election Matters 

1. Election for all seven seats of Directors (incl. four seats of 
Independent Directors) 

6. Extemporary Motions 

7. Adjournment 
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Reports 

1. Proposed by the board of directors 

Motion: Please review the Company’s 2025 Business Report. 

Description: For the Company’s 2025 Business Report, please refer to 
Attachment 1 on pages 12 to 14 of the handbook. 
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2. Proposed by the board of directors 

Motion: Please review the Audit Committee’s review report on 2025 
financial statements. 

Description: 

1. The Audit Committee has reviewed the Company’s 2025 
financial statements and consolidated financial statements, which 
have been audited by Spencer Ma and Shih-Huan Lin, certified 
public accountants (CPAs) at Ernst & Young Global Limited, as 
well as the 2025 business report and an earnings allocation table, 
and issued a review report accordingly. Please refer to 
Attachment 2 on page 15 of the handbook. 

2. The Audit Committee may proceed to read out the review report. 
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3. Proposed by the board of directors 

Motion: Please review the report on distribution of 2025 remuneration to 
employees and Directors. 

Description: 
1. It is handled in accordance with Article 23 of the Articles of 

Incorporation of the Company. 

2. The pre-tax income of the Company, after deducting the 
remuneration distributed to employees and directors’ 
remuneration for 2025, is NTD 369,614,952, and the employee 
remuneration is in the amount of NTD 18,500 thousand while 
directors’ is NTD 7,500 thousand, which are distributed in cash. 

3. This proposal was approved by the 27th meeting of the 16th 
board of directors of the Company on February 5, 2026 and 
approved in the 29th meeting of the 16th board of directors on 
March 30, 2026. 
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4. Proposed by the board of directors 

Motion: Please review the Redemption of the Company’s treasury stock. 

Description: The Company repurchased its shares in accordance with 
Article 28-2 of the Securities and Exchange Act and the 
Regulations Governing Share Repurchase by Exchange-
Listed and OTC-Listed Companies promulgated by the 
Financial Supervisory Commission (FSC). The 
implementation status is shown in the table below: 

No. of repurchase The 26th 

Purpose 
Maintaining the Company’s credit 

and shareholder’s equity 

Repurchase period Apr. 14, 2025 – Apr. 28, 2025 

Price range NTD 7.5 – NTD 10 

Type and number of shares repurchased 324,000 common shares 

Monetary amount of shares 
repurchased 

NTD 3,207,977 

No. of repurchased shares as a 
percentage of proposed share 
repurchase (%) 

16.2% 

No. of shares retired or transferred. 324,000 shares 

Accumulated no. of shares held 0 shares 

Accumulated number of shares held as 
a percentage of the total issued shares 
(%) 

0% 
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5. Proposed by the board of directors 

Motion: Please review the Company’s 2025 distribution of cash dividends. 

Description: 

1. This motion is handled in accordance with Article 24 of the 
Company's Articles of Incorporation. 

2. The distribution of cash dividends from the earnings of the 
Company for 2025 was approved by a board resolution on March 
4, 2026 to distribute a cash bonus to shareholders of NTD 
216,161,007, or NTD 0.55 per share. The Chairman was 
authorized to handle all related matters prior to the record date for 
dividend distribution, provided that if the number of outstanding 
shares is affected by the Company’s repurchase of shares, transfer 
of treasury shares, conversion of convertible bonds, or other 
events that result in an increase or decrease of shares, the 
shareholder payout ratio may change accordingly. 

3. As of the suspension date for convertible bonds on March 26, 
2026, the Company had a total of 393,148,274 common shares 
outstanding. This resulted in a change to the original dividend 
rate, and the cash dividend per share was adjusted from NTD 0.55 
to NTD 0.54982057 (rounded to the nearest whole number). Any 
total fractional amounts less than NTD 1 were transferred to the 
Company’s Employee Welfare Committee free of charge. 

4. The date pf record of the cash dividend is set as April 23, 2026, 
and the book closure period is from April 19, 2026 to April 23, 
2026. Distribution cash dividends on May 15, 2026. 
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Proposals 
1. Proposed by the board of directors 

Motion: Please ratify the Company’s 2025 Business Report and Financial 
Statements. 

Description:  

1. The Company’s 2025 financial statements have been audited by 
Spencer Ma and Shih-Huan Lin, CPAs at Ernst & Young Global 
Limited, and approved by the board of directors on March 4, 
2026 and reviewed by the Audit Committee. 

2. For the Business Report, Auditor’s Report, and financial 
statements, please refer to Attachment 1 on pages 12–14 and 
Attachment 3 on pages 16–34 of the handbook. 

3. Please proceed to ratify them. 

Resolution: 
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2. Proposed by the board of directors 

Motion: Please ratify the Company’s 2025 earnings allocation. 

Description: 
1. The Company’s 2025 earnings allocation table was passed by the 

board of directors on March 4, 2026, and has been reviewed by 
the Audit Committee. Please refer to Attachment 4 on page 35 of 
the handbook. 

2. Please proceed to ratify them. 

Resolution: 
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Election Matters 

1. Proposed by the board of directors 

Motion: Election for all seven seats of Directors (incl. four seats of 
Independent Directors) 

Description: 

1. The term of office of the Company’s 16th Board expires on May 
30, 2026. It is proposed to elect a new board. 7 directors 
(including 4 independent directors) shall be elected at this 
election, and the office term of the newly elected directors will be 
3 years, from June 17, 2026, to June 16, 2029. 

2. The Company adopts a nomination system, where shareholders 
shall elect directors from the candidate list. For the education 
background, work experience and other information of the 
candidates, please refer to Attachment 5 on p. 36-37.  

Election result: 
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Extemporary Motions 

 

Adjournment 
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[Attachment 1] 

 

Horizon Securities Co., Ltd. 
2025 Business Report 

 
     
 

In 2025, the overall economy showed a complex interplay of an AI-driven recovery and 
geopolitical changes. The global economy had emerged from the shadow of high inflation, but this 
came with trade protectionism and significant shifts in industrial structure. Benefiting from the 
explosive demand for global artificial intelligence and high-performance computing infrastructure, 
Taiwan’s economic growth rate (GDP) reached 7.37% in 2025. This performance represents the 
best result in recent years and has solidified Taiwan’s critical position at the core of the global AI 
supply chain. According to statistics from the Taiwan Stock Exchange, Taiwanese securities market 
participation and capital liquidity both reached a record high in 2025. At the end of 2025, the 
Taiwan Capitalization Weighted Stock Index (TAIEX) reached 28,964, an increase of 5,929 or 26% 
throughout the year. In 2025, the total market value of listed stocks as a whole reached NTD 94 
trillion, an increase of NTD 20 trillion or 28% compared with 2024. The average daily turnover of 
listed stocks was NTD 383.8 billion, and the average daily turnover of OTC-listed stocks was NTD 
105.6 billion, for a combined daily average turnover of NTD 489.4 billion, a 3% increase from 2024. 

Benefiting from the outstanding performance of the Taiwan stock market which created an 
advantages external operating environment for the Company, the Company had operating revenues 
of NTD 1,465,323 thousand, profit after tax NTD 299,008 thousand, and earnings per share NTD 
0.76 for 2025. In terms of financial structure, as of the end of 2025, total assets were NTD 16.5 
billion, and total liabilities were NTD 10.9 billion. Liabilities were mainly generated by operating 
bond transactions under repurchase agreement and settlement payments payable from brokerage 
trading business. The overall financial structure is still robust; the total shareholders’ equity is NTD 
5.6 billion, with the net value of NTD 14.25 per share. The securities firm’s capital adequacy ratio 
is 392%; thus, the Company’s business foundation physique is solid. 

A summary of the operating results of each major business in 2025 is shown as follows: 

1. Brokerage business: Entrusted trading totaled NTD 1,217.95 billion, the average daily 
trading value was NTD 5 billion and the average margin debt was NTD 4.5 billion. 

2. The combined sales of securities held-for-trading and valuation gains was NTD 270 
million. 

3. Underwriting business: Total underwriting project of NTD 5.3 billion, completed 33 cases 
of IPO and SPO with a role of either sponsor or co-sponsor. 

4. Stock transfer agency: Served 130 clients as an agent. The clients included 50 companies 
in either the Taiwan Stock Exchange or Taipei Stock Exchange, 14 companies in the 
Emerging Stock Market board and a total of 66 in public offering and others, serving 
approximately 2.65 million shareholder accounts. 

5. Wealth management business: The subsidiary Horizon Securities Investment Consultant 
completed the acquisition of UBP Asset Management Taiwan, which was one of the major 
asset management companies in Switzerland, and became the general agent of UBP series 
funds, actively expanding the wealth management fund sales business. 

6. The Company will offer a securities lending business to help investors utilize their assets 
more effectively to increase returns and improve trading flexibility. This service also helps 
the market close settlement gaps and reduce the default settlement risk. 

7. Deepen ESG and digital transformation, and fulfill sustainable development commitments. 
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(1) Financial accessibility and security: The Company has received the Excellence Award 
from the Taiwan Stock Exchange Corporation for its “Anti-Fraud Evaluation 
Campaign,” achieved through optimized digital services and enhanced financial 
accessibility. Its service website also received an AAA rating. 

(2) Social engagement: We have promoted financial education in remote areas and 
fostered multicultural integration through charity auctions benefiting disadvantaged 
children . 

(3) Continue to integrate corporate resources, building a trustworthy investment 
environment centered on charity, anti-fraud measures, and financial accessibility. 

Looking ahead to 2026, the global political and economic landscape has already entered a 
period of deepening adjustment following the policies of the Trump administration. As the United 
States moves from announcing hardline policies on energy, the economy, and national defense to 
substantive enforcement, the challenges other countries face have evolved from initial disruptions to 
structural pressures. The United States’ continued imposition of tariff barriers on imported products 
has forced a preliminary reorganization of global supply chains, but this has also prompted 
retaliatory measures from major countries, resulting in reciprocal trade friction. Due to ongoing 
policy instability in global economies, the risk of further exacerbation of systemic risk remains high. 
Under the influence of the above factors, the global economic situation in 2026 is expected to be 
highly uncertain and characterized by complex game dynamics. In the face of the volatile economic 
situation and the resulting impact on the Taiwan stock market, the Company will continue to make 
steady progress and actively develop various business platforms. 

 
1. Continue to invest in financial technology to develop digital platform operations, including 

improving online trading experience, enhancing digital services for investors, and 
strengthening information security management to ensure customer information and 
transaction security. 

2. In order to increase the Company’s sources of revenue, we will actively increase our 
volume of subcontract transactions, expand the scale of wealth management business, and 
meet the different investment needs of customers by providing more diverse financial 
products and services. 

3. As of the end of 2025, the scale of lending money without specific purposes was about 
NTD 850 million. While we expect to provide more funding sources, we hope to cater to 
the various funding needs of customers. 

4. For 2026, we plan to launch the customer ledger account business to facilitate investors in 
managing funds in a unified manner and solve the problem of complicated account 
allocation procedures. 

5. Through active participation, we strive for growth in the capital market underwriting, 
financial advisory and stock transfer agency businesses to increase fee income from diverse 
services. 

6. In response to the increasing uncertainty of economic changes, we will flexibly adjust the 
allocation of risk assets and hedging assets with an aim of having flexible capital 
movements and maintaining of steady revenue. 

 

In addition to sparing no effort to develop business and achieve operational performance, the 
Company will continue to improve corporate governance and transparency, implement money 
laundering prevention practices, enhance energy conservation and carbon-reduction policies to 
respond to climate change, assuming its responsibility for sustainable development. In the future, 
the Company will continue to uphold a long-term and stable business strategy and be committed to 
the “customer-oriented, reciprocal and common prosperity; profit-oriented, active and pragmatic; 
steady-oriented, strict risk control; emphasis on employees, sharing business results; emphasis on 
integrity and professional conscience” business philosophy. The Company will continue to 
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implement various mechanisms for risk and internal control management, strengthen the 
Company’s operating fitness, enhance the competitiveness of various businesses, provide customers 
with satisfactory financial services, and create maximum value and long-term stable returns for the 
Company and its shareholders. 

 
 
 
 
 

Chairman: Ke-Chyn Jiang President: Jamie Lin Accounting Manager: Chilli Hsieh 
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[Attachment 2] 

Horizon Securities Co., Ltd. 
Audit Committee’s Review Report 

Approved 

The Audit Committee has reviewed the Company’s 2025 
Individual and Consolidated Financial Statements (including balance 
sheets, statements of comprehensive income, statements of cash flow, 
statements of changes in equity, etc.), which have been audited by 
Spencer Ma and Shih-Huan Lin Proposal, CPAs at Ernst & Young 
Global Limited, as well as the business report and an earnings 
allocation table prepared by the board of directors, and concluded 
that said documents were legitimate, and has issued a review report 
in accordance with the provisions of Articles 14-4 of the Securities 
and Exchange Act and Article 219 of the Company Act. Please 
proceed to review it. 

 

Best regards 

2026 Horizon Securities Co., Ltd. Annual General Meeting 

Audit Committee, Horizon Securities Co., Ltd. 

Convener: HSIAO, CHEN-CHI 

 

 
 

March 4, 2026 
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[Attachment 3] 

 

Auditor’s Report 

 

To: Horizon Securities Co., Ltd. 

 

Audit opinion 

 

We have audited the accompanying individual balance sheet of Horizon Securities Co, 
Ltd. (hereinafter referred to as “the Company”) as of December 31, 2025 and 2024, and the 
related individual statement of income, individual statement of changes in shareholders 
equity, individual statement of cash flows, and Notes of the individual financial statements 
(including major accounting policy) for the years then ended. 

In our opinion, the accompanying individual financial statements present fairly, in all 
material respects, the consolidated financial position of the Company as of December 31, 
2025 and 2024 and for the years then ended, and its individual financial performance and its 
individual cash flows for the years then ended in conformity with the Regulations 
Governing the Preparation of Financial Reports by Securities Issuers and the Regulations 
Governing the Preparation of Financial Reports by Futures Commission Merchants. 

 

The basis for opinions 

We conducted our audit in accordance with the Regulations Governing Certified Public 
Accountants Engaged to Audit and Attest Financial Statements and the Standards on 
Auditing. Our responsibilities under those standards are further described in the 
responsibilities of auditors for the audit of the separate financial statements. We are 
independent of Horizon Securities Co., Ltd. in accordance with the Code of Ethics for 
certified public accountants in the part relevant to the audit of the consolidated financial 
statements of Horizon Securities Co., Ltd., and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Key audit matters 

 

The “key audit matters” means that the independent auditor has based its evaluations 
on the professional judgment to audit the most important matters on the 2025 individual 
financial statements of Horizon Securities Co., Ltd. These matters were addressed in the 
content of our audit of the individual financial statements as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on those matters. 
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Evaluation of financial instruments—no active market 

The Company invests in financial assets without active market quotes. Because of the 
lack of active market quotes, their fair value is determined using the evaluation approach. 
For the aforementioned financial assets, the Company adopted an internal model approach 
or other evaluation approaches to evaluate the fair value. As changes in the assumptions 
used in the evaluation would affect the fair value of the financial instruments reported, we 
determined to list it as a key audit matter. 

We implemented but were not limited to the following audit procedures for the 
evaluation of financial assets without active market quotes: evaluate and test the 
effectiveness of internal control related to the evaluation of financial instruments, including 
the management’s decisions and approval of evaluation models and their assumptions, 
evaluation models, as well as the control and management review evaluation results related 
to the changes in the assumptions. We used the assistance of internal evaluation experts on a 
sampling basis, including reviewing the evaluation methods adopted by the Company, 
understanding and evaluating the reasonableness of key evaluation assumptions, performing 
independent evaluation calculations, and comparing the evaluations made by the 
management to see if the differences were within the acceptable scope. We also considered 
the appropriateness of the financial instrument evaluation disclosures in Notes 5 and 12 of 
the individual financial statements. 

 

Responsibilities of Management and Those in Charge of Governance of the Individual 
Financial Statements 

The responsibility of the management is to have the individual financial statements 
presented fairly, in all material respects, in accordance with the “Regulations Governing the 
Preparation of Financial Reports by Securities Firms” and the “Regulations Governing the 
Preparation of Financial Reports by Futures Commission Merchants”; also, to maintain the 
necessary internal controls related to the individual financial statements in order to ensure 
that the individual financial statements are free of any material misstatement arising from 
fraud or errors. 

While preparing the individual financial statements, the management’s responsibility 
also includes assessing the continuing operation of Horizon Securities Co., Ltd., the 
disclosure of the relevant matters, and the adoption of the accounting base for continuing 
operations, unless the management intends to liquidate Horizon Securities Co., Ltd. or cease 
business operation, or there is lack of any alternative except for liquidation or suspension. 

The governance unit of Horizon Securities Co., Ltd. (including the Audit 
Committee) is responsible for supervising the financial reporting process. 

 

Independent auditor’s responsibility for individual financial statements. 

Our objectives are to obtain reasonable assurance about whether the individual 
financial statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue and auditor’s report. Reasonable assurance is a high level of assurance, 
but is not a guarantee that the individual financial statements conducted in accordance with 
the accounting principles generally accepted in the Republic of China will always detect a 
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material misstatement when it exists. Misstatements can arise from fraud or error. If fraud or 
errors are considered materials, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these individual 
financial statements. 

As part of an audit in accordance with the accounting principles generally accepted in 
the Republic of China, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also perform the following works: 

1. Identify and assess the risks of material misstatement of the individual financial 
statements, whether due to fraud or error, design, and perform audit procedures responsive 
risks, and obtain evidence that is sufficient and appropriate to provide a basis of 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 necessary understanding on the internal control related to the audit in order to 
design appropriate audit procedures under the circumstance, but the purpose is not to 
express an opinion on the effectiveness of the internal control of Horizon Securities Co., 
Ltd. 

3. Evaluate the appropriateness of accounting policies used and the reasonability of 
accounting estimates and related disclosures made by the management. 

4. Use the audit evidence obtained to draw conclusions on the suitability of the accounting 
base for continuing operation adopted by the management and whether or not the events or 
circumstances causing significant doubts to the continuing operation ability of Horizon 
Securities Co., Ltd. have significant uncertainties. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related 
disclosures in the individual financial statements or, if such disclosures are inappropriate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of the auditor’s report. However, future events or circumstances may result in the 
inability of Horizon Securities Co., Ltd. to continue operating. 

5. Evaluate the overall presentation, structure, and content of the individual statements, 
including related notes, whether the individual statements represent the underlying 
transactions and events in a matter that achieves fair presentation. 

6. Obtain sufficient and appropriate audit evidence on the financial information of business 
entities within the Group in order to express an opinion on the individual financial 
statements. The independent auditor is responsible for guiding, supervising, and 
implementing the audit of the Group; they are also responsible for forming an opinion on 
the audit of the Group. 

We communicate with those in charge of 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 in charge of 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). 
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The independent auditor has used communication with the governing unit to 
determine the key audit matters to be performed on the 2025 individual financial 
statements of Horizon Securities Co., Ltd.. We describe these matters in our auditor’s 
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 communications. 

 

 

 

 

Ernst & Young Global Limited 

Competent authorities have approved the audit of the financial reports of 
public companies 

Approval Document No.: Jin-Guan-Zheng-Shen-Zi No. 1060027042 

Jin-Guan-Zheng-Shen-Zi No.: 1120349153 

 

 

Chun-Ting Ma 

 

CPAs: 

 

Shih-Huan Lin 

 

 

March 4, 2026 
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Horizon Securities Co., Ltd. 
Individual Balance Sheet 

December 31, 2025 and 2024 

  Unit: NTD thousand 

Assets December 31, 2025 December 31, 2024 
Code Accounting titles Note  Amount   %   Amount   %  

  Current assets                   
111100 Cash and cash equivalents 4, 6.1 and 12  $2,685,548   16   $2,570,301   18  
112000 Financial assets at fair value through profit or loss- current 4, 5, 6.2, 6.21, 7, 8 and 12  3,776,313   23   3,658,403   26  

113200 
The financial assets measured for the fair values through other 
comprehensive income- current 

4, 5, 6.3 and 12  57,150   1   59,670   1  

114010 Bond investment under reverse repurchase agreement 4, 6.5 and 12  550,586   3   895,142   6  
114060 Securities borrowings receivable 4, 6.6 and 12  4,077   -   1,943   -  
114066 Loan receivable - non-restricted purpose 4, 6.7 and 12  849,378   5   638,273   5  
114070 Customers’ margin accounts 4, 6.8, 6.34 and 12  645,701   4   538,602   4  
114080 Futures trading margin receivable 5 and 12  470   -   -   -  
114130 Accounts receivable – net 4, 6.9, 7 and 12  5,456,039   33   3,419,021   24  
114150 Prepayments 7  24,630   -   19,417   -  
114170 Other receivables 4, 6.10, 7 and 12  18,615   -   15,572   -  
114600 Current income tax asset 4  2,117   -   1,140   -  
119000 Other current assets 8 and 12  232,726   2   355,767   3  
110000 Total current assets    14,303,350   87   12,173,251   87  

                 
  Non-Current assets               

122000 
Financial assets that are measured at fair value through profit or loss-
non-current 

4, 5, 6.2 and 12  39,266   -   55,294   -  

123200 
The financial assets measured for the fair values through other 
comprehensive income- non-current 

4, 5, 6.3, 8 and 12  194,512   1   158,849   1  

123300 Financial assets based on cost after amortization- non-current 4, 6.4, 7 and 12  399,978   2   199,999   1  
124100 Investment under the equity method 4 and 6.11, 7  829,480   5   701,524   5  
125000 Property, plant, and equipment – net 4, 6.12 and 7  104,912   1   60,552   -  
125800 Right-of-use assets- Net 4 and 6.28  198,266   1   214,065   2  
127000 Intangible assets 4, 6.13  66,671   -   73,177   1  
128000 Deferred income tax assets 4, 6.32  5,326   -   4,914   -  
129010 Business guarantee 6.14 and 12  245,000   2   245,000   2  
129020 Settlement / clearance fund 6.15 and 12  105,116   1   85,784   1  
129030 Refundable deposits 12  13,508   -   13,945   -  
129070 Net determined benefit asset-non-current 4 and 6.22  8,008   -   417   -  
129130 Prepayments for equipment    150   -   18,390   -  
120000 Total of Non-Current Assets    2,210,193   13   1,831,910   13  

                 
906001 Total assets    $16,513,543   100   $14,005,161   100  

                      
(Refer to Note to the individual financial statements) 

 
Chairman: Ke-Chyn Jiang Managerial officers: Jamie Lin Accounting Manager: Chilli Hsieh
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Horizon Securities Co., Ltd. 

Individual Balance Sheet (Continued) 
December 31, 2025 and 2024 

Unit: NTD thousand 
Liabilities and Equity December 31, 2025 December 31, 2024 

Code Accounting titles Note  Amount   %   Amount   %  
  Current liabilities                   

211100 Short-term borrowings 6.16 and 12  $100,000   1   $110,000   1  
211200 Commercial papers payable 6.17 and 12  654,373   4   309,874   2  
212000 Financial liabilities at fair value through profit or loss- current 4, 5, 6.18, 6.21 and 12  284   -   602   -  
214010 Call loans to banks 4, 6.19 and 12  3,140,064   19   3,296,774   24  
214080 Futures traders’ equity 4, 6.34 and 12  644,260   4   537,271   4  
214130 Accounts payable 4, 6.20, 7 and 12  5,477,861   33   3,405,550   24  
214150 Advances    21,747   -   6,379   -  
214170 Other payables 7 and 12  212,359   1   165,246   1  
214600 Current Tax Liability 4  5,776   -   42,736   -  
215100 Liability reserve-Current 4 and 6.23  329   -   303   -  
215200 Long-term liabilities due within one year or one operating cycle 4, 6.21 and 12  125,667   1   -   -  
216000 Lease liabilities – current 4, 6.28 and 12  81,253   -   76,400   1  
219000 Other current liabilities    178,775   1   171,212   1  
210000 Total current liabilities    10,642,748   64   8,122,347   58  

                 
  Non-current liabilities               

221100 Corporate bonds payable 4, 6.21 and 12  168,412   1   296,751   2  
225100 Liabilities reserve- non-current 4 and 6.23  9,909   -   11,822   -  
226000 Lease liabilities – noncurrent 4, 6.28 and 12  113,456   1   131,845   1  
228000 Deferred tax liabilities 4 and 6.32  284   -   2,772   -  
220000 Total of non-current liabilities    292,061   2   443,190   3  
906003 Total liabilities    10,934,809   66   8,565,537   61  

                 
  Equity 4 and 6.24             

301000 Share capital               
301010 Common stock capital    3,915,817   24   3,892,422   28  
301020 Common stock capital that has been subscribed    -   -   26,635   -  
302000 Capital reserve    388,983   2   388,951   3  
304000 Retained earnings               
304010 Statutory surplus reserves    226,405   1   193,069   1  
304020 Special surplus reserves    458,031   3   391,359   3  
304040 Undistributed earnings    403,353   3   394,185   3  
305000 Other equity    186,145   1   153,003   1  
906004 Total equity   5,578,734   34   5,439,624   39  

                  
906002 Total Liabilities and Equity   $16,513,543   100   $14,005,161   100  

                     
(Refer to Note to the individual financial statements) 

 
Chairman: Ke-Chyn Jiang Managerial officers: Jamie Lin Accounting Manager: Chilli Hsieh 
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Horizon Securities Co., Ltd. 
Individual Income Statement 

2025 and 2024 
 

Unit: NTD thousand 

Code Items Note 
2025 2024 

 Amount   %   Amount   %  

  Income                  
401000 Brokerage fee revenue 4, 6.25 and 7  $878,587   60   $969,978   65  
402000 Commissions income from loans 4  782   -   505   -  
403000 Borrowing income   4,552   -   27   -  
404000 Underwriting business revenue 4, 6.25 and 7  145,939   10   101,666   7  
406000 Net revenue from wealth management business   51   -   -   -  
410000 Operating gain on sale of securities 6.25 and 7  225,213   16   320,489   22  
421100 Stock affairs agency revenue 4 and 7  90,652   6   85,097   6  
421200 Interest revenue 4, 6.25 and 7  76,344   5   80,004   5  
421300 Dividend income 4 and 7  14,932   1   16,503   1  

421500 
Net profit of securities trade measured at the fair value 
through profit or loss 

6.25 and 7  43,458   3   (75,182)   (5)  

424400 Net losses on the derivative financial instruments – Futures 4, 6.25 and 12  (17,022)   (1)   (22,690)   (1)  
424500 Net gain from derivative financial instruments－OTC 4  318   -   6,052   -  
425300 Expected credit impairment loss 4 and 6.25  (216)   -   (266)   -  
428000 Other operating revenue 6.26 and 7  1,733   -   7,179   -  

400000 Total revenues    1,465,323   100   1,489,362   100  

                  
  Expense               

501000 Brokerage fee expenses   (70,518)   (5)   (79,302)   (5)  
502000 Proprietary trade service commission expenses   (2,437)   -   (2,121)   -  
521200 Financial costs 6.27  (58,642)   (4)   (62,549)   (4)  
524300 Clearance and settlement service expenses   (7,948)   (1)   (10,009)   (1)  
528000 Other operating expenses   (13)   -   (9)   -  
531000 Employee benefits expenses 6.22, 6.29 and 7  (779,052)   (53)   (779,819)   (53)  
532000 Depreciation and amortization expenses 6.28 and 6.29  (132,618)   (9)   (127,324)   (9)  
533000 Other operating expenses 7  (311,207)   (21)   (287,190)   (19)  

500000 Total Expense   (1,362,435)   (93)   (1,348,323)   (91)  

  Operating profit   102,888   7   141,039   9  

601100 
Shareholdings in the subsidiaries, affiliated companies and 
joint ventures under the equity method 

4  31,556   2   4,433   -  

602000 Other profits and losses 4 and 6.30  208,131   14   261,832   18  

902001 Net profit before tax    342,575   23   407,304   27  
701000 Income tax expenses 4 and 6.32  (43,567)   (3)   (69,846)   (5)  

902005 Current net income    299,008   20   337,458   22  

805000 Other comprehensive income 6.31              
805500 The items that are not reclassified as profit or loss               
805510 Reevaluation of determined benefit plan   6,121   1   (4,095)   -  

805540 
Investment of equity instruments at fair value through 
other comprehensive income 

             

  Net unrealized valuation gain   33,142   2   17,247   1  

805000 
Other comprehensive income for the period (post-tax profit 
or loss) 

  39,263   3   13,152   1  

902006 Total comprehensive income in current period   $338,271   23   $350,610   23  

                 
975000 Base earnings per share ($):              
975010 Current net income  6.33  $0.76      $0.91     

                 
985000 Diluted earnings per share (NTD):               
985010 Current net income  6.33  $0.71      $0.80     

                  

(Refer to Note to the individual financial statements) 
 

Chairman: Ke-Chyn Jiang Managerial officers: Jamie Lin Accounting Manager: Chilli Hsieh 
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Horizon Securities Co., Ltd. 
Individual Statements of Changes in Shareholders’ Equity 

January 1 to December 31, 2025 and 2024 
  Unit: NTD thousand 

Items 

 Share capital  

Capital reserve 

      Retained earnings Other equity  

Treasury stock 

 

Total equity 
 

Common stock 
capital 

    
Statutory surplus 

reserves 
  

Special surplus 
reserves 

 
Undistributed 

earnings 
 

Unrealized gain on 
financial assets at fair 
value through other 

comprehensive profit 
or loss 

   

                                
Balance as at January 1, 2024  $3,512,516   $355,468   $175,446   $356,113   $201,504   $135,756   $-   $4,736,803  
                         
Dividend allocation and distribution for 
2023: 

                        

Legal reserve appropriated  -   -   17,623   -   (17,623)   -   -   -  
Appropriation of special reserve  -   -   -   35,246   (35,246)   -   -   -  
Common stock cash dividends  -   -   -   -   (87,813)   -   -   (87,813)  

                         
Other changes in capital reserve:  -   37,745   -   -   -   -   -   37,745  
                         
2024 net income  -   -   -   -   337,458   -   -   337,458  
Other comprehensive net income in 2024  -   -   -   -   (4,095)   17,247   -   13,152  
Total comprehensive net income in 2024  -   -   -   -   333,363   17,247   -   350,610  
                         
Convertible corporate bonds converted  406,541   (4,262)   -   -   -   -   -   402,279  
                         
Balance as at December 31, 2024  3,919,057   388,951   193,069   391,359   394,185   153,003   -   5,439,624  
                         
Dividend allocation and distribution for 
2024: 

                        

Legal reserve appropriated  -   -   33,336   -   (33,336)   -   -   -  
Appropriation of special reserve  -   -   -   66,672   (66,672)   -   -   -  
Common stock cash dividends  -   -   -   -   (195,953)   -   -   (195,953)  

                         
2025 net income  -   -   -   -   299,008   -   -   299,008  
Other comprehensive net income in 2025  -   -   -   -   6,121   33,142   -   39,263  
Total comprehensive net income in 2025  -   -   -   -   305,129   33,142   -   338,271  
                         
Redemption of treasury stock  -   -   -   -   -   -   (3,208)   (3,208)  
Cancellation of Treasury stock  (3,240)   32   -   -   -   -   3,208   -  
                         
Balance as at December 31, 2025  $3,915,817   $388,983   $226,405   $458,031   $403,353   $186,145   $-   $5,578,734  
                                 

(Refer to Note to the individual financial statements) 
 

Chairman: Ke-Chyn Jiang Managerial officers: Jamie Lin Accounting Manager: Chilli Hsieh
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Horizon Securities Co., Ltd. 
Individual Statements of Cash Flow 

2025 and 2024 

Unit: NTD thousand 

Code Items 2025 2024 
  Cash flow from operating activities:         

A10000  Current year net profit before taxation  $342,575   $407,304  
A20000  Adjustments:       
A20010  Revenue, expense and loss that do not affect the cash flows       
A20100   Depreciation expenses  109,902   104,238  
A20200   Amortization expenses  22,716   23,086  
A20300   Expected credit impairment loss  216   266  
A20400   Net loss (gain) on financial assets and liabilities at fair value through profit and loss  (43,458)   75,182  
A20900   Interest expenses  58,642   62,549  
A21200   Interest income (including financial income)  (132,494)   (129,080)  
A21300   Dividend income  (19,320)   (19,733)  
A22400   Share of gain of the subsidiaries, affiliated companies and joint ventures under the equity method  (31,556)   (4,433)  
A22500   Loss on disposal or scrapping of property, plant and equipment  3   148  
A22800   Loss on disposal or scrapping of intangible assets  -   75  
A23100   Gain on disposal of investments  (5,488)   (4,167)  
A23300   Loss on non-operating financial products at fair value  16,483   28,062  
A24200   Gain on redemption of corporate bonds payable  -   (22,548)  
A29900   Other items  (513)   8  
A60000  Changes in operating activities related assets/liabilities       
A61000   Net changes in operating activities related assets:       
A61110    (Increase) decrease in financial assets at fair value through profit and loss  (69,419)   262,223  
A61130    Decrease in bond investment under reverse repurchase agreement  344,556   1,759,788  
A61180    (Increase) decrease in securities borrowings receivable  (213,236)   156,172  
A61190    Increase in customers’ margin accounts  (107,099)   (56,904)  
A61200   

 Increase in futures trading margin receivable  (470)   -  
A61230    Decrease in notes receivable  -   120  
A61250    Increase in accounts receivable  (2,034,384)   (209,852)  
A61270    Increased in Advance  (5,945)   (6,419)  
A61280    Increase in net interest on the net defined benefit asset  (1,470)   (1,586)  
A61290    (Increase) decrease in other receivables  (1,465)   176  
A61365    Increase in financial assets at fair value through other comprehensive profit or loss  (1)   (7,180)  
A61370    Decrease (increase) in other current assets  123,041   (8,078)  
A62000   Net changes in operating activities related liabilities:       
A62110    Decrease in bond liabilities under repurchase agreement  (156,710)   (2,163,469)  
A62130    Increase in financial liabilities at fair value through profit and loss  (318)   (5,995)  
A62200    Increase in futures traders’ equity  106,989   55,918  
A62230    Increase in accounts payable  2,072,751   166,791  
A62250    Increase in advance receipts  15,368   2,489  
A62270    Increase in other payables  47,113   2,847  
A62300    Increase (decrease) in liability reserve  26   (23)  
A62320    Increase in other current liabilities  7,563   42,329  
A33000   Cash inflow from operations  444,598   510,304  
A33100   Interest received  128,496   132,176  
A33200   Dividends received  22,508   27,648  
A33300   Interest payment  (4,544)   (4,127)  
A33500   Income tax expense, net  (84,404)   (24,260)  
AAAA    Net cash inflow from operating activities  506,654   641,741  

            
  Cash flow from investing activities:       

B00040  Acquisition of financial assets at amortized cost  (200,000)   -  
B01800  Acquisition of investment under the equity method  (100,000)   (30,000)  
B02700  Acquisition of property, plant, and equipment  (33,404)   (8,459)  
B03500  Increase in settlement/clearance fund  (33,497)   (38,859)  
B03600  Decrease in settlement/clearance fund  14,165   42,353  
B03700  Increase in refundable deposits  (686)   (1,517)  
B03800  Decrease in Refundable deposits  1,123   2,348  
B04500  Acquisition of Intangible assets  (15,478)   (11,212)  
B07100  Increase in prepayments for equipment  (20,452)   (16,170)  
BBBB         Net cash outflow from investing activities  (388,229)   (61,516)  

             
  CASH FLOWS FROM FINANCING ACTIVITIES:       

C00100  Increase of short-term loans  71,644,611   90,452,656  
C00200  Decrease in short-term loans  (71,654,611)   (90,442,656)  
C00700  Increase in commercial papers payable  5,422,559   3,165,636  
C00800  Decrease in commercial papers payable  (5,085,000)   (3,060,000)  
C01200  Issue of corporate bonds  -   605,859  
C01300  Corporate bonds repaid  -   (480,600)  
C04020  Repayments of principal portion of the lease  (81,385)   (78,434)  
C04500  Cash dividend released  (195,953)   (87,813)  
C04900  Cost of treasury stock repurchase  (3,208)   -  
C05600  Interest payment  (50,191)   (58,366)  
CCCC         Net cash inflow (outflow) from financing activities  (3,178)   16,282  

               
EEEE Current cash and cash equivalents increase  115,247   596,507  

E00100 Balance of cash and cash equivalents, beginning of period  2,570,301   1,973,794  
E00200 Balance of cash and cash equivalent, end of period  $2,685,548   $2,570,301  

               
(Refer to Note to the individual financial statements) 

 
Chairman: Ke-Chyn Jiang Managerial officers: Jamie Lin Accounting Manager: Chilli Hsieh
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Statement of Declaration 

 

 

The companies to be included by the Company in the consolidated financial statement of 

affiliated enterprises in 2025 (January 1 to December 31, 2025) pursuant to the “Criteria Governing 

Preparation of Affiliation Reports, Consolidated Business Reports and Consolidated Financial 

Statements of Affiliated Enterprises” are the same as those to be included into the consolidated 

financial statement of the parent company and subsidiaries pursuant to the Statements of 

International Financial Reporting Standards (IFRS) No. 10. Further, the related information to be 

disclosed in the consolidated financial statement of affiliated enterprises has been disclosed in the 

said consolidated financial statement of the parent company and subsidiaries. Accordingly, it is not 

necessary for the Company to prepare the consolidated financial statement of affiliated enterprises 

separately. 

 

Hereby declare 

 

 

 

 

 

Company name: Horizon Securities Co., Ltd. 

 

 

Chairman: Ke-Chyn Jiang 

 

 

March 4, 2026 
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Auditor’s Report 

 

To: Horizon Securities Co., Ltd. 

 

Audit opinion 

We have audited the accompanying individual balance sheet of Horizon Securities Co., 
Ltd. and its subsidiaries (hereinafter referred to as “the Company”) as of December 31, 2025 
and 2024, and the related consolidated statement of income, consolidated statement of 
changes in shareholders equity, consolidated statement of cash flows, and Notes of the 
consolidated financial statements (including major accounting policy) for the years then 
ended. 

In our opinion, the accompanying consolidated financial statements present fairly, in 
all material respects, the consolidated financial position of the Group as of December 31, 
2025 and 2024 and for the years then ended, and its consolidated financial performance and 
its consolidated cash flows for the years then ended in conformity with the Regulations 
Governing the Preparation of Financial Reports by Securities Issuers, the Regulations 
Governing the Preparation of Financial Reports by Futures Commission Merchants, as well 
as the International Financial Reporting Standards (IFRS), International Accounting 
Standards (IAS), IFRIC Interpretations (IFRIC), and SIC Interpretations (SIC) endorsed and 
issued into effect by the Financial Supervisory Commission (FSC) of the Republic of China. 

The basis for opinions 

We conducted our audit in accordance with the Regulations Governing Certified Public 
Accountants Engaged to Audit and Attest Financial Statements and the Standards on 
Auditing. Our responsibilities under those standards are further described in the 
responsibilities of auditors for the audit of the consolidated financial statements. We are 
independent of Horizon Securities Co., Ltd. in accordance with the Code of Ethics for 
certified public accountants in the part relevant to the audit of the consolidated financial 
statements of Horizon Securities Co., Ltd. and subsidiary, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Key audit matters 

The “key audit matters” means that the independent auditor has used their professional 
judgment to audit the most important matters on the 2025 consolidated financial statements 
of Horizon Securities Co., Ltd. and its subsidiaries. These matters were addressed in the 
content 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 those matters. 

Evaluation of financial instruments—no active market 

Horizon Securities Co., Ltd. and its subsidiaries invest in financial assets without 
active market quotes. Because of the lack of active market quotes, their fair value is 
determined using the evaluation approach. For the aforementioned financial assets, Horizon 
Securities Co., Ltd. and its subsidiaries adopted an internal model approach or other 
evaluation approaches to evaluate the fair value. As changes in the assumptions used in the 
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evaluation would affect the fair value of the financial instruments reported, we determined 
to list it as a key audit matter. 

We implemented but were not limited to the following audit procedures for the 
evaluation of financial assets without active market quotes: evaluate and test the 
effectiveness of internal control related to the evaluation of financial instruments, including 
the management’s decisions and approval of evaluation models and their assumptions, 
evaluation models, as well as the control and management review evaluation results related 
to the changes in the assumptions. We used the assistance of internal evaluation experts on a 
sampling basis, including reviewing the evaluation methods adopted by Horizon Securities 
Co., Ltd. and its subsidiaries, understanding and evaluating the reasonableness of key 
evaluation assumptions, performing independent evaluation calculations, and comparing the 
evaluations made by the management to see if the differences were within the acceptable 
scope. We also considered the appropriateness of the financial instrument evaluation 
disclosures in Notes 5 and 12 of the consolidated financial statements. 

Responsibilities of Management and Those in Charge of Governance of the Sale or 
Contribution of Assets between an Investor and its Associate or Joint Venture 

The Management is responsible for the preparation and fair presentation of the consolidated 
financial statements in accordance with the Regulations Governing the Preparation of Financial 
Reports by Securities Firms, Regulations Governing the Preparation of Financial Reports by 
Futures Commission Merchants, and applicable IFRS, IAS,SIC, and IFRIC as recognized by the 
Financial Supervisory Commission, and for such internal control as the management determines is 
necessary to enable the preparation of the consolidated financial statements to be free from material 
misstatement whether due to fraud or error. 

While preparing the consolidated financial statements, the management’s responsibility 
also includes assessing the continuing operation of Horizon Securities Co., Ltd. and its 
subsidiaries, the disclosure of the relevant matters, and the adoption of the accounting base 
for continuing operation, unless the management intends to liquidate Horizon Securities 
Co., Ltd. and its subsidiaries or cease the business operation, or there is lack of any 
alternative except for liquidation or suspension. 

The governance unit of Horizon Securities Co., Ltd., and its subsidiaries (including the 
Audit Committee or supervisors) is responsible for supervising the financial reporting 
process. 

Auditor’s Responsibilities for the Audit of the Sale or Contribution of Assets between an 
Investor and its Associate or Joint Venture 

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 and auditor’s report. Reasonable assurance is a high level of assurance, 
but is not a guarantee that the individual financial statements conducted in accordance with 
the accounting principles generally accepted in the Republic of China will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error. If fraud or 
errors are considered materials, 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 accounting principles generally accepted in 
the Republic of China, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also perform the following works: 
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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 
risks, and obtain evidence that is sufficient and appropriate to provide a basis of 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 effective in Horizon Securities Co., 
Ltd. and its subsidiaries. 

3. Evaluate the appropriateness of accounting policies used and the reasonability of 
accounting estimates and related disclosures made by the management. 

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

5. Evaluate the overall presentation, structure, and content of the consolidated statements, 
including related notes, whether the consolidated statements represent the underlying 
transactions and events in a matter that achieves fair presentation. 

6. Obtain sufficient and appropriate audit evidence on the financial information of business 
entities within the Group in order to express an opinion on the consolidated financial 
statements. The independent auditor is responsible for guiding, supervising, and 
implementing the audit of the Group; they are also responsible for forming an opinion on 
the audit of the Group. 

We communicate with those in charge of 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 in charge of 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). 

The independent auditor has, based on the communications with the governing unit, 
determined the key audit matters to be performed on the 2025 consolidated financial 
statements of Horizon Securities Co., Ltd. and its subsidiaries. We describe these matters in 
our auditor’s 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 communications. 

 

Others 
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Horizon Securities Co., Ltd. has compiled its 2025 and 2024 individual financial 
statements, for which we issued unqualified opinion. 

 

 

 

Ernst & Young Global Limited 

Competent authorities have approved the audit of the financial reports of 
public companies 

Approval Document No.: Jin-Guan-Zheng-Shen-Zi No. 1060027042 

Jin-Guan-Zheng-Shen-Zi No.: 1120349153 

 

 

Chun-Ting Ma 

 

CPAs: 

 

Shih-Huan Lin 

 

 

March 4, 2026 
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Horizon Securities Co., Ltd. and its subsidiaries 
Consolidated Balance Sheet 

December 31, 2025 and 2024 
Unit: NTD thousand 

Assets December 31, 2025 December 31, 2024 
Code Accounting titles Note  Amount   %   Amount   %  

  Current assets                   
111100 Cash and cash equivalents 4, 6.1 and 12  $2,952,150   18   $2,696,902   19  
112000 Financial assets at fair value through profit or loss- current 4, 5, 6.2, 6.20, 7, 8 and 12  4,008,523   24   3,770,277   27  

113200 
The financial assets measured for the fair values through other 
comprehensive income- current 

4, 5, 6.3 and 12  57,150   -   59,670   1  

114010 Bond investment under reverse repurchase agreement 4, 6.5 and 12  550,586   3   895,142   6  
114060 Securities borrowings receivable 4, 6.6 and 12  4,077   -   1,943   -  
114066 Loan receivable - non-restricted purpose 4, 6.7 and 12  849,378   5   638,273   5  
114070 Customers’ margin accounts 4, 6.8, 6.33 and 12  645,701   4   538,602   4  
114080 Futures trading margin receivable 12  470   -   -   -  
114110 Notes receivable-net 4, 6.9 and 12  13,920   -   -   -  
114130 Accounts receivable – net 4, 6.9, 7 and 12  5,462,916   33   3,425,029   24  
114150 Prepayments 7  26,322   -   21,108   -  
114170 Other receivables 4, 6.10, 7 and 12  18,932   -   51,047   -  
114600 Current income tax asset 4  2,566   -   1,480   -  
119000 Other current assets 8 and 12  232,726   2   355,767   3  
110000 Total current assets    14,825,417   89   12,455,240   89  

                 
                 
  Non-Current assets               

122000 
Financial assets that are measured at fair value through profit or loss-non-
current 

4, 5, 6.2 and 12  317,016   2   435,787   3  

123200 
The financial assets measured for the fair values through other 
comprehensive income- non-current 

4, 5, 6.3 and 12  194,512   1   158,849   1  

123300 Financial assets based on cost after amortization- non-current 4, 6.4, 7 and 12  399,978   2   199,999   1  
125000 Property, plant, and equipment – net 4, 6.11, 6.34 and 7  105,758   1   61,349   -  
125800 Right-of-use assets- Net 4 and 6.27  202,757   1   220,414   2  
127000 Intangible assets 4, 6.12 and 6.34  67,274   1   73,816   1  
128000 Deferred income tax assets 4 and 6.31  11,276   -   8,630   -  
129010 Business guarantee 6.13 and 12  310,000   2   310,000   2  
129020 Settlement / clearance fund 6.14 and 12  105,116   1   85,784   1  
129030 Refundable deposits 12  13,546   -   13,945   -  
129070 Net determined benefit asset-non-current 4 and 6.21  8,008   -   417   -  
129130 Prepayments for equipment    150   -   18,390   -  
120000 Total of Non-Current Assets    1,735,391   11   1,587,380   11  

                 
                 

906001 Total assets    $16,560,808   100   $14,042,620   100  

                     
(Refer to Note to the consolidated financial statements) 

 
Chairman: Ke-Chyn Jiang Managerial officers: Jamie Lin Accounting Manager: Chilli Hsieh 
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Horizon Securities Co., Ltd. and its subsidiaries 
Consolidated Balance Sheet (Continued) 

December 31, 2025 and 2024 

  Unit: NTD thousand 
Liabilities and Equity December 31, 2025 December 31, 2024 

Code Accounting titles Note  Amount   %   Amount   %  
  Current liabilities                   

211100 Short-term borrowings 6.15 and 12  $100,000    1    $110,000    1   
211200 Commercial papers payable 6.16 and 12  654,373    4    309,874    2   
212000 Financial liabilities at fair value through profit or loss- current 4, 5, 6.17, 6.20 and 12  284     -     602     -    
214010 Call loans to banks 4, 6.18 and 12  3,140,064    19    3,296,774    24   
214080 Futures traders’ equity 4, 6.33 and 12  644,260    4    537,271    4   
214130 Accounts payable 4, 6.19, 7 and 12  5,478,417    33    3,405,883    24   
214150 Advances    45,167     -     23,379     -    
214170 Other payables 7 and 12  229,034    1    178,201    1   
214600 Current Tax Liability 4  7,230     -     42,736     -    
215100 Liability reserve-Current 4 and 6.22  333     -     303     -    
215200 Long-term liabilities due within one year or one operating cycle 4, 6.20 and 12  125,667     -      -      -    
216000 Lease liabilities – current 4, 6.27 and 12  83,249    1    78,339    1   
219000 Other current liabilities    179,038    1    171,444    1   
210000 Total current liabilities    10,687,116    64    8,154,806    58   

                 
  Non-current liabilities               

221100 Corporate bonds payable 4, 6.20 and 12  168,412    1    296,751    2   
225100 Liabilities reserve- non-current 4 and 6.22  9,909     -     11,822     -    
226000 Lease liabilities – noncurrent 4, 6.27 and 12  115,661    1    136,046    1   
228000 Deferred tax liabilities 4 and 6.31  976     -     3,571     -    
220000 Total of non-current liabilities    294,958    2    448,190    3   
906003 Total liabilities    10,982,074    66    8,602,996    61   

                 
  Equity attributable to Shareholders of the Company 4 and 6.23             

301000 Share capital               
301010 Common stock capital    3,915,817    24    3,892,422    28   
301020 Common stock capital that has been subscribed     -      -     26,635     -    
302000 Capital reserve    388,983    2    388,951    3   
304000 Retained earnings               
304010 Statutory surplus reserves    226,405    1    193,069    1   
304020 Special surplus reserves    458,031    3    391,359    3   
304040 Undistributed earnings    403,353    3    394,185    3   
305000 Other equity    186,145    1    153,003    1   
906004 Total equity   5,578,734    34    5,439,624    39   

                  
906002 Total Liabilities and Equity   $16,560,808    100    $14,042,620    100   

                     

(Refer to Note to the consolidated financial statements) 
 

Chairman: Ke-Chyn Jiang Managerial officers: Jamie Lin Accounting Manager: Chilli Hsieh 
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Horizon Securities Co., Ltd. and its subsidiaries 
Consolidated Income Statement 

2025 and 2024 

Unit: NTD thousand 

Code Items Note 
2025 2024 

 Amount   %   Amount   %  

  Income                 

401000 Brokerage fee revenue 4, 6.24 and 7  $878,559   57   $969,951   64  
402000 Commissions income from loans 4  782   -   505   -  
403000 Borrowing income   4,552   -   27   -  

404000 Underwriting business revenue 4, 6.24 and 7  145,939   10   101,666   7  
406000 Net revenue from wealth management business   51   -   -   -  
410000 Operating gain on sale of securities 6.24 and 7  248,330   16   316,698   21  

421100 Stock affairs agency revenue 4 and 7  90,652   6   85,097   6  
421200 Interest revenue 4, 6.24 and 7  77,385   5   80,764   5  
421300 Dividend income 4, 7  26,985   2   29,252   2  

421500 
Net profit of securities trade measured at the fair value 
through profit or loss 

6.24 and 7  50,401   3   (71,610)   (5) 
 

424400 Net losses on the derivative financial instruments – Futures 4, 6.24 and 12  (17,022)   (1)   (22,690)   (2)  

424500 Net gain from derivative financial instruments－OTC 4  318   -   6,052   -  
425300 Expected credit impairment loss 4 and 6.24  (1,487)   -   (363)   -  
428000 Other operating revenue 6.25 and 7  22,989   2   24,624   2  

400000 Total revenues    1,528,434   100   1,519,973   100  

                  

  Expense               
501000 Brokerage fee expenses   (70,518)   (5)   (79,302)   (5)  
502000 Proprietary trade service commission expenses   (2,437)   -   (2,121)   -  

521200 Financial costs 6.26  (58,696)   (4)   (62,622)   (4)  
524300 Clearance and settlement service expenses   (7,948)   -   (10,009)   (1)  
528000 Other operating expenses 7  (2,403)   -   (2,073)   -  

531000 Employee benefits expenses 6.21, 6.28 and 7  (841,145)   (55)   (838,808)   (55)  
532000 Depreciation and amortization expenses 6.27 and 6.28  (134,844)   (9)   (129,421)   (9)  
533000 Other operating expenses 7  (277,408)   (18)   (257,005)   (17)  

500000 Total Expense   (1,395,399)   (91)   (1,381,361)   (91)  

5xxxxx Operating profit   133,035   9   138,612   9  

602000 Other profits and losses 4 and 6.29  208,906   13   269,115   18  

902001 Net profit before tax    341,941   22   407,727   27  

701000 Income tax expenses 4 and 6.31  (42,933)   (3)   (70,269)   (5)  

902005 Current net income    299,008   19   337,458   22  

805000 Other comprehensive income 6.30              
805500 The items that are not reclassified as profit or loss               
805510 Reevaluation of determined benefit plan    6,121   1   (4,095)   -  

805540 
Investment of equity instruments at fair value through 
other comprehensive income 

   33,142   2   17,247   1 
 

  Net unrealized valuation gain               

805000 
Other comprehensive income for the period (post-tax profit or 
loss) 

   39,263   3   13,152   1 
 

902006 Total comprehensive income in current period    $338,271   22   $350,610   23  

                  
913000 Profit attributable to:                
913100 Owners of parent     $299,008      $337,458     

                 

914000 Total comprehensive income attributable to:               
914100 Owners of parent    $338,271      $350,610     

               

975000 Base earnings per share ($):             
975010 Current net income  6.32  $0.76      $0.91     

                
985000 Diluted earnings per share (NTD):               

985010 Current net income  6.32  $0.71      $0.80     

                   

(Refer to Note to the consolidated financial statements) 

 

Chairman: Ke-Chyn Jiang Managerial officers: Jamie Lin Accounting Manager: Chilli Hsieh 
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Horizon Securities Co., Ltd. and its subsidiaries 
Consolidated Statements of Changes in Shareholders’ Equity 

January 1 to December 31, 2025 and 2024 

  Unit: NTD thousand 

Items 

Equity attributable to Shareholders of the Company 

Total equity 

Share capital  

Capital reserve 

 Retained earnings Other equity  

Treasury stock 

 

 
Common stock 

capital 
    

Statutory surplus 
reserves 

  
Special surplus 

reserves 
 

Undistributed 
earnings 

 

Unrealized gain on 
financial assets at fair 
value through other 

comprehensive profit 
or loss 

   

                               
Balance as at January 1, 2024  $3,512,516   $355,468   $175,446   $356,113   $201,504   $135,756   $-   $4,736,803  
                         
Dividend allocation and distribution for 2023:                         

Legal reserve appropriated  -   -   17,623   -   (17,623)   -   -   -  
Appropriation of special reserve  -   -   -   35,246   (35,246)   -   -   -  
Cash dividend released  -   -   -   -   (87,813)   -   -   (87,813)  

                         
Other changes in capital reserve:  -   37,745   -   -   -   -   -   37,745  
                         
2024 net income  -   -   -   -   337,458   -   -   337,458  
Other comprehensive net income in 2024  -   -   -   -   (4,095)   17,247   -   13,152  
Total comprehensive net income in 2024  -   -   -   -   333,363   17,247   -   350,610  
                         
Convertible corporate bonds converted  406,541   (4,262)   -   -   -   -   -   402,279  
                         
Balance as at December 31, 2024  3,919,057   388,951   193,069   391,359   394,185   153,003   -   5,439,624  
                         
Dividend allocation and distribution for 2024:                         

Legal reserve appropriated  -   -   33,336   -   (33,336)   -   -   -  
Appropriation of special reserve  -   -   -   66,672   (66,672)   -   -   -  
Cash dividend released  -   -   -   -   (195,953)   -   -   (195,953)  

                         
2025 net income  -   -   -   -   299,008   -   -   299,008  
Other comprehensive net income in 2025  -   -   -   -   6,121   33,142   -   39,263  
Total comprehensive net income in 2025  -   -   -   -   305,129   33,142   -   338,271  
                         
Redemption of treasury stock  -   -   -   -   -   -   (3,208)   (3,208)  
Cancellation of Treasury stock  (3,240)   32   -   -   -   -   3,208   -  
                         
Balance as at December 31, 2025  $3,915,817   $388,983   $226,405   $458,031   $403,353   $186,145   $-   $5,578,734  
                                 

(Refer to Note to the consolidated financial statements) 

 
Chairman: Ke-Chyn Jiang Managerial officers: Jamie Lin Accounting Manager: Chilli Hsieh 
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Horizon Securities Co., Ltd. and its subsidiaries 
Consolidated Statements of Cash Flow 

2025 and 2024 
 

  Unit: NTD thousand 
Code Items 2025 2024 

  Cash flow from operating activities:         
A10000  Current year net profit before taxation  $341,941    $407,727   
A20000  Adjustments:       
A20010  Revenue, expense and loss that do not affect the cash flows       
A20100   Depreciation expenses  111,972    106,278   
A20200   Amortization expenses  22,872    23,143   
A20300   Expected credit impairment loss  1,487    363   
A20400   Net loss (gain) on financial assets and liabilities at fair value through profit and loss  (50,401)   71,610   
A20900   Interest expenses  58,696    62,622   
A21200   Interest income (including financial income)  (136,818)   (131,473)  
A21300   Dividend income  (32,601)   (32,482)  
A22500   Loss on disposal or scrapping of property, plant and equipment  3    148   
A22800   Loss on disposal or scrapping of intangible assets  -     75   
A23100   Gain on disposal of investments  (1,716)   (9,200)  
A23300   Loss on non-operating financial products at fair value  16,483    27,481   
A24200   Gain on redemption of corporate bonds payable  -     (22,548)  
A29900   Other items  (513)   8   
A60000  Changes in operating activities related assets/liabilities       
A61000   Net changes in operating activities related assets:       
A61110    (Increase) decrease in financial assets at fair value through profit and loss  (83,841)   272,270   
A61130    Decrease in bond investment under reverse repurchase agreement  344,556    1,759,788   
A61180    (Increase) decrease in securities borrowings receivable  (213,236)   156,172   
A61190    Increase in customers’ margin accounts  (107,099)   (56,904)  
A61200    Increase in futures trading margin receivable  (470)   -    
A61230    Decrease (increase) in notes receivable  (13,920)   120   
A61250    Increase in accounts receivable  (2,035,962)   (213,723)  
A61270    Increased in Advance  (5,946)   (6,620)  
A61280    Increase in net interest on the net defined benefit asset  (1,470)   (1,586)  
A61290    Decrease (increase) in other receivables  33,727    (34,337)  
A61365    Increase in financial assets at fair value through other comprehensive profit or loss  (1)   (7,180)  
A61370    Decrease (increase) in other current assets  123,041    (8,076)  
A62000   Net changes in operating activities related liabilities:       
A62110    Decrease in bond liabilities under repurchase agreement  (156,710)   (2,163,469)  
A62130    Decrease in financial liabilities at fair value through profit and loss  (318)   (5,995)  
A62200    Increase in futures traders’ equity  106,989    55,918   
A62230    Increase in accounts payable  2,072,975    167,005   
A62250    Increase in advance receipts  21,788    19,489   
A62270    Increase in other payables  50,833    2,622   
A62300    Increase (decrease) in liability reserve  30    (23)  
A62320    Increase in other current liabilities  7,594    41,837   
A33000   Cash inflow from operations  473,965    481,060   
A33100   Interest received  132,225    133,870   
A33200   Dividends received  32,188    32,397   
A33300   Interest payment  (4,179)   (4,200)  
A33500   Income tax expense, net  (84,766)   (25,759)  
AAAA    Net cash inflow from operating activities  549,433    617,368   

            
  Cash flow from investing activities:       

B00040  Acquisition of financial assets at amortized cost  (200,000)   -    
B02200  Acquisition of subsidiaries (less the cash received)  -     (30,733)  
B02700  Acquisition of property, plant, and equipment  (33,666)   (8,948)  
B03500  Increase in settlement/clearance fund  (33,497)   (38,859)  
B03600  Decrease in settlement/clearance fund  14,165    42,353   
B03700  Increase in refundable deposits  (724)   (1,517)  
B03800  Decrease in Refundable deposits  1,123    2,348   
B04500  Acquisition of Intangible assets  (15,598)   (11,908)  
B07100  Increase in prepayments for equipment  (20,452)   (16,170)  
BBBB    Net cash outflow from investing activities  (288,649)   (63,434)  

             
  CASH FLOWS FROM FINANCING ACTIVITIES:       

C00100  Increase of short-term loans  71,644,611    90,452,656   
C00200  Decrease in short-term loans  (71,654,611)   (90,442,656)  
C00700  Increase in commercial papers payable  5,422,559    3,165,636   
C00800  Decrease in commercial papers payable  (5,085,000)   (3,060,000)  
C01200  Issue of corporate bonds   -     605,859   
C01300  Corporate bonds repaid   -     (480,600)  
C04020  Repayments of principal portion of the lease  (83,743)   (80,351)  
C04500  Cash dividend released  (195,953)   (87,813)  
C04900  Cost of treasury stock repurchase  (3,208)   -    
C05600  Interest payment  (50,191)   (58,366)  
CCCC         Net cash inflow (outflow) from financing activities  (5,536)   14,365   

               
EEEE Current cash and cash equivalents increase  255,248    568,299   

E00100 Balance of cash and cash equivalents, beginning of period  2,696,902    2,128,603   
E00200 Balance of cash and cash equivalent, end of period  $2,952,150    $2,696,902   

               
(Refer to Note to the consolidated financial statements) 

 
Chairman: Ke-Chyn Jiang Managerial officers: Jamie Lin Accounting Manager: Chilli Hsieh 



 

 35

 

[Attachment 4] 

 

Horizon Securities Co., Ltd. 
Earnings Allocation Table 

2025 
 

Unit: (NTD) 

Undistributed earnings, beginning of year  98,223,797 

Add (Less): Net income after tax for 2025 299,007,720  

Reevaluation of determined 
benefit plan 

6,121,025  

Subtotal  305,128,745 

Less: Legal reserve appropriated (30,512,875)  

Special reserve appropriated (Note 1) (61,025,749)  

Subtotal  (91,538,624) 

Total distributable earnings  311,813,918 

Allocation item   

Cash dividend per share (NTD 0.55/share) 
(Note 2) (Note 3) 

 
(216,161,007) 

Undistributed earnings, ending of year  95,652,911 
 

Note 1: Handled in accordance with Paragraph 1, Article 41 of the Securities and Exchange 
Act and Article 14 of the Regulations Governing Securities Firms. 

Note 2: Retained earnings in the current period shall be considered first for payout as 
dividends to shareholders. The shortfall will be covered by the undistributed 
earnings accumulated in previous periods. The amount payable per share is based 
on 393,020,013 outstanding shares as of the business day immediately preceding 
the Board of Directors’ meeting. 

Note 3: Cash dividend will be determined by the Board and for reporting to the 
Shareholders’ Meeting pursuant to Article 24 of the Articles of Incorporation of the 
Company. 

 

Chairman: Ke-Chyn Jiang President: Jamie Lin Accounting Manager: Chilli Hsieh 
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[Attachment 5] 
Horizon Securities Co., Ltd. 

Names of Directors 

Name Ke-Chyn Jiang Jamie Lin Jian-chin Jaw 

Education MBA, Syracuse University 
Graduated with a Master’s 
Degree of Economic from 
Soochow University 

Master's Degree from Georgia 
State University 

Work 
experience 

President of First Securities 
Co., Ltd. 

● Vice President of Capital 
Market Division of First 
Securities Inc. 

● Manager of Investment 
Banking Department of 
Grand Cathay Securities 
Corporation  

● Chief Representative of 
Grand Cathay Securities 
Corporation in China 

● Manager of Yuanta 
Securities Co., Ltd. 

Current 
position 

● Chairman/Chief Strategy 
Officer of Horizon 
Securities Co., Ltd. 

● Chairman of Horizon 
Venture Capital Co., Ltd. 

● Chairman of Horizon 
Venture Management Co., 
Ltd. 

●  Director of Private 
Placement Equity Co., 
Ltd. 

● Chairman of Cheng-Da 
Investment Consulting 
Co., Ltd. 

● Chairman of Weilin 
Investment Consulting 
Co., Ltd. 

● Director and President of 
Horizon Securities Co., Ltd. 

● Director of Horizon Venture 
Capital Co., Ltd. 

● Director of Horizon Venture 
Management Co., Ltd. 

●  Director of Private 
Placement Equity Co., Ltd. 

● Director of Cheng-Da 
Investment Consulting Co., 
Ltd. 

- 

Name of 
government 
or juristic 

person 
represented 

Cheng-Da Investment 
Consulting Co., Ltd. 

Cheng-Da Investment 
Consulting Co., Ltd. 

- 

Has the 
person 

served as an 
independent 
director for 

three 
consecutive 

terms / 
Reasons 
thereto 

N/A N/A N/A 

No. of shares 
held 

35,160,200 shares 35,160,200 shares 0 shares 
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Names of Independent Directors 

Name Chen-Chi Hsiao Che-Ying Liaw Ming-Shun Chen Chi-Hsu Liu 

Education 
Master, Department of 
Business Administration, Feng 
Chia University 

M.L. of University of 
Pennsylvania 

MSc in Political 
Science, 
International 
Relations, Tunghai 
University 

Master's degree in 
Accounting, Soochow 
University 

Work 
experience 

● Partner of 
PricewaterhouseCoopers, 
Taiwan 

● Vice Director-General of 
Taichung Certified Public 
Accountant Association 

● CFO of WALSIN 
TECHNOLOGY 
CORPORATION 

● Chief of Legal 
Division of 
WALSIN LIHWA 
CORPORATION 

● Attorney of TIPLO 
Attorneys-at-Law / 
Also Taiwan 
International Patent 
& Law Office 

● Station Chief of 
National Security 
Bureau 

● Adjunct Lecturer 
at Feng Chia 
University 

Assistant Manager, 
Deloitte & Touche 

Current position 

● Independent Director of 
Horizon Securities Co., Ltd. 

● Independent Director of 
HONMYUE ENTERPRISE 
CO., LTD. 

● Independent Director of 
UNITED RECOMMEND 
INTERNATIONAL CO., 
LTD. 

● Independent Director of 
YAO-I FABRIC CO., LTD. 

● Director of Tons Lightology 
Inc. 

● Supervisor of Ruopu 
Construction and 
Development Co., Ltd. 

● Supervisor of DAH LIH 
PUH CO., LTD. 

Independent Director 
of Horizon Securities 
Co., Ltd. 

Independent Director 
of Horizon Securities 
Co., Ltd. 

● Managing Partner, 
Chun I CPAs Firm 

● Independent 
Director of 
CHEER TIME 
ENTERPRISE 
CO., LTD. 

Name of 
government or 
juristic person 

represented 

- - - - 

Has the person 
served as an 
independent 
director for 

three 
consecutive 

terms / Reasons 
thereto 

No No No No 

No. of shares 
held 

0 shares 0 shares 0 shares 0 shares 
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[Appendix 1] 

 
Horizon Securities Co., Ltd. 

Articles of Incorporation 
 

Chapter 1 General Provisions 

Article 1 The Company is organized as Horizon Securities Co., Ltd. in accordance with the 
provisions of the Company Act. 

Article 2 The Company’s industry classifications are: 

(1) H301011 Securities Dealer 

(2) H401011 Futures Commission Merchants 

(3) H405011 Futures Advisory Enterprises 

Article 3 The Company’s business scope is as follows: 

(1) Undertaking the trading of securities at centralized securities exchange market. 

(2) Brokerage trading of securities within business premise. 

(3) Proprietary trading of securities listed on Taiwan Stock Exchange. 

(4) Proprietary trading of securities within business premise. 

(5) Underwriting securities. 

(6) Stock affairs agency for securities. 

(7) Handling business regarding margin purchase and short sale. 

(8) Brokerage trading of overseas securities. 

(9) Handing business regarding short-term bills. 

(10) Brokerage trading of the domestic futures and options contracts. 

(11) Proprietary trading business related to securities and futures trading 

(12) Operating the futures advisory business concurrently. 

(13) Other activities approved by the competent authority. 

Article 4 The Company is located in Taipei City, and may, if necessary, be resolved by the board 
of directors to establish branches, subsidiaries, or offices in the country and abroad. 

Chapter 2 Shareholding 

Article 5 The Company’s total registered capital is for NTD 8 billion, divided into 800 million 
shares, each with a par value of NTD 10, and the board of directors is authorized to 
issue the shares in tranches. 

Article 6 The Company’s shares are registered ones, and the Company may be exempted from 
printing any share certificate for the shares issued. The shares issued shall be delivered 
to shareholders by way of book-entry transfer and registered with a centralized 
securities depositary enterprise. 

Article 7 Within 60 days before an annual shareholders’ meeting, 30 days before a special 
meeting of shareholders, or 5 days before the Company decides to distribute dividends 
and bonuses, or other benefits, the transfer of shares shall be suspended. 
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Chapter 3 Board of Shareholders 

Article 8 The Company holds two types of shareholders’ meetings: 

(1) The annual meeting shall be convened by the board of directors within six months 
after the annual settlement of accounts. 

(2) Special meeting of shareholders: To be held when necessary. 

During the convention of the shareholders’ meeting, video conference or other methods 
announced by the central competent authority may be adopted. 

Article 9 A notice of convening an annual shareholders’ meeting shall be given to each 
shareholder no later than 30 days prior to the scheduled meeting date while a notice of 
convening a special meeting of shareholders shall be given to each shareholder no later 
than 15 days prior to the scheduled meeting date, to inform all shareholders of the date, 
place, and reason for such meetings. 

Article 10 Shareholders present at the shareholders’ meeting of the Company have one voting right 
per share; however, the shares specified in Article 179 of the Company Act do not have 
voting rights. 

Article 11 Unless otherwise stipulated by the Company Act and relevant laws and regulations, the 
resolutions of shareholders’ meeting must be adopted by a majority of attending 
shareholders at a meeting attended by shareholders representing a majority of the total 
issued shares. 

Article 12 When a shareholder is unable to attend the shareholders’ meeting for some reason, 
he/she may issue a written proxy to entrust a proxy to attend the meeting. However, 
when the proxy is entrusted by two or more people at the same time, the proxy’s voting 
rights shall not exceed 3% of the total number of shares issued. The excess part will not 
be counted. 

Article 13 The Chairman shall chair the shareholders’ meeting, and when he is on leave or cannot 
exercise his powers for some reason, the Vice Chairman shall act on his behalf; when 
the Vice Chairman is also on leave or cannot exercise his powers for some reason, the 
Chairman shall designate a director to act on his behalf. In the absence of such a 
designation, the directors shall elect from among themselves an acting chair. 

Article 14 Shareholder resolutions shall be recorded in minutes, affixed with the signature or seal 
of the chairman of the meeting and distributed to each shareholder within 20 days from 
the meeting. 

The preparation and distribution of said minutes in the preceding paragraph may be 
effected by electronic means, and the distribution of said minutes may be effected by 
means of a public announcement. 

Chapter 4 Board of directors 

Article 15 The Company has five to nine directors, of whom three to five are independent directors, 
who, with behavioral capacity, are elected by the shareholders’ meeting for a term of 
three years and eligible for reelection. Regardless of the Company’s profit or loss, all of 
them shall be paid with honoraria. 

The election of directors and independent directors mentioned in the preceding 
paragraph shall adopt the candidate nomination system, and the shareholders shall elect 
them from the list of candidates. 
The remuneration to directors shall be determined by the board of directors in 
consideration of the standards in the industry. 

Article 16 The board of directors is formed by directors, who shall elect one person from among 
themselves as the chairman and another one as the vice chairman; the chairman is the 
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chair of the board of directors and represents the Company externally. 

Article 17 When the chairman is on leave or is unable to exercise his power and authority for some 
reason, the vice chairman shall act on his behalf. When the vice chairman is also on 
leave or is unable to exercise his power and authority for some reason, the chairman 
shall designate one director to act on his behalf. In the absence of such a designation, 
the directors shall elect from among themselves an acting chairman. 

Article 18 A board meeting shall be convened by the Chairman. Unless otherwise provided by the 
Company Act, a board meeting shall only be convened with the consent of a majority of 
the attending directors at the meeting attended by a majority of the directors. When a 
director is unable to attend the meeting for some reason, he/she may entrust another 
director to attend the meeting as a proxy in accordance with Paragraph 3, Article 205 of 
the Company Act. 

A notice of the reasons for convening a board meeting shall be given to each director 7 
days before the meeting is convened. In the case of an emergency, however, a board 
meeting may be called at any time. The notice of convening of a board meeting of the 
Company shall be sent to the directors in writing, or by email or fax. 

Article 19 The powers and responsibilities of the board of directors are as follows: 

(1) Decisions on business plans, and business guidance and supervision. 
(2) Review and approval of various charters and important contracts. 
(3) The appointment, dismissal, and remuneration of managers. 
(4) Preparation of budgets and final statements. 
(5) Purchase of liability insurance for directors and key employees, if applicable. 
(6) Other important matters that shall be decided by the board of directors 

 Article 20 The board of directors shall set up an Audit Committee composed of all independent 
directors with no less than three members, one of whom shall be the convener and at 
least one shall have accounting or financial expertise. 

The board of directors is authorized to formulate the Audit Committee Charter. 

Chapter 5 Staff 

Article 21 The Company has one President as well as several Vice Presidents and Assistant Vice 
Presidents. The appointment, dismissal, and remuneration thereof are all handled in 
accordance with Article 29 of the Company Act. 

Chapter 6 Accounting 

 Article 22 The Company’s fiscal year starts from January 1 of each year to December 31 of the 
same year, and when each fiscal year ends, the board of directors shall prepare the 
following documents and send them to the Audit Committee for review 30 days before 
the annual shareholders’ meeting, or the Audit Committee may entrust CPAs to verify 
them and issue a report, and submit it to the annual shareholders’ meeting for 
ratification. 

(1) Business report. 
(2) Financial statements. 
(3) Earnings distribution or loss reimbursement proposal. 

Article 23 If the Company has profit in the current year, it shall appropriate no less than 2% as an 
employee bonus, which includes no less than 0.8% of profits allocated for entry-level 
employees. Except for individual directors, no more than 3% shall be allocated as 
directors’ bonus. However, profits must first be taken to offset against cumulative losses 
if any. 

The aforementioned profit refers to the pre-tax income minus the amount of 
remuneration to be distributed to the directors or employees. 
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The employee remuneration in the first paragraph may be distributed in the form of cash 
or shares, and may be distributed to employees including the qualified employees of the 
Company’s subsidiaries. The remuneration to directors in the first paragraph shall be 
distributed only in the form of cash. 

Article 24 When allocating the earnings, the Company shall first estimate and reserve the taxes to 
be paid, offset its losses, and set aside a legal capital reserve of 10% of the remaining 
earnings. The allocation shall not be subject to the above if the amount of legal capital 
reserve has reached the amount of the paid-in capital. The Company shall also set aside 
or reverse a certain amount of profit as a special reserve in accordance with the laws and 
regulations, and the balance of the profit is combined with the accumulated 
undistributed earnings. Besides the amount retained for business needs, the distribution 
shall be determined by the Board with reference to the operational status of the 
Company. In circumstances of distributing in forms of issuance of new shares, such 
matter shall be first submitted to the shareholders’ meeting for resolution before 
distribution. 

As stipulated by Paragraph 5 of Article 240 of the Company Act, the Company may 
distribute the distributable dividends in form of cash and report to the Shareholders’ 
Meeting, after such matter has been determined by a majority of the Directors at a 
meeting attended by two-thirds or more of the total number of Directors. 
Taking into consideration the future growth of operation scale and diversified 
development of businesses, the Company shall appropriate no less than 50% of the total 
distributable profit as dividends. However, the Company may be exempt from 
distribution of dividends in cases where accumulated distributable profit is less than 
10% of paid-in capital. Stock dividends shall be no more than 50%, and cash dividends 
shall be no less than 50% of the total distributable dividends. However, the Company 
may adjust the percentage thereof and the percentage of distributable earning depending 
on the Company’s business development and capital requirement. 
 

Chapter 7 Supplementary Provisions 

Article 25 Any matters that are not addressed in the Articles of Incorporation shall be governed by 
the Company Act and other relevant regulations. 

Article 26 The Articles of Association were established on November 30, 1961. 

The 52nd amendment was made on May 31, 2023. 
The 53rd amendment was made on May 22, 2025. 

 

Horizon Securities Co., Ltd. (seal is needed) 
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[Appendix 2] 

 
Horizon Securities Co., Ltd. 

Rules of Procedure for Shareholders’ Meetings 
 
Article 1 For establishing the Company’s shareholder’s meeting governance system, 

developing monitoring functions, and enhancing the management mechanism, the 
Rules are stipulated in accordance with Article 5 of the “Corporate Governance Best-
Practice Principles for Securities Firms” for compliance. 

 
Article 2 The Rules of Procedure for Shareholders’ Meetings of the Company shall prevail, 

unless otherwise provided by laws or regulations. 
 
Article 3 The Company’s shareholders’ meeting shall be convened by the board of directors 

unless otherwise provided by laws and regulations. 
Changes to how the Company convenes the shareholders’ meeting shall be resolved 
by the board of directors, and shall be made no later than mailing of the 
shareholders’ meeting notice. 
The Company shall prepare electronic versions of the shareholders’ meeting notice 
and proxy forms, and the origins of and explanatory materials relating to all 
proposals, including proposals for ratification, matters for deliberation, or the 
election or dismissal of directors, and upload them to the Market Observation Post 
System (MOPS) 30 days before the date of an annual shareholders’ meeting or 15 
days before the date of an extraordinary shareholders’ meeting. A soft copy of the 
Meeting Handbook and supplementary materials for the meeting will be produced 
and the electronic file will be sent to the MOPS 21 days prior to the date of regular 
session or 15 days prior to the date of special session of the Shareholders’ Meeting. 
If the Company has paid-in capital exceeding NTD 10,000 million as of the last day 
of the previous accounting period, or the shareholding of foreign investors and 
investors from Mainland China as stated in the Shareholders Registry for the 
Shareholders’ Meeting in the previous period exceeds 30% of the total shareholding, 
the aforementioned electronic file of information shall be sent 30 days prior to the 
regular session of the Shareholders’ Meeting. Within 15 days before the date of a 
shareholders’ meeting, the Company shall also have prepared the shareholders’ 
meeting agenda and supplemental meeting materials and made them available for 
review by shareholders at any time, and shall display them at the Company and the 
professional shareholders’ services agency designated thereby. 
The shareholders’ meeting agenda handbook and supplementary materials stated in 
the preceding paragraph shall be made available for the reference of the shareholders 
at the meeting place as follows: 
1. For physical shareholders meetings, to be distributed on-site at the meeting. 
2. For hybrid shareholders meetings, to be distributed on-site at the meeting and 

shared on the virtual meeting platform. 
3. For virtual-only shareholders meetings, electronic files shall be shared on the 

virtual meeting platform. 
The reasons for convening a shareholders’ meeting shall be specified in the meeting 
notice and public announcement. With the consent of the addressee, the meeting 
notice may be given in electronic form. 
Matters pertaining to election or dismissal of directors, amendments to the Articles of 
Incorporation, reduction of capital, application for the approval of ceasing its status 
as a public company, approval of competing with the Company by directors, surplus 
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profit distributed in the form of new shares, reserve distributed in the form of new 
shares, dissolution, merger, spin-off, or any matters as set forth in Paragraph 1, 
Article 185 of the Company Act, Article 26-1 and Article 43-6 of the Securities and 
Exchange Act, and Article 56-1 and Article 60-2 of the Regulations Governing the 
Offering and Issuance of Securities by Securities Issuers shall be enumerated in the 
causes or subjects to be described, and the essential contents shall be explained in the 
notice of convening a meeting of shareholders and shall not be brought up as 
extemporaneous motions. 
The reasons for the convening of the shareholders’ meeting have indicated the full 
reelection of directors and independent directors, and the date of appointment. After 
the reelection of the shareholders’ meeting is completed, the date of appointment 
shall not be changed by temporary motion or other means at the same meeting. 
A shareholder holding 1% or more of the total number of issued shares may submit 
to the Company a written proposal for discussion at an annual shareholders’ meeting. 
The number of items so proposed, however, is limited to one only, and no proposal 
containing more than one item will be included in the meeting agenda. However, a 
shareholder proposal urging the Company to promote public interests or fulfill its 
social responsibilities may still be included in the agenda by the board of directors. 
When the circumstances of any subparagraph of Article 172-1, paragraph 4 of the 
Company Act apply to a proposal put forward by a shareholder, the board of 
directors may exclude it from the agenda. 
The Company shall announce the acceptance of shareholders’ proposals, acceptance 
methods for proposals in writing and by electronic means, the location, and time 
period for the submission prior to the book closure date before the annual 
shareholders’ meeting is held; the period for the submission shall not be less than 10 
days. 
A proposal submitted by a shareholder is limited to 300 words. Anything proposal 
exceeding 300 words shall not be included in the proposal; the proposing shareholder 
shall attend the annual shareholders’ meeting in person or by proxy to participate in 
the discussion of the proposal. 
The Company shall notify the proposing shareholders of the processing results before 
the notice day of the shareholders’ meeting, and list the proposals that conform to the 
provisions of this provision in the notice of the meeting. For shareholder proposals 
that are not included in the agenda, the Board of Shareholders shall explain the 
reasons for exclusion of any shareholder proposals in the shareholders’ meeting. 
 

Article 4 Shareholders may issue a proxy prepared by the Company for each shareholders’ 
meeting, to specify the scope of authorization, and appoint a proxy to attend such 
meetings. 
Each shareholder shall issue one proxy and entrust only one person as the proxy, and 
it shall be delivered to the Company five days before the shareholders’ meeting. In 
the event of a duplicate proxy, the first one shall prevail. However, those who declare 
to revoke the previous proxy shall not be subject to this provision. 
After a proxy is served to the Company, any shareholder who wishes to attend the 
shareholders’ meeting in person or exercise their voting rights in writing or 
electronically shall notify the Company in writing of revocation of the proxy two 
days before the shareholders’ meeting; if the revocation notice is submitted after the 
specified time, the votes cast at the meeting by proxy shall prevail. 
If, after a proxy form is delivered to the Company, a shareholder wishes to attend the 
shareholders’ meeting by means of virtual communication network, a written notice 
of proxy cancellation shall be submitted to the Company 2 days before the meeting 
date. If the cancellation notice is submitted after that time, votes cast at the meeting 
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by the proxy shall prevail. 
 
Article 5 The location of the shareholders’ meeting shall be at the place of the Company or at 

a place easily accessible to shareholders and suitable for a shareholders’ meeting. 
The start time of the meeting shall not be earlier than 9 a.m. or later than 3 p.m. The 
independent directors’ opinions of the place and time of the meeting shall be fully 
considered. 
The restrictions on the place of the meeting shall not apply when the Company 
convenes a virtual shareholders’ meeting. 

 
Article 6 The Company shall specify in its shareholders meeting notices the time during which 

attendance registrations for shareholders, solicitors and proxies (collectively 
"shareholders") will be accepted, the place to register for attendance, and other 
matters for attention. 
The time during which shareholder attendance registrations will be accepted, as 
stated in the preceding paragraph, shall be at least 30 minutes prior to the time the 
meeting commences. The place at which attendance registrations are accepted shall 
be clearly marked and a sufficient number of suitable personnel assigned to handle 
the registrations. For virtual shareholders meetings, shareholders may begin to 
register on the virtual meeting platform 30 minutes before the meeting starts. 
Shareholders completing registration will be deemed as attend the shareholders 
meeting in person. 
Shareholders shall present the attendance cards, sign-in cards, or other certificates of 
attendance to attend the shareholders’ meeting. The Company may not add 
requirements for other documents beyond those showing eligibility to attend 
presented by shareholders. Solicitors soliciting proxy forms shall also bring 
identification documents for verification. 
The Company shall furnish the attending shareholders with an attendance book to 
sign in, or attending shareholders may hand in a sign-in card in lieu of signing in. 
The Company shall furnish attending shareholders with the meeting handbook, 
annual report, attendance card, speaker’s slips, voting slips, and other meeting 
materials. Where there is an election of directors, pre-printed 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 proxy, it may designate only one person to represent it in the 
meeting. 
The shareholders who intend to attend the virtual shareholders’ meeting by means of 
virtual communication network shall complete the registration with the Company 2 
days before the meeting date. 
For a virtual shareholders’ meeting, the Company shall upload the agenda 
handbooks, annual reports, and other relevant materials to the virtual meeting 
platform at least 30 minutes prior to the time the meeting commences till the end of 
the meeting 

Article 6-1 The Company shall have the following information detailed in the shareholders’ 
meeting notice while convening the virtual shareholders’ meeting: 
1. Shareholders’ attending a virtual shareholders’ meeting and the way exercising 

their rights; 
2. The malfunctions occurred to the virtual meeting platform or the difficulties of 

attending a meeting by virtual communication network due to calamities, 
incidents, or force majeure, shall be handled as follows: 
(1) The duration of the malfunction causing the meeting to be postponed or 
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reconvened and the date for the postponed or reconvened meeting; 
(2) Shareholders who did not register to attend the initial shareholders’ 

meeting by means of virtual communication network may not attend the 
postponed or reconvened meeting. 

(3) If the video transmission in the hybrid shareholders’ meeting cannot be 
reconvened, but the total shareholdings of the shareholders attending the 
meeting after deducting the shareholdings of the shareholders who attend 
the meeting by means of virtual communication network still meets the 
quorum, the shareholders’ meeting shall continue. The shareholdings of the 
shareholders who attend the meeting by means of virtual communication 
network shall be included in the total shareholdings of the shareholders 
present, but the attending shareholders by means of virtual communication 
network shall be deemed to have waived their voting power in respective 
of all proposals at the said shareholders’ meeting. 

(4) When all the proposals have been resolved and announced, how shall those 
not included in the motions be handled? 

3. The alternatives available to the shareholders who have difficulties attending the 
virtual shareholders’ meeting by means of virtual communication network shall 
be stated in detail. 

 
Article 7 If a shareholders’ meeting is convened by the Board of Shareholders, the meeting 

shall be chaired by the Chairman. When the Chairman is on leave for any reason, the 
Vice Chairman shall act in place of the Chairman; if the Vice Chairman is also on 
leave for any reason, the Chairman shall appoint one director to act as chair. In the 
absence of such a designation, the directors shall elect from among themselves an 
acting chair. 
Where a director serves as chair, as referred to in the preceding paragraph, the 
director shall have held that position for six months or more and understand the 
financial and business conditions of the Company. 
The Chairman shall personally preside the shareholders’ meeting that is convened by 
the board of directors; also, a majority of the board of directors and at least one 
member of each functional committee should attend the meeting with the attendance 
recorded in the minutes of meeting. 
If a shareholders’ meeting is convened by a party with power to convene but other 
than the Board of Shareholders, the convening party shall chair the meeting. When 
there are two or more such convening parties, they shall mutually select a chair from 
among themselves. 
The Company may appoint its attorneys, CPAs, or relevant persons to attend a 
shareholders’ meeting in a non-voting capacity. 
 

Article 8 The Company shall make an uninterrupted audio and video recording of the process, 
from the shareholders’ sign-in process, the proceedings of the shareholders’ meeting 
to the voting and vote counting procedures. 
The recorded materials of the preceding paragraph shall be retained for at least one 
year. If, however, a shareholder files a lawsuit pursuant to Article 189 of the 
Company Act, the recording shall be retained until the conclusion of the litigation. 
Where a virtual shareholders’ meeting is held, the Company shall keep records of 
shareholder registration, sign-in, check-in, questions raised, votes cast and results of 
votes counted by the Company, and continuously audio and video record, without 
interruption, the proceedings of the virtual shareholders’ meeting from beginning to 
end. 
The information and audio and video recording in the preceding paragraph shall be 
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properly kept by the Company during the entirety of its existence, and copies of the 
audio and video recording shall be provided to and kept by the party appointed to 
handle matters of the virtual shareholders’ meeting. 
If the Shareholders’ Meeting is to be convened via videoconferencing, the Company 
shall conduct voice recording and videotaping on the back-end operation interface of 
the videoconference platform. 
 

Article 9 Attendance at shareholders’ meetings shall be calculated based on numbers of shares. 
The number of shares in attendance shall be calculated according to the shares 
indicated by the attendance book and sign-in cards and the number of shares 
registered on the virtual meeting platform handed in plus the number of shares whose 
voting rights are exercised by correspondence or electronically. 
When it is about the time to call the meeting to order, the chair shall immediately call 
the meeting to order while announcing the relevant information, such as the number 
of non-voting rights and the number of shares present. However, when shareholders 
present do not represent a majority of the total issued shares, the chair may announce 
the postponement of the meeting, 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. The Company shall also announce the information 
related to the virtual shareholders’ meeting adjourned on the virtual meeting 
platform. 
If the quorum is not met after two postponements as referred to in the preceding 
paragraph, but the attending shareholders represent one third or more of the total 
number of issued shares, a tentative resolution may be adopted pursuant to Paragraph 
1, Article 175 of the Company Act; all shareholders shall be notified of the tentative 
resolution and another shareholders’ meeting shall be convened within one month. 
The shareholders who intend to attend the virtual shareholders’ meeting by means of 
virtual communication network shall complete the registration with the Company in 
accordance with Article 6. 
When, prior to conclusion of the meeting, the attending shareholders represent a 
majority of the total number of issued shares, the chair may resubmit the tentative 
resolution for a vote by the shareholders’ meeting pursuant to Article 174 of the 
Company Act. 
 

Article 10 If a shareholders’ meeting is convened by the Board of Shareholders, the meeting 
agenda shall be set by the Board of Shareholders. Votes shall be cast on each 
separate proposal in the agenda (including extemporary motions and amendments to 
the original proposals set out in the agenda). The meeting shall proceed in the order 
set by the agenda, which may not be changed without a resolution of the 
shareholders’ meeting. 
The provisions of the preceding paragraph apply mutatis mutandis to a shareholders’ 
meeting convened by a party with the power to convene that is not a member of the 
board of directors. 
The chair may not declare the meeting adjourned prior to completion of deliberation 
on the meeting agenda of the preceding two paragraphs (including extemporary 
motions), except by a resolution of the shareholders’ meeting. If the chair declares 
the meeting adjourned in violation of the rules of procedure, the other members of 
the board of directors shall promptly assist the attending shareholders in electing a 
new chair in accordance with statutory procedures, by agreement of a majority of the 
votes represented by the attending shareholders, and then continue the meeting. 
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The chair shall allow ample opportunity during the meeting for explanation and 
discussion of proposals and of amendments or extemporary motions put forward by 
the shareholders; 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, call for 
a vote, and schedule sufficient time for voting. 
 

Article 11 Before speaking, an attending shareholder must specify on a speaker’s slip the 
subject of the speech, his/her shareholder account number (or attendance card 
number), and account name. The order in which shareholders speak will be set by the 
chair. 
A shareholder in attendance who has submitted a speaker’s slip but does not actually 
speak shall be deemed to have not spoken. Where the content of the speech does not 
correspond to the subject given on the speaker’s slip, the spoken content shall 
prevail. 
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 five minutes. However, with 
the consent of the chair, it may be extended only once by three minutes. If the 
shareholder’s speech violates the rules or exceeds the scope of the agenda item, the 
chair may terminate the speech. 
Where an attending shareholder is speaking, other shareholders may not speak or 
interrupt unless they have sought and obtained the consent of the chair and the 
shareholder that has the floor; the chair shall stop any violation. 
Where 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. 
Shareholders who attend the virtual shareholders’ meeting by means of virtual 
communication network may ask questions in writing on the virtual meeting platform 
after the chairman calls the meeting to order and before the meeting adjourned. Each 
shareholder shall not ask more than two times for one motion, and each question 
shall not exceed 200 words, which is not subject to the provision of Paragraph 1 – 
Paragraph 5. 
The aforementioned questions that do not violate the regulations or do not exceed the 
scope of the motion shall be disclosed on the virtual meeting platform for public 
knowledge. 
 

Article 12 Voting at a shareholders’ meeting shall be calculated based the number of shares. 
With respect to resolutions of shareholders’ meetings, the number of shares held by a 
shareholder with no voting rights shall not be counted towards the total number of 
issued shares. 
Where a shareholder is an interested party in relation to an agenda item, and there is 
the likelihood that such a relationship would prejudice the interests of the Company, 
the shareholder may not vote on that item, and may not exercise voting rights as 
proxy for any other shareholder. 
The number of shares for which voting rights may not be exercised under the 
preceding paragraph shall not be counted towards the voting rights represented by 
attending shareholders. 
With the exception of a trust enterprise or a shareholder services agency approved by 
the competent securities authority, when one person is concurrently appointed as 
proxy by two or more shareholders, the voting rights represented by the proxy may 
not exceed three percent of the voting rights represented by the total number of 
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issued shares. If that percentage is exceeded, the voting rights in excess of that 
percentage shall not be included in the counting. 
 

Article 13 A shareholder shall be entitled to one vote for each share held, except when the 
shares are restricted shares or are deemed non-voting shares under Article 179, 
paragraph 2 of the Company Act. 
Where the Company holds a shareholder’ meeting, it shall adopt exercise of voting 
rights by electronic means and may adopt exercise of voting rights by 
correspondence. When voting rights are exercised by correspondence or electronic 
means, the method of exercise shall be specified in the shareholders’ meeting notice. 
A shareholder exercising voting rights by correspondence or electronic means will be 
deemed to have attended the meeting in person, but to have waived his/her rights 
with respect to the extemporary motions and amendments to original proposals of 
that meeting. 
A shareholder intending to exercise voting rights by correspondence or electronic 
means under the preceding paragraph shall deliver a written declaration of intent to 
the Company within two days before the date of the shareholders’ meeting. Where a 
duplicate declaration of intent is delivered, the one received earliest shall prevail, 
except when a declaration is made to cancel the earlier declaration of intent. 
After a shareholder has exercised his/her voting rights by correspondence or 
electronic means, if the shareholder wishes to attend the shareholders’ meeting in 
person or by means of virtual communication network, he/she shall revoke the 
declaration of intent in the same manner, in which the voting rights were exercised in 
the preceding paragraph, within two days before the shareholders’ meeting. If the 
notice of revocation is submitted after the deadline, the voting rights already 
exercised by correspondence or electronic means shall prevail. Where a shareholder 
has exercised voting rights both by correspondence or electronic means and by 
appointing a proxy to attend a shareholders’ meeting, the voting rights exercised by 
the proxy in the meeting shall prevail. 
Except as otherwise provided by the Company Act and in the Company’s Articles of 
Incorporation, the passing of a proposal shall require an affirmative vote of a 
majority of the voting rights represented by the attending shareholders. At the time of 
a vote, for each proposal, the chair or a person designated by the chair shall first 
announce the total number of voting rights represented by the attending shareholders. 
A proposal shall be deemed approved after the chair consults all shareholders present 
without any objection, and its effect shall be the same as that of voting; if there are 
objections, the voting shall be adopted in accordance with the provisions of the 
preceding paragraph. In addition to the proposals listed on the agenda, other 
proposals proposed by shareholders or amendments or alternatives to the original 
proposals shall be seconded by other shareholders. The shares represented by the 
proposer and the seconders shall reach at least one percent of the total number of 
shares issued. 
Where there are amendments or alternatives to the same proposal, the chair shall, 
together with the original proposal, determine 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. 
The scrutineers and vote counters for proposal voting shall be designated by the 
chair, but the scrutineers shall be shareholders. 
The counting of votes for the shareholders’ meeting or elections at the meeting shall 
be done in public at the shareholders’ meeting, and after the counting of votes is 
completed, the voting results shall be announced on the spot, including number of 
votes counted, and shall be recorded. 
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Shareholders who attend the Company’s virtual shareholders’ meeting by means of 
virtual communication network shall vote on various resolution proposals and 
election proposals through the virtual meeting platform after the chairman calls the 
meeting to order; also, the vote shall be casted before the chairman announces the 
close of voting, otherwise it will be deemed as a waiver 
The vote count in the virtual shareholders’ meeting shall be counted at once after the 
chairman announcing the close of voting, and the voting and election results shall be 
announced accordingly. 
The shareholders who have registered to attend the hybrid shareholders’ meeting by 
means of virtual communication network in accordance with Article 6 when planning 
to attend the Company’s physical shareholders’ meeting in person shall cancel the 
registration in the same manner as the registration was made 2 days before the 
meeting date. Those who fail to have the said registration cancelled within the time 
limit can only attend the shareholders’ meeting by means of virtual communication 
network. 
Shareholders who exercise their voting rights in writing or electronically without 
withdrawing their declaration of intentions and attending the shareholders’ meeting 
by means of virtual communication network, except for motions, shall not exercise 
voting rights on the initial proposal, propose amendments to the initial proposal, or 
exercise their voting rights for amendments to the initial proposal. 
 

Article 14 The election of directors at a shareholders’ meeting shall be held in accordance with 
the relevant election and appointment rules adopted by the Company, and the voting 
results shall be announced on-site immediately, including the names of those elected 
as directors and those unelected as well as the numbers of votes that they obtained. 
The ballots for the election referred to in the preceding paragraph shall be sealed 
with the signatures of the scrutineers and kept in proper custody for at least one year. 
If, however, a shareholder files a lawsuit pursuant to Article 189 of the Company 
Act, the recording shall be retained until the conclusion of the litigation. 
 

Article 15 Matters relating to the resolutions of a shareholders’ meeting shall be recorded in the 
meeting minutes. The meeting minutes shall be signed or sealed by the chair of the 
meeting and a copy distributed to each shareholder within 20 days after the 
conclusion of the meeting. The preparation and distribution of said minutes in the 
preceding paragraph may be affected by electronic means, and the distribution of 
said minutes may be affected by means of a public announcement. 
The meeting minutes shall accurately record the year, month, day, and place of the 
meeting, the chair’s full name, the methods by which resolutions were adopted, and a 
summary of the deliberations and their voting results (including the number of voting 
rights), and disclose the number of voting rights won by each candidate in the event 
of an election of a director or independent director. The minutes shall be retained for 
the duration of the existence of the Company. 
As for the resolution method in the preceding paragraph, where the chair consults 
shareholders for their opinions of a proposal without objection, it shall be recorded 
“The proposal was passed without objection after consulting by the chair”; however, 
where any shareholder disagrees with a proposal, the method of voting and the ratio 
of the number of votes for to the number of all voting rights shall be stated. 
Where a virtual shareholders’ meeting is convened, in addition to the particulars to 
be included in the meeting minutes as described in the preceding paragraph, the start 
time and end time of the shareholders’ meeting, how the meeting is convened, the 
chairman’s and secretary’s name, actions to be taken in the event of disruption to the 
virtual meeting platform or participation in the meeting by means of virtual 
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communication network due to natural disasters, accidents or other force majeure 
events, and how issues are dealt with shall also be included in the meeting minutes. 
The Company shall have the virtual shareholders’ meeting convened in accordance 
with the regulations stated in the preceding paragraph; also, shall specify in the 
meeting minutes the alternatives provided to shareholders who have difficulties 
attending the virtual shareholders’ meeting by means of virtual communication 
network. 
 

Article 16 On the day of a shareholders meeting, the Company shall compile in the prescribed 
format a statistical statement of the number of shares obtained by solicitors through 
solicitation, the number of shares represented by proxies and the number of shares 
represented by shareholders attending the meeting by correspondence or electronic 
means, and shall make an express disclosure of the same at the place of the 
shareholders meeting. In the event a virtual shareholders meeting, the Company shall 
upload the above meeting materials to the virtual meeting platform at least 30 
minutes before the meeting starts, and keep this information disclosed until the end 
of the meeting. 
The Company while holding a virtual shareholder meeting shall have the number of 
shares represented by the attending shareholders announced on the virtual meeting 
platform at the time of calling the meeting to order. It is same for the statistics of the 
shares and voting rights represented by the shareholders present in the meeting. 
If matters put to a resolution at a shareholders’ meeting constitute material 
information under applicable laws or regulations or under Taiwan Stock Exchange 
Corporation (or Taipei Exchange) regulations, the Company shall upload the content 
of such resolution to the MOPS within the prescribed time period. 
 

Article 17 Staff handling administrative affairs of a shareholders’ meeting shall wear 
identification badges or arm bands. 
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 identification badge or armband bearing the word 
“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. 
 

Article 18 Where a meeting is in progress, the chair may announce a break based on time 
considerations. If a force majeure event occurs, the chair may rule the meeting 
temporarily suspended and announce a time when, in view of the circumstances, the 
meeting will be resumed. 
If the meeting venue is no longer available for continued use and not all of the items 
(including extemporary motions) on the meeting agenda have been addressed, the 
shareholders’ meeting may adopt a resolution to resume the meeting at another 
venue. 
A resolution may be adopted at a shareholders’ meeting to defer or resume the 
meeting within five days in accordance with Article 182 of the Company Act. 
 

Article 19 In the event of a virtual shareholders’ meeting, the Company shall disclose real-time 
results of votes and election immediately after the end of the voting session on the 
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virtual meeting platform according to the regulations, and this disclosure shall 
continue at least 15 minutes after the chairman has announced the meeting 
adjourned. 

 
Article 20 When the Company convenes a virtual shareholders’ meeting, both the chairman and 

the secretary shall be in the same location in Taiwan, and the chairman shall declare 
the address of their location when the meeting is called to order. 

 
Article 21 In the event of a virtual shareholders’ meeting, the Company may offer a simple 

connection test to shareholders prior to the meeting, and provide relevant real-time 
services before and during the meeting to help resolve communication technical 
issues. 
If the shareholders’ meeting is held by video conference, the chairman shall, when 
announcing the opening of the In the event of a virtual shareholders’ meeting, when 
declaring the meeting started, the chairman shall also declare, unless under a 
circumstance where a meeting is not required to be postponed to or resumed at 
another time under Article 44-20, Paragraph 4 of the “Regulations Governing the 
Administration of Shareholder Services of Public Companies,” if the virtual meeting 
platform or participation in the virtual shareholders’ meeting is obstructed due to 
natural disasters, accidents or other force majeure events before the chairman has 
announced the meeting adjourned, and the obstruction continues for more than 30 
minutes, the meeting shall be postponed to or resumed on another date within 5 days, 
in which case Article 182 of the Company Act shall not apply. 
For a meeting to be postponed or resumed as described in the preceding paragraph, 
shareholders who did not register to attend the initial shareholders’ meeting by 
means of virtual communication network may not attend the postponed or 
reconvened meeting. 
For a meeting to be postponed or resumed under Paragraph 2, the number of shares 
represented by, and voting rights and election rights exercised by the shareholders 
who have registered to participate in the affected virtual shareholders’ meeting and 
have successfully signed in the meeting, but do not attend the postpone or resumed 
session, at the affected virtual shareholders’ meeting, shall be counted towards the 
total number of shares, number of voting rights and number of election rights 
represented at the postponed or resumed session. 
During a postponed or resumed session of a shareholders’ meeting held under 
Paragraph 2, no further discussion or resolution is required for proposals for which 
votes have been cast and counted and results have been announced, or list of elected 
directors. 
When the Company convenes a hybrid shareholders’ meeting, and the virtual 
meeting cannot continue as described in Paragraph 2, if the total number of shares 
represented at the meeting, after deducting those represented by shareholders 
attending the virtual shareholders’ meeting by means of virtual communication 
network, still meets the quorum, then the shareholders’ meeting shall continue, and 
not postponement or resumption thereof under Paragraph 2 is required. 
Under the circumstances where a meeting shall continue as in the preceding 
paragraph, the shares represented by shareholders attending the virtual meeting by 
means of virtual communication network shall be counted towards the total number 
of shares represented by shareholders present at the meeting, provided these 
shareholders shall be deemed abstaining from voting on all proposals on meeting 
agenda of that shareholders’ meeting. 
When postponing or resuming a meeting according to Paragraph 2, the Company 
shall handle the preparatory work based on the date of the original shareholders’ 
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meeting in accordance with the requirements listed under Article 44-20, Paragraph 7 
of the Regulations Governing the Administration of Shareholder Services of Public 
Companies. 
The latter paragraph of Article 12 and Paragraph 3 under Article 13 of Regulations 
Governing the Use of Proxies for Attendance at Shareholder Meetings of Public 
Companies, and 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 hall handle the matter based on the date 
of the shareholders’ meeting that is postponed or resumed under Paragraph 2. 

 
Article 22 When convening a virtual shareholders’ meeting, the Company shall provide 

appropriate alternative measures available to shareholders with difficulties in 
attending a virtual shareholders’ meeting by means of virtual communication 
network. 

 
Article 23 The dedicated unit responsible for the Rules is the President’s Office. 
 
Article 24 These Rules will be implemented after approval by the shareholders’ meeting, and 

the same applies when they are amended. 
 
Article 25 The Rules were formulated on June 9, 2006. 

The 7th amendment was made on July 29, 2021. 
The 8th amendment was made on May 27, 2022. 
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[Appendix 3] 

Horizon Securities Co., Ltd. 
Procedures for Election of Directors 

Article 1 To ensure a just, fair, and open election of directors, these Procedures are adopted 
pursuant to Articles 21 of the Corporate Governance Best-Practice Principles for 
TWSE/GTSM Listed Companies. 

Article 2 Except as otherwise provided by law and regulation or by the Company's articles of 
incorporation, elections of directors shall be conducted in accordance with these 
Procedures. 

Article 3 The Company’s Directors shall comply with qualification requirements specified in 
Securities and Exchange Act, Company Act, Regulations Governing Responsible 
Persons and Associated Persons of Securities Firms and Regulations Governing 
Responsible Persons, and Associated Persons of Futures Commission Merchants. 
The independent directors of the Company shall be equipped with the aforementioned 
qualifications, and also comply with Articles 2, 3, and 4 of the Regulations Governing 
Appointment of Independent Directors and Compliance Matters for Public Companies. 

Article 4 The overall composition of the board of directors shall be taken into consideration in the 
selection of the Company's directors. The composition of the board of directors shall be 
determined by taking diversity into consideration and formulating an appropriate policy 
on diversity based on the Company's business operations, operating dynamics, and 
development needs. It is advisable that the policy include, without being limited to, the 
following two general standards: 
1. Basic requirements and values: Gender, age, nationality, and culture. 
2. Professional knowledge and skills: A professional background (e.g., law, 

accounting, industry, finance, marketing, technology), professional skills, and 
industry experience. 

Each board member shall have the necessary knowledge, skill, and experience to 
perform their duties; the abilities that must be present in the board as a whole are as 
follows: 
1. The ability to make judgments about operations. 
2. Accounting and financial analysis ability. 
3. Business management ability. 
4. Crisis management ability. 
5. Knowledge of the industry. 
6. An international market perspective. 
7. Leadership ability. 
8. Decision-making ability. 
More than half of the directors shall be persons who have neither a spousal relationship 
nor a relationship within the second degree of kinship with any other director. 

Article 5 Elections of directors and independent directors at the Company shall be conducted in 
accordance with the candidate nomination system and procedures set out in Article 192-
1 of the Company Act. The Company shall review the qualifications, education, 
working experience, background, and the existence of any other matters set forth in 
Article 30 of the Company Act. The Company may not arbitrarily add requirements for 
documents of other qualifications, and the review results shall be provided to the 
shareholders for reference for the election of Directors and Independent Directors. 
When the number of directors falls below five due to the dismissal of a director for any 
reason, the Company shall hold a by-election to fill the vacancy at its next shareholders 
meeting. When the number of directors falls short by one third of the total number 
prescribed in the Company’s articles of incorporation, the Company shall call a special 
shareholders meeting within 60 days from the date of occurrence to hold a by-election 
to fill the vacancies. 
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When the number of independent directors falls below that required under the proviso 
of Article 14-2, paragraph 1 of the Securities and Exchange Act or Article 15 of the 
Company’s Articles of Incorporation, a by-election shall be held at the next 
shareholders meeting to fill the vacancy. When the independent directors are dismissed 
en masse, a special shareholders meeting shall be called within 60 days from the date of 
occurrence to hold a by-election to fill the vacancies. 

Article 6 The cumulative voting method shall be used for election of the directors at the 
Company. Each share will have voting rights in number equal to the directors to be 
elected, and may be cast for a single candidate or split among multiple candidates. 

Article 7 The board of directors shall prepare ballots. 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 instead of recording the names of voting shareholders. 

Article 8 Before the election begins, the chair shall appoint a number of persons with shareholder 
status to perform the duty of vote monitoring. 
The ballot boxes shall be prepared by the board of directors and publicly checked by the 
vote monitoring personnel before voting commences. 

Article 9 If the candidate is a shareholder of the Company, the voters voting for such candidate 
must put the candidate's account name and shareholder account number in the 
“candidate” column on the ballot. If the candidate is not a shareholder of the Company, 
the candidate's name and National ID number shall be entered. In the event that the 
candidate is a government or a corporate shareholder, the voters voting for such 
candidate shall fill out in the "candidate" column on the ballot with the name of such 
government agency or corporate shareholder, or the names of such government agency 
or corporate shareholder together with the name of such government agency's or 
corporate shareholder's representatives; when there are multiple representatives, the 
names of all representatives shall be filled out. 

Article 10 A ballot is invalid under any of the following circumstances: 
1. The ballot was not prepared by the board of directors. 
2. A blank ballot is placed in the ballot box. 
3. The writing is unclear and indecipherable or has been altered. 
4. The candidate whose name is entered in the ballot is a shareholder, but the 

candidate's account name and shareholder account number do not conform with 
those given in the shareholder register, or the candidate whose name is entered in 
the ballot is a non-shareholder, and a cross-check shows that the candidate's name 
and National ID number do not match. 

5. Any ballot is completed with the context other than the candidate's account name 
(name) or shareholder account number (National ID number) and the allocated 
number of voting rights. 

6. Any ballot is not completed with the candidate's account name (name) or 
shareholder account number (National ID number). 

7. The candidate whose account name (name) is entered in the ballot bears the same 
name as another shareholder, but no shareholder account number (National ID 
number) is provided in the ballot to identify such individual. 

Article 11 The number of directors will be as specified in the Company's articles of incorporation, 
with voting rights separately calculated for independent and non-independent director 
positions. 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 receive 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. 
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If it is confirmed and verified that any elected director is not suitable to hold the 
position in accordance with relevant laws or regulations, or his/her qualification does 
not meet the criteria, the electee is deemed invalid and the vacancy shall be succeeded 
by the candidate with next most votes at the same Shareholders’ Meeting. 

Article 12 Ballots shall be counted on the spot upon completion of casting the ballots, and the 
voting results and elected list shall be announced by the chair or the designated master 
of the meeting on the site. 
The ballots for the election referred to in the preceding paragraph shall be sealed with 
the signatures of the scrutineers and kept in proper custody for at least one year. If, 
however, a shareholder files a lawsuit pursuant to Article 189 of the Company Act, the 
recording shall be retained until the conclusion of the litigation. 

Article 13 The electee is deemed invalid if there are matters as specified in Article 26-3 of the 
Securities and Exchange Act. 

Article 14 Any matters inadequately provided for herein shall be subject to provisions concerned 
set forth in the Securities and Exchange Act, Company Act, Appointment and Exercise 
of Powers of the Boards of Directors of TPEx Listed Companies, the Company’s 
Articles of Incorporation, and relevant laws and regulations. 

Article 15 The dedicated unit responsible for the Procedures is the President’s Office. 
Article 16 These Procedures and any amendments hereto, shall be implemented after approval by a 

shareholders meeting. 
Article 17 The Rules were formulated on June 15, 2007. 

The 2nd amendment was made on May 28, 2015. 
The 3rd amendment was made on June 12, 2019. 
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[Appendix 4] 

Horizon Securities Co., Ltd. 
Ownership of All Directors of the Company 

1. The Company’s paid-in capital is NTD 3,931,482,740. Total number of issued shares is 
393,148,274. 

2. The number of shares held by all directors as of April 19, 2026, the book closure date, for the 
annual shareholders’ meeting is as follows: 

Title Name 
No. of shares 

held 
Percentage of 

ownership 

Chairman 
Cheng-Da Investment 
Consulting Co., Ltd. 
Representative: Ke-Chyn Jiang 

35,160,200 8.94% 

Director 
Cheng-Da Investment 
Consulting Co., Ltd. 
Representative: Jamie Lin 

Director Jyun-De Li 0 - 

Independent 
Director 

Chen-Chi Hsiao 0 - 

Independent 
Director 

Yuh-Jen Chen 0 - 

Independent 
Director 

Che-Ying Liaw 0 - 

Independent 
Director 

Ming-Shun Chen 0 - 

Shareholdings and percentages of shares held by 
all directors   

35,160,200 8.97% 

Note: The number of independent directors elected by the Company exceeds half of the 
total number of directors, and the Company has established an audit committee, so 
the number of shares that are legally required to be held by all directors and 
supervisors is not applicable. 
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MEMO 


