














Attachment I 

Business Report 

2025 was another strong year for TSMC. We observed robust AI-related demand 
throughout the year, while non-AI end market segments bottomed out and 
witnessed a mild recovery. Concluding 2025, the Foundry 2.0 industry increased 
16% year-over-year. Supported by our strong technology differentiation and broad 
customer base, TSMC’s revenue increased 35.9% year-over-year in US dollar 
terms, and both our revenue and EPS set new record highs. 

In 2025, developments in the AI market continued to be very positive. The 
explosive growth in token volume demonstrates increasing consumer AI model 
adoption. Enterprise AI is another source of demand as companies such as TSMC 
leverage AI internally to drive greater productivity and efficiency to create more 
value. In addition, we continue to observe the rising emergence of Sovereign AI. 

Thus, our conviction in the AI megatrend is strengthening, and we believe the 
demand for semiconductors is very fundamental.  

As a Foundry, our biggest responsibility is to support our customers with the most 
advanced technologies and necessary capacity to unleash their innovations. 

We continued to invest in R&D and technology development to support our 
customers’ growth. Demand for our advanced technologies, defined as 7-nanometer 
and more advanced technologies, continued to be robust, driven by smartphone, 
High Performance Computing (HPC), Automotive and Internet of Things (IoT) 
applications. In its third full year of volume ramp, 3-nanometer technologies 
represented 24% of our total wafer revenue in 2025. 

Our 2-nanometer technology successfully entered high volume manufacturing in 
4Q’25, with good yield, and we expect a fast ramp in 2026. With our strategy of 
continuous enhancements, we also introduce N2P and A16 as extensions of our N2 
family. N2P features further performance and power benefits, on top of N2. A16 
features our best-in-class Super Power Rail, or SPR, and is best-suited for specific 
HPC products with complex signal routes and dense power delivery networks. 
Volume production for both N2P and A16 is scheduled for the second half of 2026. 

Featuring our second generation nanosheet transistor structure, A14 will be another 
full-node stride from N2, with performance and power benefits to address the 
increasing structural need for high performance and energy-efficient computing. 
A14 technology development is progressing well, and volume production is 
scheduled for 2028. 
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We are also developing advanced packaging and 3D chip stacking technologies, 
including CoWoS®, InFO, TSMC-SoIC® (System on Integrated Chips) and TSMC-
COUPETM (Compact Universal Photonic Engine), to enable large-scale 
interconnectivity for lower power consumption at affordable costs to support our 
customers’ needs. 

On mature nodes, we are working closely with strategic customers to develop 
specialty technology solutions that meet their specific requirement. These 
partnerships enable us to create technology differentiation and provide long-lasting 
value to customers. 

We believe our advanced process technologies, specialty technologies, and 
advanced packaging and chip stacking solutions lead the industry in addressing the 
insatiable demand for energy-efficient computing, and will further extend our 
technology leadership position well into the future. 

To address the structural increase in the long-term market demand profile, TSMC 
works closely with our customers and our customers’ customers to plan our capacity, 
while sticking to our disciplines. We focus on the overall addressable megatrend to 
determine the appropriate capacity to build, and are investing in leading edge, 
specialty and advanced packaging technologies to support our customers’ growth.  

Part of this strategy includes expanding our global manufacturing footprint based 
on our customers’ needs, as they value some geographic flexibility, and a necessary 
level of government support. This is to maximize the value for our shareholders.  

In March of 2025, we announced an additional investment plan to further expand in 
the United States, to support the strong multi-year demand from our customers. We 
are making tangible progress in Arizona, speeding up our capacity expansion and 
executing well to our plan. 

Our first fab has already successfully entered high volume production in 4Q’24, 
with good yield. We are pulling forward the production schedule of our second fab, 
and expect to enter high volume manufacturing in the second half of 2027. 
Construction of our third fab has also begun in 2025. 

Furthermore, we have just completed the purchase of a second large piece of land 
nearby, to support our current expansion plans and provide more flexibility in 
response to the very strong multi-year AI-related demand. 

Our plan will enable TSMC to scale up to an independent GIGAFAB® cluster in 
Arizona, to support the needs of our leading-edge customers in smartphone, AI and 
HPC applications. 
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In Japan, our first specialty technology fab in Kumamoto began volume production 
at the end of 2024, with very good yield. We are now planning to use 3nm process 
technology for production at JASM’s second fab, currently under construction in 
Kumamoto, to meet strong demand driven by AI. In Europe, we are progressing 
smoothly with our plans to build a specialty technology fab in Dresden, Germany, 
focusing on automotive and industrial applications. 

In Taiwan, we are preparing multiple phases of 2nm fabs in both Hsinchu and 
Kaohsiung Science Parks. We will continue to invest in leading edge and advanced 
packaging facilities in Taiwan over the next several years across several locations, 
with a strong emphasis on construction site safety. 

By expanding our global footprint while continuing to invest in Taiwan, TSMC can 
continue to be the trusted technology and capacity provider of the global logic IC 
industry for years to come. 

We also made significant progress towards our sustainability targets in 2025. In 
April, we announced our commitment to the Science Based Targets Initiative 
(SBTi), setting key milestones to meet on our way to reaching 100% renewable 
energy by 2040, and net-zero emissions by 2050. 

Highlights of TSMC’s accomplishments in 2025: 
• Total wafer shipments were 15.0 million 12-inch equivalent wafers as

compared to 12.9 million 12-inch equivalent wafers in 2024.
• Advanced technologies (7-nanometer and beyond) accounted for 74 percent of

total wafer revenue, up from 69 percent in 2024.
• We deployed 305 distinct process technologies, and manufactured 12,682

products for 534 customers.

2025 Financial Performance 
Consolidated revenue reached NT$3,809.05 billion, an increase of 31.6 percent 
over NT$2,894.31 billion in 2024. Net income was NT$1,717.88 billion and diluted 
earnings per share were NT$66.25. Both increased 46.4 percent from the 2024 level 
of NT$1,173.27 billion net income and NT$45.25 diluted EPS.  

In US dollar terms, TSMC generated net income of US$55.21 billion on 
consolidated revenue of US$122.42 billion, which increased 51.2 percent and 35.9 
percent respectively from the 2024 level of US$36.52 billion net income and 
US$90.08 billion consolidated revenue.  

Gross profit margin was 59.9 percent as compared with 56.1 percent in 2024, while 
operating profit margin was 50.8 percent compared with 45.7 percent a year earlier. 
Net profit margin was 45.1 percent, an increase of 4.6 percentage points from 
2024’s 40.5 percent. 
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In 2025, the Company further raised its total cash dividend payments to NT$18.0 
per share, up from NT$14.0 a year ago. 

Outlook 
Entering 2026, we expect AI-related demand to continue to be robust, even as 
macroeconomic uncertainties persist. Underpinned by strong demand for our 
leading-edge, specialty and advanced packaging technologies, we are confident we 
can continue to outperform the industry growth. 

Looking ahead, we observe increasing AI model adoption across Consumer, 
Enterprise and Sovereign AI segments. This is driving need for more and more 
computation, which supports the robust demand for leading-edge silicon. 

We are entering an AI-empowered world, where artificial intelligence not only runs 
in datacenters, but will run in PCs, smartphones, automobiles, and even IoT devices 
in the future. 

Our success is predicated on our steadfast adherence to the pure-play foundry 
business model. We will continue to invest in technology and capacity to support 
our customers’ growth, while sticking to our disciplines to ensure we earn a 
sustainable and healthy return for our shareholders. 

TSMC’s mission is to be the trusted technology and capacity provider for the global 
logic IC industry for years to come. We will focus on the Fundamentals of Our 
Business – Technology Leadership, Manufacturing Excellence, and Customer Trust 
– to further strengthen our competitive position, while serving our customers and
enabling them to be successful.

In an ever-changing world, we will remain faithful to our core values of Integrity, 
Commitment, Innovation, and Customer Trust to navigate the uncertainties. We do 
not take our responsibilities lightly, and we will continue to focus on investing in 
technology and capacity to support our customers’ growth, while delivering 
profitable growth and maximizing the value to our shareholders. Thank you for 
your support, and we look forward to growing together in the years to come. 
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Attachment II 
 

Audit and Risk Committee’s Review Report 
 
 
 
The Board of Directors has prepared the Company’s 2025 Business Report, 
Financial Statements, and proposal for allocation of quarterly earnings. The CPA 
firm of Deloitte & Touche was retained to audit TSMC’s Financial Statements and 
has issued an audit report relating to the Financial Statements. The Business 
Report, Financial Statements, and quarterly earnings allocation proposal have been 
reviewed and determined to be correct and accurate by the Audit and Risk 
Committee members of Taiwan Semiconductor Manufacturing Company Limited. 
According to relevant requirements of the Securities and Exchange Act and the 
Company Law, we hereby submit this report. 
 
 
 
 
Taiwan Semiconductor Manufacturing Company Limited 
 
 
Chairman of the Audit and Risk Committee: 
    

Sir Peter L. Bonfield 
 

 
 
 
 
 
 
February 10, 2026 
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Attachment IV 

 
Independent Auditors’ Report 

(Consolidated Financial Statements) 
 
The Board of Directors and Shareholders 
Taiwan Semiconductor Manufacturing Company Limited 
 
Opinion 
 
We have audited the accompanying consolidated financial statements of Taiwan 
Semiconductor Manufacturing Company Limited and its subsidiaries (the 
“Company”), which comprise the consolidated balance sheets as of December 31, 
2025 and 2024, and the consolidated statements of comprehensive income, changes 
in equity and cash flows for the years then ended, and notes to the consolidated 
financial statements, including material accounting policy information (collectively 
referred to as the “consolidated financial statements”). 
 
In our opinion, the accompanying consolidated financial statements present fairly, in 
all material respects, the consolidated financial position of the Company as of 
December 31, 2025 and 2024, and its consolidated financial performance and its 
consolidated cash flows for the years then ended in accordance with the Regulations 
Governing the Preparation of Financial Reports by Securities Issuers and 
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 of the 
Republic of China. 
 
Basis for Opinion 
 
We conducted our audits in accordance with the Regulations Governing Financial 
Statement Audit and Attestation Engagements of Certified Public Accountants and 
the Standards on Auditing of the Republic of China. Our responsibilities under those 
standards are further described in the Auditors’ Responsibilities for the Audit of the 
Consolidated Financial Statements section of our report. We are independent of the 
Company in accordance with The Norm of Professional Ethics for Certified Public 
Accountant of the Republic of China, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Key Audit Matters  
 

2026/06/04 - 14 -



Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the consolidated financial statements for the year ended 
December 31, 2025. These matters were addressed in the context of our audit of the 
consolidated financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. 
 
Key audit matter for the Company’s consolidated financial statements for the year 
ended December 31, 2025 is stated as follows: 
 
Property, plant and equipment (PP&E) – commencement of depreciation related to 
PP&E classified as equipment under installation and construction in progress 
(EUI/CIP) 
 
Refer to Notes 4, 5 and 14 to the consolidated financial statements. 
 
The Company’s evaluation of when to commence depreciation of EUI/CIP involves 
determining when the assets are available for their intended use. The criteria the 
Company uses to determine whether EUI/CIP are available for their intended use 
involves subjective judgments and assumptions about the conditions necessary for 
the assets to be capable of operating in the intended manner. Changes in these 
assumptions could have a significant impact on when depreciation is recognized. 
 
Given the subjectivity in determining the date to commence depreciation of EUI/CIP, 
performing audit procedures to evaluate the reasonableness of the Company’s 
judgments and assumptions required a high degree of auditor judgment. 
Consequently, the validity of commencement of depreciation related to PP&E 
classified as EUI/CIP is identified as a key audit matter. 
 
Our audit procedures related to the evaluation of when to commence depreciation of 
EUI/CIP included the following, among others:  
 
1. We read the Company’s policy and understood the criteria used to determine 

when to commence depreciation. 
 

2. We tested the effectiveness of the controls over the evaluation of when to 
commence depreciation of EUI/CIP. 
 

3. We sampled the year-end balance of EUI/CIP and performed the following for 
each selection: 

 
a. Evaluated whether the selection did not meet the criteria specified by the 

Company for commencement of depreciation. 
 

b. Observed the assets and evaluated their status. 
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4. We sampled and evaluated whether the selection of EUI/CIP met the criteria 
specified by the Company for commencement of depreciation during the year. 

 
5. We sampled and evaluated whether the selection of EUI/CIP met the criteria 

specified by the Company for commencement of depreciation subsequent to year 
end. 

 
Other Matter 
 
We have also audited the parent company only financial statements of Taiwan 
Semiconductor Manufacturing Company Limited as of and for the years ended 
December 31, 2025 and 2024 on which we have issued an unmodified opinion. 
 
Responsibilities of Management and Those Charged with Governance for the 
Consolidated Financial Statements  
 
Management is responsible for the preparation and fair presentation of the 
consolidated financial statements in accordance with the Regulations Governing the 
Preparation of Financial Reports by Securities Issuers and the IFRS, IAS, IFRIC, and 
SIC endorsed and issued into effect by the Financial Supervisory Commission of the 
Republic of China, and for such internal control as management determines is 
necessary to enable the preparation of consolidated financial statements that are free 
from material misstatement, whether due to fraud or error. 
 
In preparing the consolidated financial statements, management is responsible for 
assessing the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 
 
Those charged with governance (including members of the Audit and Risk 
Committee) are responsible for overseeing the Company’s financial reporting 
process. 
 
Auditors’ Responsibilities for the Audit of the Consolidated Financial 
Statements  
 
Our objectives are to obtain reasonable assurance about whether the consolidated 
financial statements as a whole are free from material misstatement, whether due to 
fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with the Standards on Auditing of the Republic of China will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in the aggregate, they could 
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reasonably be expected to influence the economic decisions of users taken on the 
basis of these consolidated financial statements. 
 
As part of an audit in accordance with the Standards on Auditing of the Republic of 
China, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also:  
 
1. Identify and assess the risks of material misstatement of the consolidated financial 

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

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 Company’s internal control.  
 

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

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

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

6. Obtain sufficient and appropriate audit evidence regarding the financial 
information of the entities or business activities within the Company to express 
an opinion on the consolidated financial statements. We are responsible for the 
direction, supervision and performance of the group audit. We remain solely 
responsible for our audit opinion. 
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We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our 
audit. 
 
We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, we determine 
those matters that were of most significance in the audit of the consolidated financial 
statements for the year ended December 31, 2025 and are therefore the key audit 
matters. We describe these matters in our auditors’ report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 
 
The engagement partners on the audits resulting in this independent auditors’ report 
are Shih Tsung Wu and Shang Chih Lin. 

 
Deloitte & Touche 
Taipei, Taiwan 
Republic of China 
 
February 10, 2026 
 
 

Notice to Readers 
 
The accompanying consolidated financial statements are intended only to present the consolidated 
financial position, financial performance and cash flows in accordance with accounting principles 
and practices generally accepted in the Republic of China and not those of any other jurisdictions. 
The standards, procedures and practices to audit such consolidated financial statements are those 
generally applied in the Republic of China. 

For the convenience of readers, the independent auditors’ report and the accompanying 
consolidated financial statements have been translated into English from the original Chinese 
version prepared and used in the Republic of China. If there is any conflict between the English 
version and the original Chinese version or any difference in the interpretation of the two versions, 
the Chinese-language independent auditors’ report and consolidated financial statements shall 
prevail.  
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NET REVENUE (Notes 5, 21, 33 and 39) $ 3,809,054,272 100 $ 2,894,307,699 100 

COST OF REVENUE (Notes 5, 12, 28, 33 and 36) 1,527,760,293 40 1,269,954,135 44 

GROSS PROFIT 2,281,293,979 60 1,624,353,564 56 

OPERATING EXPENSES (Notes 5, 28 and 33)
Research and development 246,427,264 7 204,181,823 7 
General and administrative 82,304,290 2 83,744,968 3 
Marketing 16,918,076 - 13,143,524 - 

Total operating expenses 345,649,630 9 301,070,315 10 

OTHER OPERATING INCOME AND EXPENSES, NET 
(Notes 14, 28 and 36) 447,328 - (1,230,199) - 

INCOME FROM OPERATIONS (Note 39) 1,936,091,677 51 1,322,053,050 46 

NON-OPERATING INCOME AND EXPENSES
Share of profits of associates 5,496,594 - 4,879,367 - 
Interest income (Note 22) 105,739,081 3  87,213,399 3 
Other income 591,729 - 566,879 - 
Foreign exchange gain, net (Note 37) 13,831,351 - 10,000,653 - 
Finance costs (Note 23) (12,370,387) - (10,495,320) - 
Other gains and losses, net (Note 24) (7,717,205) - (8,379,393) - 

Total non-operating income and expenses 105,571,163 3 83,785,585 3 

INCOME BEFORE INCOME TAX 2,041,662,840 54 1,405,838,635 49 

INCOME TAX EXPENSE (Notes 5 and 25) 326,266,060 9 233,406,876 8 

NET INCOME 1,715,396,780 45 1,172,431,759 41 

OTHER COMPREHENSIVE INCOME (LOSS) (Notes 5, 
19, 20 and 25)
Items that will not be reclassified subsequently to profit 

or loss:
Remeasurement of defined benefit obligation (693,271) - 144,365 - 
Unrealized gain on investments in equity instruments 

at fair value through other comprehensive income 745,272 - 5,091,916 - 
Gain (loss) on hedging instruments (31,030) - 5,041 - 
Share of other comprehensive loss of associates (113,192) - (69,435) - 
Income tax benefit (expense) related to items that will 

not be reclassified subsequently 138,654 - (38,869) - 
46,433 - 5,133,018 - 

2025 2024
Amount % Amount %

Taiwan Semiconductor Manufacturing Company Limited and Subsidiaries

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In Thousands of New Taiwan Dollars, Except Earnings Per Share)

(Continued)
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Items that may be reclassified subsequently to profit or 
loss:
Exchange differences arising on translation of foreign 

operations $ (60,951,662) (1) $ 64,299,685 2 
Unrealized gain on investments in debt instruments at 

fair value through other comprehensive income 4,688,956 - 1,949,865 - 
Loss on hedging instruments (81,229) - (80,198) - 
Share of other comprehensive income (loss) of 

associates (29,017) - 283,276 - 
(56,372,952) (1) 66,452,628 2 

Other comprehensive income (loss), net of income tax (56,326,519) (1) 71,585,646 2 

TOTAL COMPREHENSIVE INCOME $ 1,659,070,261 44 $ 1,244,017,405 43 

NET INCOME ATTRIBUTABLE TO:
Shareholders of the parent $ 1,717,882,627 45 $ 1,173,267,703 41 
Non-controlling interests (2,485,847) - (835,944) - 

$ 1,715,396,780 45 $ 1,172,431,759 41 

TOTAL COMPREHENSIVE INCOME 
ATTRIBUTABLE TO:
Shareholders of the parent $ 1,661,253,891 44 $ 1,245,836,616 43 
Non-controlling interests (2,183,630) - (1,819,211) - 

$ 1,659,070,261 44 $ 1,244,017,405 43 

EARNINGS PER SHARE (NT$, Note 26)
Basic earnings per share $ 66.26 $ 45.25 
Diluted earnings per share $ 66.25 $ 45.25 

2025 2024
Amount % Amount %

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

Taiwan Semiconductor Manufacturing Company Limited and Subsidiaries

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In Thousands of New Taiwan Dollars, Except Earnings Per Share)
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CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax $ 2,041,662,840 $ 1,405,838,635 
Adjustments for:

Depreciation expense 679,683,958 653,610,486 
Amortization expense 8,412,412 9,186,149 
Expected credit losses recognized (reversal) on investments in debt (3,946) 49,907 
Finance costs 12,370,387 10,495,320 
Share of profits of associates (5,496,594) (4,879,367) 
Interest income (105,739,081) (87,213,399) 
Share-based compensation 1,246,070 1,242,719 
Loss on disposal or retirement of property, plant and equipment, net 1,581,001 2,597,927 
Loss on disposal or retirement of intangible assets, net 4,548 34 
Impairment loss on property, plant and equipment 782,005 1,150,485 
Loss (gain) on financial instruments at fair value through profit or loss, net (353,087) 137,694 
Loss from disposal of subsidiary 167,986 - 
Loss on disposal of investments in debt instruments at fair value through 

other comprehensive income, net 200,194 683,117 
Gain on disposal of investments accounted for using equity method, net - (7,126)
Loss on foreign exchange, net 4,308,948 4,576,295
Dividend income (591,729) (566,879)
Others 1,049,215 (435,644)

Changes in operating assets and liabilities:
Financial instruments at fair value through profit or loss 8,436,241 842,623 
Notes and accounts receivable, net (8,368,318) (69,369,394) 
Receivables from related parties (1,335,027) (780,022) 
Other receivables from related parties (267,864) 71,620 
Inventories (240,675) (36,871,722) 
Other financial assets 64,524,848 (2,377,515) 
Other current assets (74,620,318) (15,537,261) 
Other noncurrent assets (38,798,107) (3,862,018) 
Accounts payable 9,751,037 17,073,801 
Payables to related parties 352,732 (140,299) 
Salary and bonus payable 16,421,373 14,250,946 
Accrued profit sharing bonus to employees and compensation to directors 32,484,128 20,154,206 
Accrued expenses and other current liabilities (103,215,542) 74,659,388 
Other noncurrent liabilities 385,084 16,768,683 
Net defined benefit liability (2,261,642) (1,532,202) 

Cash generated from operations 2,542,533,077 2,009,817,187 
Income taxes paid (267,557,452) (183,640,119) 

Net cash generated by operating activities 2,274,975,625 1,826,177,068 

(Continued)

2025 2024

Taiwan Semiconductor Manufacturing Company Limited and Subsidiaries

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In Thousands of New Taiwan Dollars)
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CASH FLOWS FROM INVESTING ACTIVITIES
Acquisitions of:

Financial instruments at fair value through profit or loss $ (260,086) $ (1,178,766) 
Financial assets at fair value through other comprehensive income (66,823,227) (87,787,521) 
Financial assets at amortized cost (188,288,632) (151,656,371) 
Hedging financial instruments (631,620) - 
Investments accounted for using equity method - (3,738,753)
Property, plant and equipment (1,272,410,529) (956,006,536)
Intangible assets (10,146,942) (8,875,660) 

Proceeds from disposal or redemption of:
Financial assets at fair value through other comprehensive income 80,052,393 67,684,556 
Financial assets at amortized cost 138,203,740 118,350,898 
Property, plant and equipment 797,045 894,573 
Intangible assets - 57,182

Derecognition of derivative financial instruments (5,703,098) - 
Proceeds from return of capital of investments in equity instruments at fair 

value through other comprehensive income 101,486 325,952 
Derecognition of hedging financial instruments 566,873 118,320 
Interest received 98,954,730 76,434,070 
Proceeds from government grants - property, plant and equipment 76,258,790 75,163,982 
Proceeds from government grants - others - 267
Other dividends received 635,098 541,803
Dividends received from investments accounted for using equity method 3,304,492 2,965,201 
Increase in prepayments for leases (39,840) (99,427) 
Refundable deposits paid (420,179) (1,304,815) 
Refundable deposits refunded 1,456,099 3,268,276 

Net cash used in investing activities (1,144,393,407) (864,842,769) 

CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in hedging financial liabilities - bank loans 335,106 (26,496,570) 
Proceeds from issuance of bonds 86,900,000 34,300,000 
Repayment of bonds (54,310,000) (7,000,000) 
Proceeds from long-term bank loans 10,658,400 30,897,000 
Repayment of long-term bank loans (2,710,000) (2,295,556) 
Payments for transaction costs attributable to the issuance of bonds (90,308) (35,681) 
Treasury stock acquired - (3,089,177)
Repayment of the principal portion of lease liabilities (3,496,528) (2,873,640)
Interest paid (19,128,799) (18,751,233)
Guarantee deposits received 3,000 4,990 
Guarantee deposits refunded (48,549) (93,332) 
Cash dividends (466,779,199) (363,055,226) 
Disposal of ownership interests in subsidiaries (without losing control) - 1,021
Donation from shareholders 26,780 8,947
Increase in non-controlling interests 8,295,405 12,177,547 

Net cash used in financing activities (440,344,692) (346,300,910) 
(Continued)

2025 2024

Taiwan Semiconductor Manufacturing Company Limited and Subsidiaries

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In Thousands of New Taiwan Dollars)
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EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH 
EQUIVALENTS $ (50,008,167) $ 47,165,901 

NET INCREASE IN CASH AND CASH EQUIVALENTS 640,229,359 662,199,290 

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 2,127,627,043 1,465,427,753 

CASH AND CASH EQUIVALENTS, END OF YEAR $ 2,767,856,402 $ 2,127,627,043 

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

2025 2024

Taiwan Semiconductor Manufacturing Company Limited and Subsidiaries

CONSOLIDATED STATEMENTS OF CASH FLOWS
(In Thousands of New Taiwan Dollars)
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Attachment V 
 

Independent Auditors’ Report 
(Parent Company Only Financial Statements) 

 
The Board of Directors and Shareholders 
Taiwan Semiconductor Manufacturing Company Limited 
 
Opinion 
 
We have audited the accompanying parent company only financial statements of Taiwan 
Semiconductor Manufacturing Company Limited (the “Company”), which comprise the 
parent company only balance sheets as of December 31, 2025 and 2024, and the parent 
company only statements of comprehensive income, changes in equity and cash flows for 
the years then ended, and notes to the parent company only financial statements, including 
material accounting policy information (collectively referred to as the “parent company 
only financial statements”). 
 
In our opinion, the accompanying parent company only financial statements present fairly, 
in all material respects, the parent company only financial position of the Company as of 
December 31, 2025 and 2024, and its parent company only financial performance and its 
parent company only cash flows for the years then ended in accordance with the 
Regulations Governing the Preparation of Financial Reports by Securities Issuers. 
 
Basis for Opinion 
 
We conducted our audits in accordance with the Regulations Governing Financial 
Statement Audit and Attestation Engagements of Certified Public Accountants and the 
Standards on Auditing of the Republic of China. Our responsibilities under those 
standards are further described in the Auditors’ Responsibilities for the Audit of the 
Parent Company Only Financial Statements section of our report. We are independent of 
the Company in accordance with The Norm of Professional Ethics for Certified Public 
Accountant of the Republic of China, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence 
we have obtained is sufficient and appropriate to provide a basis for our opinion. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the parent company only financial statements for the year 
ended December 31, 2025. These matters were addressed in the context of our audit of 
the parent company only financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. 
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Key audit matter for the Company’s parent company only financial statements for the 
year ended December 31, 2025 is stated as follows: 
 
Property, plant and equipment (PP&E) – commencement of depreciation related to PP&E 
classified as equipment under installation and construction in progress (EUI/CIP) 
 
Refer to Notes 4, 5 and 13 to the parent company only financial statements. 
 
The Company’s evaluation of when to commence depreciation of EUI/CIP involves 
determining when the assets are available for their intended use. The criteria the Company 
uses to determine whether EUI/CIP are available for their intended use involves 
subjective judgments and assumptions about the conditions necessary for the assets to be 
capable of operating in the intended manner. Changes in these assumptions could have a 
significant impact on when depreciation is recognized. 
 
Given the subjectivity in determining the date to commence depreciation of EUI/CIP, 
performing audit procedures to evaluate the reasonableness of the Company’s judgments 
and assumptions required a high degree of auditor judgment. Consequently, the validity 
of commencement of depreciation related to PP&E classified as EUI/CIP is identified as 
a key audit matter. 
 
Our audit procedures related to the evaluation of when to commence depreciation of 
EUI/CIP included the following, among others: 
 
1. We read the Company’s policy and understood the criteria used to determine when to 

commence depreciation. 
 

2. We tested the effectiveness of the controls over the evaluation of when to commence 
depreciation of EUI/CIP. 

 
3. We sampled the year-end balance of EUI/CIP and performed the following for each 

selection: 
 

a. Evaluated whether the selection did not meet the criteria specified by the Company 
for commencement of depreciation. 
 

b. Observed the assets and evaluated their status. 
 

4. We sampled and evaluated whether the selection of EUI/CIP met the criteria specified 
by the Company for commencement of depreciation during the year. 
 

5. We sampled and evaluated whether the selection of EUI/CIP met the criteria specified 
by the Company for commencement of depreciation subsequent to year end. 
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Responsibilities of Management and Those Charged with Governance for the Parent 
Company Only Financial Statements 
 
Management is responsible for the preparation and fair presentation of the parent 
company only financial statements in accordance with the Regulations Governing the 
Preparation of Financial Reports by Securities Issuers, and for such internal control as 
management determines is necessary to enable the preparation of parent company only 
financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the parent company only financial statements, management is responsible 
for assessing the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 
 
Those charged with governance (including members of the Audit and Risk Committee) 
are responsible for overseeing the Company’s financial reporting process. 
 
Auditors’ Responsibilities for the Audit of the Parent Company Only Financial 
Statements 
 
Our objectives are to obtain reasonable assurance about whether the parent company only 
financial statements as a whole are free from material misstatement, whether due to fraud 
or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance 
is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with the Standards on Auditing of the Republic of China will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these parent company 
only financial statements. 
 
As part of an audit in accordance with the Standards on Auditing of the Republic of China, 
we exercise professional judgment and maintain professional skepticism throughout the 
audit. We also: 
 
1. Identify and assess the risks of material misstatement of the parent company only 

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

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

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

5. Evaluate the overall presentation, structure and content of the parent company only 
financial statements, including the disclosures, and whether the parent company only 
financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 
 

6. Obtain sufficient and appropriate audit evidence regarding the financial information 
of the entities or business activities within the Company to express an opinion on the 
parent company only financial statements. We are responsible for the direction, 
supervision and performance of the group audit. We remain solely responsible for our 
audit opinion. 

 
We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 
 
We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the parent company only financial 
statements for the year ended December 31, 2025 and are therefore the key audit matters. 
We describe these matters in our auditors’ report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences of 
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doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 
 
The engagement partners on the audits resulting in this independent auditors’ report are 
Shih Tsung Wu and Shang Chih Lin. 

 
Deloitte & Touche 
Taipei, Taiwan 
Republic of China 
 
February 10, 2026 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Notice to Readers 
 
The accompanying parent company only financial statements are intended only to present the financial 
position, financial performance and cash flows in accordance with accounting principles and practices 
generally accepted in the Republic of China and not those of any other jurisdictions. The standards, 
procedures and practices to audit such parent company only financial statements are those generally 
applied in the Republic of China. 

For the convenience of readers, the independent auditors’ report and the accompanying parent company 
only financial statements have been translated into English from the original Chinese version prepared 
and used in the Republic of China. If there is any conflict between the English version and the original 
Chinese version or any difference in the interpretation of the two versions, the Chinese-language 
independent auditors’ report and parent company only financial statements shall prevail. 
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NET REVENUE (Notes 5, 19 and 30) $ 3,784,388,760 100 $ 2,880,383,350 100 

COST OF REVENUE (Notes 5, 11, 26, 30 and 32) 1,564,313,067 41 1,306,140,916 45 

GROSS PROFIT 2,220,075,693 59 1,574,242,434 55 

OPERATING EXPENSES (Notes 5, 26 and 30)
Research and development 237,020,711 7 198,449,799 7 
General and administrative 68,029,114 2 50,832,908 2 
Marketing 7,871,571 - 6,264,188 - 

Total operating expenses 312,921,396 9 255,546,895 9 

OTHER OPERATING INCOME AND EXPENSES, NET 
(Notes 13, 26 and 32) (663,339) - (1,549,447) - 

INCOME FROM OPERATIONS 1,906,490,958 50 1,317,146,092 46 

NON-OPERATING INCOME AND EXPENSES
Share of profits of subsidiaries and associates (Note 12) 107,791,541 3 66,000,702 2 
Interest income (Note 20) 28,458,200 1 27,338,300 1 
Other income 215,960 - 199,890 - 
Foreign exchange gain, net (Note 33) 13,418,209 - 9,988,417 - 
Finance costs (Note 21) (4,354,189) - (5,400,986) - 
Other gains and losses, net (Note 22) (8,030,997) - (7,663,446) - 

Total non-operating income and expenses 137,498,724 4 90,462,877 3 

INCOME BEFORE INCOME TAX 2,043,989,682 54 1,407,608,969 49 

INCOME TAX EXPENSE (Notes 5 and 23) 326,107,055 9 234,341,266 8 

NET INCOME 1,717,882,627 45 1,173,267,703 41 

OTHER COMPREHENSIVE INCOME (LOSS) (Notes 5, 
12, 17, 18 and 23)
Items that will not be reclassified subsequently to profit or 
loss:

Remeasurement of defined benefit obligation (693,271) - 144,365 - 
Unrealized gain on investments in equity instruments at 

fair value through other comprehensive income 28,593 - 97,396 - 
Gain (loss) on hedging instruments (31,030) - 5,041 - 
Share of other comprehensive income of subsidiaries and 

associates 602,730 - 4,911,549 - 
Income tax benefit (expense) related to items that will 

not be reclassified subsequently 138,654 - (38,869) - 
45,676 - 5,119,482 - 

(Continued)

2025 2024
Amount % Amount %

Taiwan Semiconductor Manufacturing Company Limited

PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME
(In Thousands of New Taiwan Dollars, Except Earnings Per Share)

2026/06/04 - 32 -



Items that may be reclassified subsequently to profit or 
loss:

Exchange differences arising on translation of foreign 
operations $ (61,273,206) (2) $ 65,330,074 2 

Share of other comprehensive income of subsidiaries and 
associates 4,598,794 - 2,119,357 - 

(56,674,412) (2) 67,449,431 2 

Other comprehensive income (loss), net of income tax (56,628,736) (2) 72,568,913 2 

TOTAL COMPREHENSIVE INCOME $ 1,661,253,891 43 $ 1,245,836,616 43 

EARNINGS PER SHARE (NT$, Note 24)
Basic earnings per share $ 66.26 $ 45.25 
Diluted earnings per share $ 66.25 $ 45.25 

2025 2024
Amount % Amount %

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

Taiwan Semiconductor Manufacturing Company Limited

PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME
(In Thousands of New Taiwan Dollars, Except Earnings Per Share)
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CASH FLOWS FROM OPERATING ACTIVITIES
Income before income tax $ 2,043,989,682 $ 1,407,608,969 
Adjustments for:

Depreciation expense 613,432,596 625,747,423 
Amortization expense 7,984,252 9,129,469 
Reversal of expected credit losses on investments in debt instruments (13,579) (2,551) 
Finance costs 4,354,189 5,400,986 
Share of profits of subsidiaries and associates (107,791,541) (66,000,702) 
Interest income (28,458,200) (27,338,300) 
Share-based compensation 1,213,225 1,242,676 
Loss on disposal or retirement of property, plant and equipment, net 1,093,208 2,458,920 
Gain on disposal or retirement of intangible assets, net (1,258) (6,206) 
Impairment loss on property, plant and equipment 633,296 1,102,946 
Gain on disposal of investments accounted for using equity method, net - (7,126)
Loss of disposal of subsidiary 167,986 - 
Loss (gain) on foreign exchange, net 4,920,460 (11,760,189) 
Dividend income (215,960) (199,890) 
Others 1,107,314 (458,276) 

Changes in operating assets and liabilities:
Financial instruments at fair value through profit or loss 8,134,179 1,029,990 
Notes and accounts receivable, net (7,205,676) (5,939,724) 
Receivables from related parties 1,517,137 (55,038,298) 
Other receivables from related parties 987,194 (938,597) 
Inventories 18,396,103 (32,457,277) 
Other financial assets (10,278,940) (167,618) 
Other current assets (6,068,586) (19,891,135) 
Other noncurrent assets (34,149,903) (3,360,036) 
Accounts payable 10,144,075 16,410,584 
Payables to related parties 8,375,310 20,011 
Salary and bonus payable 11,527,299 9,685,669 
Accrued profit sharing bonus to employees and compensation to directors 32,577,110 19,877,641 
Accrued expenses and other current liabilities (159,167,274) 115,859,695 
Other noncurrent liabilities 3,518,593 10,344,601 
Net defined benefit liability (2,261,642) (1,532,202) 

Cash generated from operations 2,418,460,649 2,000,821,453 
Income taxes paid (264,129,528) (181,322,787) 

Net cash generated by operating activities 2,154,331,121 1,819,498,666 
(Continued)

2025 2024

Taiwan Semiconductor Manufacturing Company Limited

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS
(In Thousands of New Taiwan Dollars)

2026/06/04 - 35 -



CASH FLOWS FROM INVESTING ACTIVITIES
Acquisitions of:

Financial assets at amortized cost $ (5,998,859) $ (44,368,311) 
Hedging financial instruments (631,620) - 
Investments accounted for using equity method - (3,738,753)
Property, plant and equipment (1,045,509,843) (644,734,446)
Intangible assets (9,877,172) (8,053,430) 

Proceeds from disposal or redemption of:
Financial assets at amortized cost 20,340,000 48,840,000 
Property, plant and equipment 2,651,999 1,634,456 
Intangible assets - 8,323

Derecognition of derivative financial instruments (5,544,918) - 
Derecognition of hedging financial instruments 600,590 - 
Interest received 28,334,951 26,599,749 
Other dividends received 215,960 199,890 
Dividends received from investments accounted for using equity method 4,134,651 5,097,471 
Refundable deposits paid (403,543) (312,809) 
Refundable deposits refunded 216,207 278,903 

Net cash used in investing activities (1,011,471,597) (618,548,957) 

CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in hedging financial liabilities - bank loans 335,106 (26,496,570) 
Proceeds from issuance of bonds 86,900,000 34,300,000 
Repayment of bonds (24,400,000) (7,000,000) 
Payments for transaction costs attributable to the issuance of bonds (90,308) (35,681) 
Treasury stock acquired - (3,089,177)
Repayment of the principal portion of lease liabilities (2,932,532) (2,257,534)
Interest paid (6,409,298) (5,864,077)
Guarantee deposits received 3,000 4,677 
Guarantee deposits refunded (47,731) (93,242) 
Cash dividends (466,779,199) (363,055,226) 
Disposal of ownership interests in subsidiaries (without losing control) - 1,021
Payment of partial acquisition of interests in subsidiaries (688,946,487) (528,037,569)
Proceeds from partial disposal of interests in subsidiaries 308,227 946,001 
Donation from shareholders 26,574 8,752 

Net cash used in financing activities (1,102,032,648) (900,668,625) 

EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH 
EQUIVALENTS (8,852,943) 16,076,703 

NET INCREASE IN CASH AND CASH EQUIVALENTS 31,973,933 316,357,787 

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 1,035,061,499 718,703,712 

CASH AND CASH EQUIVALENTS, END OF YEAR $ 1,067,035,432 $ 1,035,061,499 

2025 2024

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

Taiwan Semiconductor Manufacturing Company Limited

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS
(In Thousands of New Taiwan Dollars)
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Attachment VI 
 

Taiwan Semiconductor Manufacturing Company Limited 
 

2025 Earnings Distribution Table 
 

Unit: NT$ 

Net Income of 2025 1,717,882,627,367 
Less:  
- Special Reserve -16,199,410,402 

  
Earnings in 2025 Available for Distribution 1,701,683,216,965 
Plus: 
 

  
- Unappropriated Retained Earnings of Previous Years 3,489,407,823,366 

- Disposal of Investments in Equity Instruments at Fair Value through 
  Other Comprehensive Income 

 
541,198,650 

- Adjustment for Restricted Stock Awards 4,006,341 

Less:  
- Remeasurement of Defined Benefit Obligation -559,857,424 

  Retained Earnings Available for Distribution as of 
December 31, 2025 

 
5,191,076,387,898 

Distribution Item Note 1:  
- 1Q25 Cash Dividends to Common Share Holders (NT$5.00001754 per 

share Note 2) 
-129,663,077,605 

- 2Q25 Cash Dividends to Common Share Holders (NT$5.00001118 per 
share Note 2) 

-129,662,912,605 

- 3Q25 Cash Dividends to Common Share Holders (NT$6.00003573 per 
share Note 2) 

-155,595,147,126 

- 4Q25 Cash Dividends to Common Share Holders (NT$6.0 per share Note 3) -155,595,147,126 

  Unappropriated Retained Earnings 4,620,560,103,436 
  

Note 1: Cash dividends were approved by the Board of Directors and to be reported at the Annual 
Shareholders’ Meeting. 

Note 2: The cash dividend per share was adjusted, as authorized by the Board of Directors, based on the 
actual number of common shares outstanding as of the record date for such dividend payment. 

Note 3: The actual cash dividend per share shall be subject to adjustment based on the actual number of 
common shares outstanding as of the record date for such dividend payment. 
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Attachment VII 
 

Comparison Table for the Articles of Incorporation 

Before and After Revision 

 

BEFORE THE REVISION AFTER THE REVISION 

Article 19 
 
The Corporation shall have seven to ten 
Directors. The Board of Directors is 
authorized to determine the number of 
Directors. 
 
The aforesaid Board of Directors must 
have at least three independent directors, 
and independent directors must make up 
at least one third of the Board. 

Article 19 
 
The Corporation shall have sevennine to 
tentwelve Directors. The Board of 
Directors is authorized to determine the 
number of Directors. 
 
The aforesaid Board of Directors must 
have at least three independent directors, 
and independent directors must make up 
at least one third of the Board. 

Article 36 
 
These Articles of Incorporation are 
agreed to and signed on December 10, 
1986 by all the promoters of the 
Corporation, and the first Amendment 
was approved by the shareholders’ 
meeting on April 28, 1987, the second 
Amendment on November 27, 1989, the 
third Amendment on May 28, 1991, the 
fourth Amendment on May 18, 1993, the 
fifth Amendment on January 28, 1994, 
the sixth Amendment on May 12, 1995, 
the seventh Amendment on April 8, 1996, 
the eighth Amendment on May 13, 1997, 
the ninth Amendment on May 12, 1998, 
the tenth Amendment on May 11, 1999, 
the eleventh Amendment on April 14, 
2000, the twelfth Amendment on 
September 5, 2000, the thirteenth 
Amendment on May 15, 2001, the 
fourteenth Amendment on May 7, 2002, 
the fifteenth Amendment on June 3, 2003, 
the sixteenth Amendment on December 
21, 2004, the seventeenth Amendment on 
May 10, 2005, the eighteenth 
Amendment on May 16, 2006, the 
nineteenth Amendment on May 7, 2007, 

Article 36 
 
These Articles of Incorporation are 
agreed to and signed on December 10, 
1986 by all the promoters of the 
Corporation, and the first Amendment 
was approved by the shareholders’ 
meeting on April 28, 1987, the second 
Amendment on November 27, 1989, the 
third Amendment on May 28, 1991, the 
fourth Amendment on May 18, 1993, the 
fifth Amendment on January 28, 1994, 
the sixth Amendment on May 12, 1995, 
the seventh Amendment on April 8, 1996, 
the eighth Amendment on May 13, 1997, 
the ninth Amendment on May 12, 1998, 
the tenth Amendment on May 11, 1999, 
the eleventh Amendment on April 14, 
2000, the twelfth Amendment on 
September 5, 2000, the thirteenth 
Amendment on May 15, 2001, the 
fourteenth Amendment on May 7, 2002, 
the fifteenth Amendment on June 3, 2003, 
the sixteenth Amendment on December 
21, 2004, the seventeenth Amendment on 
May 10, 2005, the eighteenth 
Amendment on May 16, 2006, the 
nineteenth Amendment on May 7, 2007, 
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BEFORE THE REVISION AFTER THE REVISION 

the twentieth Amendment on June 15, 
2010, the twenty-first Amendment on 
June 12, 2012, the twenty-second 
Amendment on June 7, 2016, the twenty-
third Amendment on June 8, 2017, the 
twenty-fourth Amendment on June 5, 
2018, the twenty-fifth Amendment on 
June 5, 2019, the twenty-sixth 
Amendment on June 8, 2022, the twenty-
seventh Amendment on June 4, 2024, and 
the twenty-eighth Amendment on June 3, 
2025. 

the twentieth Amendment on June 15, 
2010, the twenty-first Amendment on 
June 12, 2012, the twenty-second 
Amendment on June 7, 2016, the twenty-
third Amendment on June 8, 2017, the 
twenty-fourth Amendment on June 5, 
2018, the twenty-fifth Amendment on 
June 5, 2019, the twenty-sixth 
Amendment on June 8, 2022, the twenty-
seventh Amendment on June 4, 2024, and 
the twenty-eighth Amendment on June 3, 
2025, and the twenty-ninth Amendment 
on June 4, 2026. 
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Attachment VIII 

Comparison Table for the  
Procedures for Acquisition or Disposal of Assets 

Before and After Revision 

BEFORE THE REVISION AFTER THE REVISION 
Article 4 

The Company shall report and publicly 
disclose the following acquisition or 
disposal of assets in accordance with the 
relevant regulations within two days 
commencing immediately from the Date 
of the Event:  
1. the acquisition or disposal of real

estate or related right-of-use assets
from or to a related party, or
acquisition or disposal of assets other
than real estate or related right-of-use
assets from or to a related party where
the transaction amount reaches 20% of
the Company’s paid-in capital, 10% of
the Company’s total assets, or NT$300
million; provided, this shall not apply
to buying or selling of domestic
government bonds or bonds under
repurchase and resale agreements, nor
to subscription or redemption of
money market funds issued by
domestic securities investment trusts;

2. mergers, spin-offs, acquisitions or
shares transfer;

3. the acquisition or disposal of other
assets where the transaction amount
reaches 20% of the Company’s paid-in
capital or exceeds NT$300 million.

Article 4 

Where any acquisition or disposal of 
assets provided in Article 31 of the 
“Regulations Governing the Acquisition 
and Disposal of Assets by Public 
Companies” occurs (as enumerated 
below), Thethe Company shall report and 
publicly disclose the following 
acquisition or disposal of assetssame in 
accordance with the relevant regulations 
within two days commencing 
immediately from the Date of the Event; 
provided that, any subsequent revisions in 
such regulations shall be applied as 
revised: 
1. the acquisition or disposal of real

estate or related right-of-use assets
from or to a related party, or
acquisition or disposal of assets other
than real estate or related right-of-use
assets from or to a related party where
the transaction amount reaches 20% of
the Company’s paid-in capital, 10% of
the Company’s total assets, or NT$300
million; provided, this shall not apply
to buying or selling of domestic
government bonds or bonds under
repurchase and resale agreements, nor
to subscription or redemption of
money market funds issued by
domestic securities investment trusts;

2. mergers, spin-offs, acquisitions or
shares transfer;

3. the acquisition or disposal of other
assets where the transaction amount
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BEFORE THE REVISION AFTER THE REVISION 

The following situations shall not be 
subject to the above reporting/disclosure 
requirements:  
1. buying or selling domestic

government bonds or foreign
government bonds with credit ratings
not lower than R.O.C. sovereign credit
rating;

2. buying or selling bonds under
repurchase and resale agreements, or
subscribing or redeeming money
market funds issued by domestic
securities investment trusts;

3. acquisition or disposal of equipment or
related right-of-use assets for business
use with non-related parties in an
amount not exceeding NT$1 billion;

4. acquisition of real estate by way of
contracting third parties to construct
on land owned or leased by the
Company, distribution of building
under joint construction project,
distribution of profit under joint
construction project, or selling
building under joint construction
project with non-related parties, and
the amount of transaction not
exceeding NT$ 500 million (based on
the amount the Company intends to
contribute).

reaches 20% of the Company’s paid-in 
capital or exceeds NT$300 million. 

The following situations shall not be 
subject to the above reporting/disclosure 
requirements:  
1. buying or selling domestic

government bonds or foreign
government bonds with credit ratings
not lower than R.O.C. sovereign credit
rating;

2. buying or selling bonds under
repurchase and resale agreements, or
subscribing or redeeming money
market funds issued by domestic
securities investment trusts;

3. acquisition or disposal of equipment or
related right-of-use assets for business
use with non-related parties in an
amount not exceeding NT$1 billion5%
of the Company’s paid-in capital;

4. buying or selling government bonds,
corporate bonds, or bank debentures
without equity features (excluding
subordinated debt) traded on securities
exchanges or OTC markets, where the 
transaction counterparties are non-
related partis, in an amount not 
exceeding 5% of the Company’s paid-
in capital; 

5. acquisition of real estate by way of
contracting third parties to construct
on land owned or leased by the
Company, distribution of building
under joint construction project,
distribution of profit under joint
construction project, or selling
building under joint construction
project with non-related parties, and
the amount of transaction not
exceeding NT$ 500 million (based on
the amount the Company intends to
contribute).
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BEFORE THE REVISION AFTER THE REVISION 

The “transaction amount” referred to 
above shall be calculated as follows: 
1. the amount of each single transaction

for acquisition or disposal of assets;
2. the cumulative amount of several

transactions with the same party for
the acquisition or disposal of the same
kind of assets within one year;

3. the cumulative amount for acquisition
or disposal (acquisition and disposal
shall be accumulated separately) of
real estate or related right-of-use assets
under the same development project
within one year; or

4. the cumulative amount for acquisition
or disposal (acquisition and disposal
shall be accumulated separately) of the
same security within one year.

“Within one year” as used in the 
preceding paragraph refers to one year 
preceding the Date of the Event of the 
subject acquisition or disposal of assets. 
Transactions that have been previously 
disclosed in accordance with the 
Procedures shall be excluded. 

The “transaction amount” referred to 
above shall be calculated as follows: 
1. the amount of each single transaction

for acquisition or disposal of assets;
2. the cumulative amount of several

transactions with the same party for
the acquisition or disposal of the same
kind of assets within one year;

3. the cumulative amount for acquisition
or disposal (acquisition and disposal
shall be accumulated separately) of
real estate or related right-of-use assets
under the same development project
within one year; or

4. the cumulative amount for acquisition
or disposal (acquisition and disposal
shall be accumulated separately) of the
same security within one year.

“Within one year” as used in the 
preceding paragraph refers to one year 
preceding the Date of the Event of the 
subject acquisition or disposal of assets. 
Transactions that have been previously 
disclosed in accordance with the 
Procedures shall be excluded. 

Article 7 

1. Acquisition or disposal of assets by
the Company’s Subsidiaries shall
follow the procedures of Article 6
hereof.

2. If the acquisition or disposal of assets
by the Company’s Subsidiaries
reaches the reporting standard
specified in Article 4 hereof and such
Subsidiary is not a domestic public
company, the Company shall disclose
and report same for such Subsidiary.
The same shall apply if there is any
change or supplementation to the

Article 7 

1. Acquisition or disposal of assets by
the Company’s Subsidiaries shall
follow the procedures of Article 6
hereof.

2. If the acquisition or disposal of assets
by the Company’s Subsidiaries
reaches the reporting standard
specified in Article 31 of the
“Regulations Governing the
Acquisition and Disposal of Assets by
Public Companies” or Article 4 hereof 
and such Subsidiary is not a domestic 
public company, the Company shall  
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BEFORE THE REVISION AFTER THE REVISION 
originally publicly disclosed and 
reported information. 

3. The Company shall supervise its
Subsidiaries to establish relevant
procedures for acquisition or disposal
of assets. Such procedures shall be
approved by the Subsidiaries’ Audit
Committee and/or Boards of Directors
and/or Shareholders’ Meetings.
Information relating to any acquisition
or disposal of assets by the
Subsidiaries shall be provided
periodically to the Company for
examination and audit.

disclose and report same for such 
Subsidiary. The same shall apply if 
there is any change or 
supplementation to the originally 
publicly disclosed and reported 
information. 

3. The Company shall supervise its
Subsidiaries to establish relevant
procedures for acquisition or disposal
of assets. Such procedures shall be
approved by the Subsidiaries’ Audit
Committee and/or Boards of Directors
and/or Shareholders’ Meetings.
Information relating to any acquisition
or disposal of assets by the
Subsidiaries shall be provided
periodically to the Company for
examination and audit.
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