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Ⅰ、Meeting procedure 
一、Call Meeting to Order 

二、Chairman’s Address 

三、Report Items 

四、Proposed Resolutions 

五、Items to Discuss 

六、Items to Elect 

七、Other Items 

八、Motion 

九、Meeting Adjourned 
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Ⅱ、Meeting Agenda 
 

Convening method: Entity Shareholders Meeting 

Time：10:00 AM on May 22 (Thursday), 2025 

Place：NO.15, Gongyuan 2nd Rd., Wuchieh Township, Yi-Lan County 268, Taiwan 
(R.O.C.) (Shangrila Boutique Hotel) 

1、Call Meeting to Order 

2、Chairman’s Address 

Chairman： George T.S. Liu, Chairman of the Board of Directors 

3、Report Items 

(1) To report the business of 2024 

(2) Audit Committee’s Review Report 

(3) To report 2024 employees’ profits sharing bonus and directors’ compensation 

(4) To report 2024 earnings distribution 

(5) To report the issuance of the first domestic Secured Convertible bond (CB) 

4、Proposed Resolutions 

(1) To accept 2024 Business Report and Financial Statements 

(2) 2024 Earnings Distribution Table 

5、Items to Discuss: 

(1) Amendments to some provisions of the company's "Articles of Association". 

6、Election Items: 

(1) Election of the 8th Board of Directors. 

7、Other Items 

(1) Removal non-compete cases for new directors and their representatives. 

8、Motion 

9、Meeting Adjourned 
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Ⅲ、Report Items 
1、To report the business of 2024 

Description: Please refer to Annex Ⅰ. 

2、Audit Committee’s review report 

Description: Please refer to Annex Ⅱ. 

3、To report 2024 employees’ profit sharing bonus and directors’ compensation 

Description: Please refer to Annex Ⅲ. 

4、To report 2024 earnings distribution 

Description: Cathay’s Articles of Incorporation authorize the Board of Directors 
to approve cash dividends. The amounts and payment dates of 2024 cash 
dividends are demonstrated in the table below:  

Approval Date 
(month/day/year) 

Payment Date 
(month/day/year) 

Cash Dividends 
Per Share (NT$)
 

Total Amount 
(NT$) 

02/13/2025 04/16/2025 4.79290281 376,795,296 

5、To report the issuance of the first domestic Secured Convertible bond (CB) 

Description: The Company issued the first domestic Secured Convertible bond 
(CB) on June 2, 2022, with an issuance amount of NT$200 million. As of March 
31, 2025, the bondholders convert total 1,751 bonds were converted 
2,575,077 shares. 
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Ⅳ、Proposed Resolutions 
 

1、To accept 2024 Business Report and Financial Statements (Proposed by the 
Board of Directors) 

Description: 

(1) Cathay’s 2024 Financial Statements has been audited by Ernst & Young 
CPA firm with unqualified opinion. 

(2)2024 Business Report and  Financial Statements are attached hereto as 
Annexes I and Ⅳ. 

(3) Cathay’s 2024 Financial Statements has been audited by Ernst & Young 
CPA firm with unqualified opinion. 

 

Resolution: 

 

2、The Company's 2024 annual dividend distribution, submitted for discussion. 
(Proposed by the Board of Directors) 

Description: 

(1) The net income after tax of the Company in 2024 is NT$489,578,746 the 
distributable surplus is NT$689,441,849. 

(2) We propose cash dividend is NT$376,795,296, per share of 
NT$4.79290281. The Company's profit distribution table. Please refer to 
Annex Ⅴ for the Company's disposition of net income. 

(3) The above-mentioned dividends shall be calculated up to NT$1 according 
to the distribution ratio, rounded up below NT$1, and the total amount 
of payments less than NT$1 distributed shall be included in the 
company's other income. 

(4) If there are subsequent changes in the company's share capital that affect 
the number of outstanding shares, resulting in a change in the 
shareholder's dividend rate that needs to be revised, authorize chairman 
of the board of directors to handle it in accordance with the company 
law or other relevant laws and regulations. 

Resolution: 
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Ⅴ、Items to Discuss: 
1. Amendments to some provisions of the company's "Articles of Incorporation ". 

（Proposed by the Board of Directors） 

In order to meet the laws and the actual needs of the company, it is proposed 
to revise some provisions of the articles of association of the company. Please 
refer to Annex Ⅵ for the comparison table of the revised provisions. 

Resolution: 
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Ⅵ、Items to Elect: 

1. Election of the 8th Board of Directors (including independent directors), submit 
for electing. （Proposed by the Board of Directors） 

Description: 

(1) In response to the expiration of the term of office of the Company's 
directors, a comprehensive re-election of directors will be held at this 
shareholders' meeting.  

(2) In accordance with Article 13 of the Company's Articles of Association, 8 
directors (including 4 independent directors) may be elected. The 
election of directors this time adopts the candidate nomination system. 
The term of office is 3 years and they may be re-elected. 

(3) The term the new directors will be from May 22, 2025 to May 21, 2028; 
the term of the incumbent directors will end upon the completion of this 
shareholders' meeting. 

(4) The list of director candidates proposed this time has been reviewed and 
approved by the company's board of directors on March 27, 2025. The 
relevant information is as follows: 

No. Name Experience & Position 

1 
劉宗熹 

George Liu 

Master of Engineering (Electrical)，Cornell University 
General Manager of Cathay Consolidated, Inc. 
General Manager of Caremed Supply Inc. 

2 
徐光輝 

Syu Guang-Huei 

Bachelor of School of Medicine, Taipei Medical University 
Attending physician of Taipei Medical University 
Hospital，41 Years 

3 
蕭宇喬 

Joanna Hsiao 

Bachelor of the General Business Administration 
Department at Pacific Lutheran University  
Assistant Vice President of Nam Liong Global Corporation 

4 Osvaldo V. Murillo 

University of Texas / Masters of Science, Technology 

University of the Incarnate Word/ Masters Business 
Administration, International Business 

University of California/ Bachelors Business 
Administration & History 

▪Vice President of Global Supply Chain Management for 
Health Solutions at Flex 

▪Certified Purchasing & Supply Chain Manager, Lifetime 
Award, Institute for Supply Management 

▪ Certified Purchasing Professional, American 
Purchasing Society 

▪ Certified International Purchasing & Supply Manager, 
European Institute of Purchasing & Supply 
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No. Name Experience & Position 

▪ Certified Canadian Supply Chain Manager, Purchasing 
Management Association of Canada 

▪ Certified Negotiator, Program on Negotiation at 
Harvard School of Law 

▪ Certified Project Management Professional, Project 
Management Institute 

5 
施新川 

Shih Sin-Chuan 

MBA of Ming Chuan University 
CFO of Caremed Supply Inc. 

TAROKO TEXTILE CORP.，27 Years 

6 
潘憲 

Pan Sian 

PHD of Yamaguchi University 
Honorary Professor of Internal medicine of School of 
Medicine, Taipei Medical University 
Dean of Taipei Medical University Hospital 
Chairperson of School of Medicine, Taipei Medical 

7 
徐達仁 

Celia Syu 

Master of Department of Electrical Engineering，National 
Cheng Kung University 
Executive Vice General Manager of Sparklan  
Senior Assistant General Manager of Neousys Technology 
Sales Assistant General Manager of HP Taiwan 
Information Technology Ltd. 

8 
邵于玲 

Yu-Lin Shao, 
Jackie, Shao 

Professor of Department of Recreation and Sport 
Management, University of Taipei 
Ph.D. in Sports Management, The Ohio State University, 
U.S.A. 
Bachelor of Department of Business Administration，
National Cheng Kung University  

Election results: 
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Ⅶ、Other Items 

1、Removal non-compete cases for some directors and their representatives, 
submit for discussion.（Proposed by the Board of Directors） 

Description: 

(1) According to Article 209 of the Company Act, "A director who does 
anything for himself or on behalf of another person that is within the 
scope of the company's business, shall explain to the meeting of 
shareholders the essential contents of such an act and secure its 
approval. 

(2) The directors of the company may invest in or operate other companies 
with the same or similar business scope as the company's business, and 
the directors are competing for the same business. Without prejudice to 
the interests of the company, according to the provisions of Article 209 
of the Company Act, a petition shall be filed. 

(3) The shareholders' meeting agreed to removal the non-compete 
restriction on some new directors. Please refer to Annex Ⅶ. 

Resolution: 

 

Ⅷ、Motion： 

Ⅸ、Meeting Adjourned 
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Annex Ⅱ 
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 Employee remuneration and Director remuneration 

 

1. In accordance with Article 21 of the articles of association of the Company, 
"the Company shall allocate at least 1% for the employees’ remuneration 
and not more than 5% for the directors’ remuneration in the event of 
profits in the year". 

2. We proposed Employee Remuneration and Director Remuneration 
Distribution in 2024: 

(Unit: NT$) 

Items Amount 
As a Percentage of 
Pretax Net Profit 

Employee Bonus 25,342,907 4.0% 
Bonus to Directors 9,503,590 1.5% 

 

3. The remuneration for employees and directors is expected to be paid in 
cash.。 

 
 

Annex Ⅲ 
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(Before revision) 

 

Annex Ⅵ 
 



 

23 

 



 

24 

 



 

25 

 



 

26 

 



 

27 

 



 

28 

 



 

29 

 



 

30 

 



 

31 

 



 

32 

 



 

33 

 

Cathay Consolidated, Inc. 
The list of directors’ non-competition lifting 

Type Name Company / Position 

Director 
劉宗熹 

George Liu 

Chief of Hong Xi Investment Inc. 
Director of Blanket Capital Incorporated 
Director of Surpassing International Holdings Ltd. 
Director of Xylary Develop Group Ltd.- 
Shareholder holding more than 20% of the shares of Ding-Cheng 
Investment Inc. 

Director 
蕭宇喬

Joanna 

Director of 南良國際(股)公司 
Chairman of 優好健康事業(股)公司 
Director of 宏夏電訊科技有限公司(Suzhou) 
Director of 佳東綠能科技(股)公司 
Director of 阜奕管理顧問(股)公司  
Director of 長衍投資(股)公司 
Director of 元宏國際(股)公司 
Director of 達云光電(股)公司 
Director of 真善美綠色健康生態農場(股)公司 
Monitor of 真善美農業發展(股)公司 
Monitor of 德良科技(股)公司 
Director of 真善美農業開發(Hongkong)有限公司 
Director of 大欣實業有限公司(Hongkong) 
Director of 東莞南翔運動製品有限公司(Dongguan Nanxiang Sports 
Products Co., Ltd.) 
Chairman of 匯良實業股份有限公司 
Director of 匯良(香港)有限公司 
Chairman of 民和健康事業股份有限公司 
Chairman of 誠良投資股份有限公司 

Director Osvaldo V. 
Murillo 

Vice President/ Flextronics International, LTD. 

Independent 
Directors 

徐達仁 
Celia Syu 

Director of Neousys Technology 

Independent 
Directors 

邵于玲 
Yu-Lin, 

Jackie, Shao 

Professor of Department of Recreation and Sport Management, 
University of Taipei 

 
 

Annex Ⅶ 
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Directors’ Shareholdings & Minimum Shareholdings Required 

 
Follow Securities and Exchange Act Art 26 and 「Rules and Review Procedures for 
Director and Supervisor Share Ownership Ratios at Public Companies」，： 
1.Directors Shareholdings and Legal Minimum Shareholdings is as follows: 
 
Common shares issued 78,481,926 shares 
 
Legal holding of all directors in number of shares  6,278,555 shares 
 
2.As of March 25, 2024, all board members’ shareholdings are as follows: 
3. 

Position Name 
Shares 

At the time of 
appointment 

Closing date 

Chairman George Liu 12,151,359 13,473,479 
Director Syu Guang-Huei 0 0 
Director Joanna Hsiao 0 0 
Director Stephen Wendell Howard 0 0 

Independent 
Director Shih Sin-Chuan 0 0 

Independent 
Director Pan Sian 0 0 

Independent 
Director Celia Syu 0 0 

Independent 
Director Yu-Lin Shao 0 0 

Total 合計 12,151,359 13,473,479 
 

 

Appendix 1 
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Shareholder proposal information 
 

1、According to Article 172-1 of the Company Law, the time for the shareholders' 
proposal to be accepted at this regular shareholders meeting is from March 
15, 2025 to March 24, 2025, and it has been announced in the Market 
Observation Post System. 

2、During that period, no proposals from shareholders holding more than 1% of 
the total issued shares of the company have been received. 

 
 

Appendix 2 



 

36 

 

Appendix 3  
 



 

37 

 



 

38 

 



 

39 

 



 

40 

 



 

41 

 



 

42 

 



 

43 

 



 

44 

 



 

45 

 

Appendix 4  
 



 

46 

 



 

47 

 



 

48 

 



 

49 

 



 

50 

 



 

51 

 



 

52 

 



 

53 

CATHAY CONSOLIDATED INC. 
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 and 41 of the Corporate Governance 
Best-Practice Principles for TWSE/GTSM Listed Companies. 

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

Article 3 The overall composition of the board of directors shall be taken into 
consideration in the selection of this Corporation'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: 
Basic requirements and values: Gender, age, nationality, and culture. 
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: 
The ability to make judgments about operations. 
Accounting and financial analysis ability. 
Business management ability. 
Crisis management ability. 
Knowledge of the industry. 
An international market perspective. 
Leadership ability. 
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. 
    The board of directors of this Corporation shall consider adjusting its 
composition based on the results of performance evaluation. 

Article 4 The qualifications for the independent directors of this Corporation shall comply 
with Articles 2, 3, and 4 of the Regulations Governing Appointment of 
Independent Directors and Compliance Matters for Public Companies. 
    The election of independent directors of this Corporation shall comply with 
Articles 5, 6, 7, 8, and 9 of the Regulations Governing Appointment of 
Independent Directors and Compliance Matters for Public Companies, and shall 
be conducted in accordance with Article 24 of the Corporate Governance 
Best-Practice Principles for TWSE/GTSM Listed Companies. 

Article 5 Elections of both directors at this Corporation shall be conducted in accordance 
with the candidate nomination system and procedures set out in Article 192-1 of 
the Company Act. This Corporation shall review the qualifications, education, 
working experience, background, and the existence of any other matters set forth 
in Article 30 of the Company Act with respect to nominee directors and may not 
arbitrarily add requirements for documentation of other qualifications. It shall 

Appendix 5  
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further provide the results of the review to shareholders for their reference, so 
that qualified directors will be elected 
    When the number of directors falls below five due to the dismissal of a 
director for any reason, this Corporation 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 this Corporation’s articles of 
incorporation, this Corporation shall call a special shareholders meeting within 60 
days from the date of occurrence to hold a by-election to fill the vacancies. 
    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 the 
related provisions of the Taiwan Stock Exchange Corporation rules governing the 
review of listings, or subparagraph 8 of the Standards for Determining 
Unsuitability for GTSM Listing under Article 10, Paragraph 1 of the GreTai 
Securities Market Rules Governing the Review of Securities for Trading on the 
GTSM, 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. 
    Elections of both directors a at this Corporation shall be conducted in 
accordance with the candidate nomination system and procedures set out in 
Article 192-1 of the Company Act. This Corporation shall review the 
qualifications, education, working experience, background, and the existence of 
any other matters set forth in Article 30 of the Company Act with respect to 
nominee directors and may not arbitrarily add requirements for documentation 
of other qualifications. It shall further provide the results of the review to 
shareholders for their reference, so that qualified directors will be elected 
    When the number of directors falls below five due to the dismissal of a 
director for any reason, this Corporation 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 this Corporation’s articles of 
incorporation, this Corporation shall call a special shareholders meeting within 60 
days from the date of occurrence to hold a by-election to fill the vacancies. 
    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 the 
related provisions of the Taiwan Stock Exchange Corporation rules governing the 
review of listings, or subparagraph 8 of the Standards for Determining 
Unsuitability for GTSM Listing under Article 10, Paragraph 1 of the GreTai 
Securities Market Rules Governing the Review of Securities for Trading on the 
GTSM, 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 this 
Corporation. 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 separate ballots for directors in numbers 
corresponding to the directors to be elected. The number of voting rights 
associated with each ballot shall be specified on the ballots, which shall then be 
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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 The number of directors will be as specified in this Corporation'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. 

Article 9 Before the election begins, the chair shall appoint a number of persons with 
shareholder status to perform the respective duties of vote monitoring and 
counting personnel. The ballot boxes shall be prepared by the board of directors 
and publicly checked by the vote monitoring personnel before voting 
commences. 

Article 10 If a candidate is a shareholder, a voter must enter the candidate's account name 
and shareholder account number in the "candidate" column of the ballot; for a 
non-shareholder, the voter shall enter the candidate's full name and identity card 
number. However, when the candidate is a governmental organization or 
juristic-person shareholder, the name of the governmental organization or 
juristic-person shareholder shall be entered in the column for the candidate's 
account name in the ballot paper, or both the name of the governmental 
organization or juristic-person shareholder and the name of its representative 
may be entered. When there are multiple representatives, the names of each 
respective representative shall be entered. 

Article 11 A ballot is invalid under any of the following circumstances: 
The ballot was not prepared by the board of directors. 
A blank ballot is placed in the ballot box. 
The writing is unclear and indecipherable or has been altered. 
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 identity card number do not match. 
Other words or marks are entered in addition to the candidate's account name or 
shareholder account number (or identity card number) and the number of voting 
rights allotted. 
The name of the candidate entered in the ballot is identical to that of another 
shareholder, but no shareholder account number or identity card number is 
provided in the ballot to identify such individual. 

Article 12 The voting rights shall be calculated on site immediately after the end of the poll, 
and the results of the calculation, including the list of persons elected as directors 
and the numbers of votes with which they were elected, shall be announced by 
the chair on the site. 
The ballots for the election referred to in the preceding paragraph shall be sealed 
with the signatures of the monitoring personnel 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 ballots shall be retained until the conclusion of the 
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litigation. 
Article 13 The board of directors of this Corporation shall issue notifications to the persons 

elected as directors. 
Article 14 These Procedures, and any amendments hereto, shall be implemented after 

approval by a shareholders meeting. 
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