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RichWave Technology Corporation 

2025 Annual Shareholders’ Meeting Minutes 

(English Translation for Reference Only) 

 

 

Time: 10:00 a.m., Thursday, May 29, 2025 

Venue: 1F., No. 399, Ruiguang Road, Neihu District, Taipei City (International Multi-

Functional Conference Room, Liberty Square) 

Held by means of: Physical shareholders' meeting 

The Number of Shares of Attendance: 

Attending shareholders and proxy represented 53,637,930 shares (Including 19,254,984 shares 

which attended through electronic voting) accounting for 58.16% of 92,209,898 shares, the 

Company’s total outstanding shares. 

Directors Present: 

Chairman Dye-Jyun Ma, Director Shih-Chi Wang, Director Ching-Hua Wang, Director Wei-

Kang Teng, Director Tzu-Hsiang Liu 

Attended Independent Directors: Wen-Hsiang Lu 

Other Present:, Chih-Yuan Wen , CPA of Deloitte & Touche 

Chairman: Dye-Jyun Ma, the Chairman of the Board of Directors 

Recorder: Wei-Che Hsu 

Call the Meeting to Order: The aggregate shareholding of the shareholders present 

constituted a quorum.  The Chairman called the meeting to order. 

1.Chairman’s Remarks: Omitted. 
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2.Report Items: 

(I) To report the business of 2024.  Please refer to Attachment 1. 

(II) Audit Committee's review report.  Please refer to Attachment 2. 

(III) To report 2024 employees' profit sharing and directors' compensation. 

Explanation:  

In accordance with Article 24 of the Company’s “Articles of Incorporation”, the 

pre-tax profit before the distribution of employee and director’s profit sharing 

remuneration for the year was NT$217,183,797. In accordance with the regulations, 

the amount of employee’s profit sharing remuneration, was not less than 8% and 

the amount of directors’ profit sharing remuneration not more than 1.5% was 

NT$17,374,704 and NT$3,257,756, respectively, all paid in cash. These amounts 

are the same as the estimated amount of expenses recognized in 2024. 

(IV) The company issued the first domestic unsecured convertible corporate bond report. 

Explanation: 

1. The Company shall report the reasons and relevant matters for inviting 

corporate bond subscriptions per Article 246 of the Company Act. 

2. Through a resolution of the Board of Directors on April 28, 2022 for the 

Company to issue the first domestic unsecured corporate bonds to increase 

working capital, the Company raised NT$314,951,450. The issuance 

became effective by the Financial Supervisory Commission's Ching-Kuan-

Cheng-Fa-Tze No. 11103476261 letters. Trading of the first domestic 

unsecured convertible corporate bonds began on TPEx on July 29, 2022. 

3. The report on issuing the first domestic unsecured convertible corporate 

bonds of 2022 is attached.  Please refer to Attachment 3. 

3. Approval Items 

Proposal I  

Proposed by the Board of Directors 

Subject: To approve 2024 Business Report and Financial Statements. 

Explanation:1. The 2024 balance sheet, comprehensive Income statement, statement of 
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changes in equity, and cash flow statement were passed in the 7th meeting 

of the 17th-term Board of Directors on Feb. 27, 2025 and audited by the 

CPAs, Su-Li Fang and, Chih-Yuan Wen of Deloitte, Taiwan. The 

aforementioned statements and the Business Report were submitted to 

the Audit Committee for review and a review report was issued. 

2. The Business Report, Independent Auditor's Report, and the 

aforementioned financial statements are provided.  Please refer to 

Attachment 1 and Attachment 4. 

Resolution: The result is as follows:  

Shares represented at the time of voting: 53,637,930 

Voting Results 
% of the total  

represented share present 

Votes in favor:             49,813,058 votes 

(including electronic voting   15,482,112 votes) 
92.86% 

Votes against:                 12,817 votes 

(including electronic voting      12,817 votes) 
0.02% 

Votes invalid:                      0 votes 0.00% 

Votes abstained:             3,812,055votes  

(including electronic voting    3,760,055 votes) 
7.10% 

It was resolved that the above proposal be approved as proposed. 

 

 

Proposal II 

Proposed by the Board of Directors 

Subject: To approve Company’s 2024 Earnings Distribution. 

Explanation: 1. The company’s beginning undistributed earnings for 2024 amounted to 

NT$408,593,396 and the after-tax earnings for 2024 amounted to 

NT$156,569,676, plus NT$1,767,405 for the remeasurement of the 

defined benefit plan included in retained earnings and the provision of 

NT$(15,833,708) for 10% of legal reserve and reversal of special 

reserve of NT$710,332 by the law, so the retained earnings available 

for distribution for current period amounted to NT$551,807,101. 

2. The 2024 earnings distribution table is as follows: 
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RichWave Technology Corporation 

Earnings Distribution Table 

2024 

Unit: NT$ 

Item Amount 

Undistributed earnings at the beginning of the period  $408,593,396 

Net Income of 2024 $156,569,676  

The remeasurement of defined benefit plans 

is recognized in retained earnings 

 

1,767,405 
 

Items other than net profit for the current period are 

included in the amount of undistributed surplus for 

the current year 

 

158,337,081 

   

Appropriation Item   

Less: appropriated for legal reserve of 10%  (15,833,708) 

Add: reversal of special reserve  710,332 

Retained earnings available for distribution for the 

current period 

 
551,807,101 

   

Less: allocated items   

Shareholders' dividends (cash dividends of 

N$1.1 per share) 

  

(101,104,529) 

Unappropriated retained earnings  $450,702,572 

   

Chairman of the Board: Dye-Jyun Ma 

Managerial Officer: Shih-Chi Wang 

Chief Accounting Officer: Wei-Che Hsu 

 

Remark: 

(1) The distribution of cash dividends is calculated up to NT$1 

(unconditionally rounded down to the nearest NT$1). For the sum of 

the fractional amounts that are less than NT$1, they will be adjusted 

one by one in the order of the amount below the decimal point from 

the largest to the smallest and the shareholder account number from 



- 5 - 

 

the first to the last until the sum matches the total amount of cash 

dividend distribution. 

(2) The Board of Directors is authorized to determine the base date of 

dividend distribution and the payment date after the adoption of the 

shareholders’ meeting. 

(3) If there is a change in the number of shares in circulation due to a 

change in the Company’s capital stock, and the dividend distribution 

rate needs to be revised as a result, it is proposed that the Board of 

Directors is authorized by the shareholders’meeting to handle the 

matter at its sole discretion. 

(4) According to the provisions of TCS No. 871941343 promulgated by 

the Ministry of Finance on Apr. 30, 1998, the earnings shall be 

distributed with the method of individual identification. According to 

the principle for distribution of earnings of the Company, the earnings 

of 2024 shall be distributed first. In case of any insufficient section, 

the distributable earnings accumulated previously shall be distributed 

in the order of first in first out and the order of year of generation of 

earnings. 

3.This cash dividend distribution is calculated based on the number of 

shares outstanding as of January 31, 2025, which is 91,913,208 . 

 

Resolution: The result is as follows:  

Shares represented at the time of voting: 53,637,930 

Voting Results 
% of the total  

represented share present 

Votes in favor:             49,811,179 votes 

(including electronic voting  15,480,233 votes) 
92.86% 

Votes against:                 13,177 votes 

(including electronic voting      13,177 votes) 
0.02% 

Votes invalid:                      0 votes 0.00% 

Votes abstained:             3,813,574votes  

(including electronic voting    3,761,574 votes) 
7.10% 

It was resolved that the above proposal be approved as proposed. 
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4.Discussion Items 

Proposal I 

Proposed by the Board of Directors 

Subject: Amendment to certain articles of the Company’s Articles of Incorporation. 

Explanation: 1. In accordance with the amendment to Article 14 of the Securities and 

Exchange Act and the Financial Supervisory Commission's Order No. 

1130385442 issued on November 8, 2024, certain provisions of the 

Company's "Articles of Association" are amended. 

2. The comparison table of amended articles of the " Articles of 

Incorporation " is provided, please refer to Attachment 5. 

Resolution: The result is as follows:  

Shares represented at the time of voting: 53,657,930 

Voting Results 
% of the total  

represented share present 

Votes in favor:              49,811,876 votes 

(including electronic voting    15,480,930 votes) 
92.86% 

Votes against:                  13,680 votes 

(including electronic voting       13,680 votes) 
0.02% 

Votes invalid:                       0 votes 0.00% 

Votes abstained:              3,812,374votes  

(including electronic voting    3,760,374 votes) 
7.10% 

It was resolved that the above proposal be approved as proposed. 

 

5.Election Items 

Subject: Election of directors 

Explanation: 1.The term of office of the current directors and independent directors of 

the Company is due on May 25, 2025. An election of directors will be 

held in the shareholders' meeting. In accordance with Article 195 of the 

Company Act, in case no election of new directors is effected after 
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expiration of the term of office of existing directors, the term of office 

of out-going directors shall be extended until the time new directors 

have been elected and assumed their office. 

2. According to Article 17 of the Company’s Articles of Incorporation, the 

Company shall have nine to eleven directors for a term of three years. In this 

shareholder's meeting, nine directors (including five independent directors) are 

proposed to be elected. The nomination system for candidates shall be adopted 

and the directors may be re-elected. The term of office of the new directors will 

be from July 1, 2025 to June 30, 2028, and the term of office of the existing 

directors will be extended to the day before the term of office of the new 

directors. 

3. List of director (including independent director) candidates please refer to 

Attachment 6. 

4. This election is conducted in accordance with the Company's "Procedure for 

the Election of Directors". 

Election Results: 

List of directors elected at the 2025 annual shareholders’ meeting  

 

 

Tital 

Shareholder account 

number  

（or ID no.） 
Name 

Elected Number 

of Votes 

Director 50 Dye-Jyun Ma 74,276,720 

Director 3 Shih-Chi Wang 65,579,230 

Director 6126 Ching-Hwa Wang 40,811,960 

Director 9 Tzu-Hsiang Liu 40,044,554 

Director 12 Chuan- Jane Chao 40,036,957 

Independent Director H12046**** Ju, Shang-Tzu 38,976,480 

Independent Director 103843 Yu-Chun Chow 38,277,062 

Independent Director Q10297**** Chia-Ying Ma 39,488,159 

Independent Director F10291**** Wen-Hsiang Lu 39,443,558 
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6.Other Proposals 

Proposal I 

Proposed by the Board of Directors 

Subject: Release of competition restrictions for newly appointed directors. 

Explanation: 1. Article 209 of the Company Act stipulates that “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.  In tap on the expertise and relevant experience of the Company's 

directors, we hereby request the approval of the shareholders in 

accordance with the law to lift the restrictions on non-competition 

behavior of the new directors to be elected at the 2025 General Meeting 

of Shareholders. 

3. Content of the lifting of non-competition restrictions on the newly 

appointed directors, please refer to Attachment 7. 

Resolution: The result is as follows:  

Shares represented at the time of voting: 53,657,930 

Voting Results 
% of the total  

represented share present 

Votes in favor:             48,509,926 votes 

(including electronic voting   14,178,980 votes) 
90.43% 

Votes against:                 66,500 votes 

(including electronic voting      66,500 votes) 
0.12% 

Votes invalid:                      0 votes 0.00% 

Votes abstained:              5,061,504votes  

(including electronic voting    5,009,504 votes) 
9.43% 

It was resolved that the above proposal be approved as proposed. 

7. Extemporary Motions: None.  

Shareholder’s speech：None.  
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8. Meeting Adjourned: 10:24 AM  
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Attachment 1 

Letter to Shareholders 

I wish to thank the shareholders for your support in the past year. For years, RichWave 

has continuously launched new WiFi wireless communication IC products and focused on 

using its innovation, technologies, and unique market positioning to create products with 

market differentiation. We believe that RichWave will uphold its unique position in the 

market with a diverse range of wireless application. We remain confident for the future to 

come. 

I. 2024 Business Report 

(I) Consolidated Business Results 

Unit: NT$ thousands；% 

YEAR 

 

ITEM 

2024 2023 

AMOUNT OF 

INCREASE 

(DECREASE) 

% 

Operating revenue 3,679,348 2,984,581 694,767 23 

Gross operating profit 1,233,734 802,090 431,644 54 

Net operating revenue 78,750 (297,479) 376,229 126 

Net profit before tax 196,667 (278,131) 474,798 171 

Net profit after tax 156,570 (222,289) 378,859 170 

Total comprehensive income (loss) 

fot the year 
161,038 (223,375) 384,413 172 

 

 

(II) Budget Implementation 

The Company did not prepare a financial forecast for 2025 and therefore 

does not have budget achievement status for reporting. 

(III) Analysis of Consolidated Financial Structure, Solvency, and Profitability 

Unit: % 

 2023 2023 

Financial structure 

(%) 

Liabilities to assets ratio 23.99 30.73 

Long-term working capital to real estate, plants 

and equipment ratio 
1,677.29 1,133.31 

Solvency (%) 
Current ratio 410.28 290.51 

Quick ratio 315.94 223.59 

Profitability (%) 

Return on assets 4.92 (6.56) 

Return on equity 6.58 (9.72) 

Ratio of net profit before tax to paid-in capital 21.40 (30.75) 

Profit margin 4.26 (7.45) 

Earnings per share (NT$) 1.73 (2.46) 
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(IV) Research and Development 

Unit: NT$ thousands 

 2024 2023 

R&D expenses 685,841 653,715 

Operating revenue 3,679,348 2,984,581 

Proportion of R&D expenses in business revenue  18.64% 21.9% 

 

II. Summary of 2025 Business Plan 

(I) 2025 Business Strategy 

RichWave will uphold sustainability in its business strategy and focus on 

core business operations. We shall abide by regulatory requirements and change 

our business targets with flexibility in accordance with changes in the 

environment. With an experienced management team, we shall continue to 

maintain profitability and growth of the Company in a business environment with 

rapid changes. 

(II) Expected Sales Volume and Its Basis 

In 2025, RichWave shall continue to expand channels and expand the 

market scale and market share. Based on the current information we have 

obtained regarding the conditions and production capacity of customers, we plan 

to sell 1,200 to 1,500 million units. Due to the rapid changes in the market and 

trade environment, we shall closely monitor the market conditions to determine 

subsequent sales strategies. 

(III) Major Production & Sales Policies 

The Company's production and sales strategy in 2025 will continue to focus 

on aggressive market development and expansion of customer base and 

application areas. With our core product design capabilities, we will continue to 

compete head-on with foreign companies with long-held market shares to create 

profits for both the Company and shareholders. 

(IV) Future Development Strategy 

In 2024, RichWave had successfully developed WiFi 7 products. Looking 

forward to 2025, the mobile communication and wireless communication 
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industries will continue to flourish. In addition to continuing to improve and 

improve WiFi 6E products, RichWave will also mass-produce WiFi 7 products. It 

is expected that with the increasingly complete Wifi 6 and 6E product lines and 

the support of the launch of WiFi 7 products, we can expect to continue to grow 

in the global WiFi RF IC market revenue.  

(V) Impact of the External Competitive Environment, Regulatory 

Environment, and Overall Business Environment 

(1) Impact from Exchange Rate Changes: 

RichWave's sales revenue and procurement expenditures are mostly 

denominated in USD and we use foreign-currency assets to offset 

foreign-currency liabilities to achieve natural hedging. RichWave also 

closely monitors information on exchange rate changes and exchange 

rate developments in order to adjust foreign-currency assets and 

liabilities in accordance with developments in the global macroeconomic 

environment, exchange rates, and future capital demand. These measures 

are taken to evade exchange rate risks and reduce the impact of exchange 

rate changes on the Company’s profit and loss. 

(2) Risks Associated with Over-Concentration in Purchase or Sale and 

Response Measures: 

RichWave's procurement is concentrated due to concerns in product 

quality and preferred purchasing price, though RichWave maintains at 

least two suppliers for its main materials avoid risks resulting from over-

concentration in purchasing. In addition, the concentration of RichWave's 

sales is mainly due to the distributors' sales to customers in Taiwan and 

China. To mitigate the risks of over-concentration of sales, RichWave 

also actively develops customers with long-term cooperation and 

carefully selects customers of excellent financial background to lower the 

risks of over-concentration of sales. 

(3) The Impacts of Changes of Important Domestic and Foreign Policies and 

Laws on the Company's Finances and Business, and the Countermeasures: 

RichWave complies with all related domestic and foreign laws and 

regulations in day-to-day operations and continuously pays close 
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attention to domestic and foreign policy development trends and changes 

in legislation to fully understand changes in the market environment. 

Therefore, the Company's finance and business have not been affected by 

major changes in government policies and laws at home and abroad in 

the most recent year. 

(4) Overall Business Environment 

RichWave continuously monitors technological changes and 

developments in the industry and quickly gains information on industry 

developments. RichWave continuously enhances its R&D capabilities, 

applies for patent protection for various innovative concepts and design 

developments, and actively expands future market applications to counter 

the impact of technological changes and industry changes on the 

Company. 

Finally, RichWave's management team would like to thank the shareholders once 

again for the long-term support and we hope that they can continue to provide 

encouragement and information in the new year. RichWave will also continue to uphold 

our mission for maximizing profits for shareholders. 

I would like to wish all our shareholders good fortune and health. 

 

 

 

 

 

 

 

 

 

 

 

Chairman of the Board: Dye-Jyun Ma 

President: Shih-Chi Wang 

Chief Accounting Officer: Wei-Che Hsu 
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Attachment 2 

 

Audit Committee’s Review Report 

 
 

 
The Company's Board of Directors prepared the 2024 Business Report, financial 

statements, and earnings distribution table. The financial statements were audited by Su-Li 

Fang, CPA, and Jian-Ming Zeng, CPA, of Deloitte, Taiwan and they have prepared an Audit 

Report. The Audit Report was reviewed by the Audit Committee who found them to be 

compliant with regulations. The Audit Report is therefore provided in accordance with Article 

14-4 of the Securities and Exchange Act and Article 219 of the Company Act and filed for your 

review. 

 

To 

 

RichWave Technology Corporation 2025 Annual General Shareholders' Meeting  

 

 

 

RichWave Technology Corporation 

 

 

 

Chairman of the Audit Committee: 

Chia-Ying Ma 

 

 
 

 

February 29, 2025 
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Attachment 3 

 

Richwave Technology Corporation 

Issuing of First Domestic Unsecured Convertible  

Corporate Bonds of 2022 
 

March 31, 2025 

Type of corporate bonds First domestic unsecured convertible corporate bonds 

Date of issuance (processing) July 29, 2022 

Par value NT$100,000 per 1,000 shares 

Place of issuance and listing Taipei Exchange 

Issue price Issued at 104.98% of the par value 

Total The total amount of issuance is NT$300 million 

Interest rate 0% coupon rate 

Maturity 3 years; maturity date: July 29, 2025 

Guarantor None 

Trustee Taishin International Bank Co., Ltd. 

Underwriter Taishin Securities Co., Ltd. 

Verification by legal counsel Lawyer Peng, I-Cheng of Handsome Attorneys-at-Law 

CPAs CPAs Tseng, Chien-Ming and Fang, Su-Li of Deloitte, Taiwan 

Repayment method 

1.Term to maturity: 3 years 

2.Repayment method: Except where the bondholder converts the 

bonds into the Company’s ordinary shares according to Article 

10 of these measures or exercises their right to sell the bonds 

according to Article 19 of these measures, or the Company 

redeems the bonds in advance according to Article 18 of these 

measures, or the Company cancels the bonds that it bought back 

from the OTC market, the Company will repay the convertible 
corporate bonds in full by cash at par value within ten business 

days from the day after the maturity date. If the aforementioned 

date falls on a day when the Taipei securities market is closed, 

repayment will be postponed to the next business day. 

Outstanding principal NT$300 million 

Redemption or early 

repayment clauses 
See the Company’s rules for issuing and converting bonds 

Restrictive clauses See the Company’s rules for issuing and converting bonds 

Name of credit rating institute, date 

of the rating, and credit rating 

result on the corporate bonds 

None 

A
tt
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n
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The amount converted 

(exchanged or subscribed) 

to ordinary shares, global 
depositary receipts, or 

other securities up to the 

publication date of this 

annual report 

From the issuance date to March 31, 2025, bondholders have 
applied to convert to a total of 2,040,992 ordinary shares of the 

Company. 
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Type of corporate bonds First domestic unsecured convertible corporate bonds 

Issuance and conversion 
(exchange or subscription) 

rules 

Please see the bond issuance information in the bond rating section 
of the Market Observation Post System (MOPS) 

The possible dilution conditions and 

influence on shareholders' interests 

caused by the issuance and 

conversion, exchange, or 

subscription rules 

The number of shares in circulation up to March 31, 2025, was 

92,209,898. If all bondholders of the convertible corporate bonds 

request conversion at the current conversion price of NT$136.5, then 

156,776 shares must be issued. The number of shares accounts for 

0.17% of the total outstanding shares and should have no material 

impact on shareholder equity. 

Name of custodian institution of 

exchanged items 
None 

 

 

 



- 17 - 

 

INDEPENDENT AUDITORS’ REPORT

 

 

The Board of Directors and Shareholders 

Richwave Technology Corp.  
 

Opinion 

 
We have audited the accompanying consolidated financial statements of Richwave Technology Corp. and its 

subsidiaries (collectively referred to as the “Group”), which comprise the consolidated balance sheets as of 

December 31, 2024 and 2023, and the consolidated statements of comprehensive income, changes in equity and 
cash flows for the years then ended, and the notes to the consolidated financial statements, including a summary 

of significant accounting policies. 

 

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, 2024 and 2023, 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 Group 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 consolidated financial statements for the year ended December 31, 2024. 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 Group’s consolidated financial 
statements for the year ended December 31, 2024 is stated as follows: 

 

Revenue Occurrence 

 
Richwave Technology Corp. is mainly engaged in the research and development, design, manufacturing and 

sales of integrated circuits for wireless communication products. We conducted analytical procedures on the 

revenue of 2024.  Among them, the sales growth rate of some product categories was relatively high and the 
sales volume accounted for a certain proportion of the annual revenue. This had a significant impact on the 

financial statements of Richwave Technology Corp. this year. The revenue recognized may have the risk of not 

meeting the conditions stipulated in the International Financial Reporting Standards. Therefore, we identified 

Attachment 4 
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the occurrence of revenue of specific product categories as a key audit matter for the year ended December 31, 

2024. For the accounting policies and relevant disclosure information related to revenue occurrence, please refer 

to Notes 4(l) and 21 of the consolidated financial statements. 
 

Our audit procedures related to the key audit matter are as follows: 

 

1. We understood and tested the design and implementation effectiveness of the key internal controls related to 
revenue occurrence. 

 

2. We selected samples from the sales details of specific product categories, reviewed relevant internal and 
external original vouchers, and confirmed the payments received procedures to confirm whether there were 

any abnormalities in the revenue occurrence. 

 

Other Matter 
 

We have also audited the parent company only financial statement of Richwave Technology Corp. as of and for 

the years ended December 31, 2024 and 2023 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 

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, 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 Group’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 Group or to cease operations, or 

has no realistic alternative but to do so. 

 
Those charged with governance, including the audit committee, are responsible for overseeing the Group’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 auditing standards generally accepted in the Republic of China will always detect a material 

misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 

taken on the basis of these consolidated financial statements. 

 
As part of an audit in accordance with the auditing standards generally accepted in 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. 
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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 

Group’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 Group’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 Group 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 entities or business 
activities within the Group to express an opinion on the consolidated financial statements. We are responsible 

for the direction, supervision, and performance of the group audit. We remain solely responsible for our audit 

opinion. 

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

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit. 
 

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

requirements regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards. 

 

From the matters communicated with those charged with governance, we determine those matters that were of 

most significance in the audit of the consolidated financial statements for the year ended December 31, 2024 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 Su-Li Fang and Chih-

Yuan Wen. 
 

 

Deloitte & Touche 
Taipei, Taiwan 

Republic of China 

 
February 27, 2025 

 

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. 



- 20 - 

 

 

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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RICHWAVE TECHNOLOGY CORP. AND SUBSIDIARIES 
 

CONSOLIDATED BALANCE SHEETS 

DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars) 

 
 
  2024  2023 

ASSETS  Amount   %  Amount   % 

CURRENT ASSETS         

Cash and cash equivalents (Notes 6 and 29)    $ 1,013,365     30    $ 918,082     29 

Financial assets at fair value through profit or loss - current (Notes 7 and 29)     122     -     809     - 
Accounts receivable, net (Notes 9, 21 and 29)     1,165,240     35     1,114,690     35 

Other receivables (Notes 9 and 29)     62,817     2     38,787     1 

Current tax assets (Note 23)     4,630     -     1,968     - 
Inventories (Note 10)     592,041     18     519,061     17 

Prepayments (Note 15)     77,173     2     100,319     3 

Other current assets (Note 15)     1,540     -     1,531     - 

Total current assets     2,916,928     87     2,695,247     85 
               

NON-CURRENT ASSETS         

Financial assets at amortized cost - non-current (Notes 8, 29 and 31)     9,900     -     9,900     - 
Property, plant and equipment (Note 12)     158,408     5     198,407     6 

Right-of-use assets (Notes 13)     105,491     3     61,830     2 

Other intangible assets (Note 14)     44,058     1     49,047     2 
Deferred tax assets (Note 23)     115,320     4     146,311     5 

Prepaid equipment     5,766     -     6,097     - 

Refundable deposits (Note 29)     7,106     -     7,383     - 

Net defined benefit assets - non-current (Note 19)     4,948     -     2,112     - 
Total non-current assets     450,997     13     481,087     15 

               

TOTAL    $ 3,367,925     100    $ 3,176,334     100 
         

LIABILITIES AND EQUITY         

         

CURRENT LIABILITIES         
Accounts payable (Notes 17 and 29)    $ 293,471     9    $ 356,681     11 

Accrued compensation of employees and remuneration of directors (Note 22)     20,633     -     -     - 

Other payables (Notes 18 and 29)     156,595     5     135,655     4 
Lease liabilities - current (Notes 13 and 29)     31,230     1     21,399     1 

Current portion of bonds payable (Notes 16 and 29)     63,426     2     253,528     8 

Refund liabilities - current (Notes 18 and 21)     110,496     3     145,488     5 
Other current liabilities (Notes 18, 21 and 26)     35,105     1     15,007     - 

Total current liabilities     710,956     21     927,758     29 

               

NON-CURRENT LIABILITIES         
Deferred tax liabilities (Note 23)     15,591     1     6,159     - 

Lease liabilities - non-current (Notes 13 and 29)     74,734     2     40,615     2 

Guarantee deposits (Note 29)     6,629     -     1,603     - 
Total non-current liabilities     96,954     3     48,377     2 

               

    Total liabilities     807,910     24     976,135     31 
         

EQUITY (Notes 20 and 25)         

Share capital         

Ordinary shares     906,825     27     904,554     28 

Advance receipts for share capital     12,146     -     -     - 

Total share capital     918,971     27     904,554     28 

Capital surplus     858,718     26     674,357     21 
Retained earnings         

Legal reserve     212,694     6     212,694     7 

Special reserve     710     -     -     - 
Unappropriated earnings     566,931     17     409,304     13 

Total retained earnings     780,335     23     621,998     20 

Other equity     1,991     -     (710)     - 

                     
      Total equity     2,560,015     76     2,200,199     69 

               

TOTAL    $ 3,367,925     100    $ 3,176,334     100 
 

 

 
The accompanying notes are an integral part of the consolidated financial statements. 
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RICHWAVE TECHNOLOGY CORP. AND SUBSIDIARIES 
 

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 

 (In Thousands of New Taiwan Dollars, Except Earnings (Loss) Per Share, in New Taiwan Dollars) 

 

 

  2024  2023 

  Amount   %  Amount   % 

         

NET REVENUE (Note 21)    $ 3,679,348     100    $ 2,984,581     100 

                     

OPERATING COSTS (Notes 10 and 22)     2,445,614     67     2,182,491     73 

                     

GROSS PROFIT     1,233,734     33     802,090     27 

                     

OPERATING EXPENSES (Notes 19 and 22)         

Selling and marketing expenses     217,928     6     217,879     7 

General and administrative expenses     253,922     7     232,651     8 

Research and development expenses     685,841     18     653,715     22 

Expected credit gain (Note 9)     (2,707)     -     (4,676)     - 

Total operating expenses     1,154,984     31     1,099,569     37 

               

PROFIT (LOSS) FROM OPERATIONS     78,750     2     (297,479)     (10) 

         
NON-OPERATING INCOME AND EXPENSES (Notes 

22 and 26) 
        

Interest income     27,647     1     20,825     1 

Other income     35,872     1     1,469     - 

Other gains and losses     59,909     1     3,318     - 

Finance costs     (5,511)     -     (6,264)     - 

Total non-operating income and expenses     117,917     3     19,348     1 

               

PROFIT (LOSS) BEFORE INCOME TAX     196,667     5     (278,131)     (9) 

                     

INCOME TAX EXPENSE (BENEFIT) (Note 23)     (40,097)     (1)     55,842      2  

                     

NET PROFIT (LOSS) FOR THE YEAR     156,570     4     (222,289)     (7) 

         

OTHER COMPREHENSIVE INCOME (LOSS)         

Items that will not be reclassified subsequently to 
profit or loss: 

        

Remeasurement of defined benefit plans (Note 19)  

   2,209 

      -      (78)      - 

Income tax related to items that will not be 

reclassified subsequently to profit or loss (Note 

23)  

   (442)

      -     15      - 

 

 
(Continued) 
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RICHWAVE TECHNOLOGY CORP. AND SUBSIDIARIES 
 

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars, Except Earnings (Loss) Per Share, in New Taiwan Dollars) 

 

 

  2024  2023 

  Amount  %  Amount  % 

         
Items that may be reclassified subsequently to profit or 

loss:         

Exchange differences on translation of the financial 

statements of foreign operations (Note 20)    $ 2,701      -    $ (1,023)     - 

                     

Other comprehensive income (loss) for the year, 

net of income tax     4,468       -     (1,086)      - 

                     

TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE 

YEAR    $ 161,038      4     $ (223,375)     (7) 

         
         

EARNINGS (LOSS) PER SHARE (Note 24)         

Basic    $ 1.73       $ (2.46)   

Diluted    $ 1.73       $ (2.46)   

                     

 

 

 (Concluded) 

 

The accompanying notes are an integral part of the consolidated financial statements.  
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RICHWAVE TECHNOLOGY CORP. AND SUBSIDIARIES 
 

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars, Unless Stated Otherwise) 

 

                Other Equity   

                Unrealized        

                Valuation        

                Gain (Loss)   Exchange      

                on Financial   Differences on      

                Assets at   Translation of      

  Share Capital          Fair Value   the Financial      

  Number of    Advance    Retained Earnings  Through Other   Statements of      

  Shares  Ordinary  receipts for  Capital      Unappropriated   Comprehensive  Foreign     

  (In Thousands)  Shares  share capital  Surplus  Legal Reserve  Special Reserve  Earnings  Income  Operations  Total  Total Equity 

                       

BALANCE AT JANUARY 1, 2023     90,169    $ 901,689    $ -    $ 626,298    $ 207,114    $ 1,373    $ 635,863    $ (14)    $ 327     $ 313     $ 2,372,650 

                       

Appropriation of 2022 earnings                       

Legal reserve     -     -     -     -     5,580     -     (5,580)     -     -     -     - 

Special reserve     -     -     -     -     -     (1,373 )     1,373      -     -     -     - 

                                                        

Net loss for the year ended December 31, 2023     -     -     -     -     -     -     (222,289 )     -     -     -     (222,289 ) 

                                                        

Other comprehensive loss for the year ended December 31, 2023 , 
net of income tax     -     -     - 

 

   -     -     -     (63)     -     (1,023)     (1,023)     (1,086) 

                                                        

Share-based payment expenses recognized     -     -     -     13,352     -     -     -     -     -     -     13,352 

                                                        

Convertible bonds converted to ordinary shares     286     2,865     -     34,707     -     -     -     -     -     -     37,572 
                                                        

BALANCE AT DECEMBER 31, 2023     90,455     904,554     -      674,357     212,694     -     409,304     (14)     (696)     (710)     2,200,199 

                       

Appropriation of 2023 earnings                       

Special reserve     -     -     -     -     -     710      (710)     -     -     -     - 

                                                        

Net profit for the year ended December 31, 2024     -     -     -     -     -     -     156,570      -     -     -     156,570  

                                                        

Other comprehensive gain for the year ended December 31, 2024 , 
net of income tax     -     -     - 

 

   -     -     -     1,767      -     2,701      2,701      4,468  

                                                        

Share-based payment expenses recognized     -     -     -     4,913     -     -     -     -     -     -     4,913 

                                                        

Convertible bonds converted to ordinary shares     227     2,271     12,146     179,448     -     -     -     -     -     -     193,865 

                                                        

BALANCE AT DECEMBER 31, 2024     90,682    $ 906,825    $ 12,146    $ 858,718    $ 212,694    $ 710    $ 566,931    $ (14)    $ 2,005     $ 1,991    $ 2,560,015 
 
 
 
 
The accompanying notes are an integral part of the consolidated financial statements. 
 



RICHWAVE TECHNOLOGY CORP. AND SUBSIDIARIES 
 

CONSOLIDATED STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars) 

 

  2024  2023 

     

CASH FLOWS FROM OPERATING ACTIVITIES     

Profit (Loss) before income tax for the year    $ 196,667    $ (278,131) 

Adjustments for:     

Depreciation expense     118,404     113,212 

Amortization expense     43,867     32,110 

Expected credit loss reversed     (2,707 )     (4,676) 

Net loss (gain) on fair value changes of financial assets 

and liabilities at fair value through profit or loss 
 

   255 
 
   (1,404) 

Finance costs     5,511     6,264 

Interest income     (27,647 )     (20,825) 

Share-based payment expenses recognized     4,913     13,352 

Loss on disposal of property, plant and equipment     2     10 

Gain on disposal of subsidiary     -     (466) 

Reversal of write-down of inventories     (1,133 )     (12,951) 

Net (gain) loss on foreign currency exchange     (45,225 )     16,470 

Changes in operating assets and liabilities:     

Accounts receivable     (6,625 )     (85,707) 

Other receivables     (23,454 )     (1,651) 

Inventories     (71,847 )     421,383 

Net defined benefit assets     (627 )     (625) 

Prepayments     23,146     (43,601) 

Other current assets     (9 )     8,783 

Contract liabilities     (5,755 )     6,771 

Accounts payable     (71,288 )     (29,480) 

Other payables     11,024     (16,910) 

Accrued compensation of employees and remuneration of 

directors     20,633     (6,061) 

Refund liabilities     (34,992 )     (39,977) 

Other current liabilities     25,853     768 

Cash generated from operations     158,966     76,658 

Interest received     27,071     20,026 

Interest paid     (1,316 )     (1,342) 

Income tax paid     (2,778 )     (12,386) 

     

Net cash generated from operating activities     181,943     82,956  

     

(Continued) 
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RICHWAVE TECHNOLOGY CORP. AND SUBSIDIARIES 
 

CONSOLIDATED STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars) 

 

  2024  2023 

     

CASH FLOWS FROM INVESTING ACTIVITIES     

Acquisition of financial assets at amortized cost    $ (257,795 )    $ - 

Proceeds from disposal of financial assets at amortized cost     257,795     3,000 

Purchase of property, plant and equipment     (43,347 )     (97,536 ) 

Proceeds from disposal of property, plant and equipment     -     254 

Increase in refundable deposits     (271 )     (2,321 ) 

Decrease in refundable deposits     548     2,186 

Purchase of other intangible assets     (32,266 )     (57,686) 

     

Net cash used in investing activities     (75,336 )      (152,103) 

        

CASH FLOWS FROM FINANCING ACTIVITIES     

Proceeds from guarantee deposits received     4,864     -  

Repayment of the principal portion of lease liabilities     (31,688 )      (30,457) 

     

Net cash used in financing activities     (26,824 )      (30,457) 

        

EFFECT OF EXCHANGE RATE CHANGES ON CASH AND 

CASH EQUIVALENTS 
 

   15,500      2,383  

        
NET INCREASE ( DECREASE) IN CASH AND CASH 

EQUIVALENTS 
 

   95,283      (97,221) 

        
CASH AND CASH EQUIVALENTS AT THE BEGINNING 

OF THE YEAR 
 

   918,082     1,015,303  

        

CASH AND CASH EQUIVALENTS AT THE END OF THE 

YEAR 
 

  $ 1,013,365    $ 918,082  

 
 (Concluded) 

 

The accompanying notes are an integral part of the consolidated financial statements. 
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INDEPENDENT AUDITORS’ REPORT

 

 

The Board of Directors and Shareholders 
Richwave Technology Corp.  

 

Opinion 
 

We have audited the accompanying parent company only financial statements of Richwave Technology Corp. (the 

“Company”), which comprise the parent company only balance sheets as of December 31, 2024 and 2023, and 
the parent company only statements of comprehensive income, changes in equity and cash flows for the years 

then ended, and the notes to the parent company only financial statements, including a summary of significant 

accounting policies. 

 
In our opinion, the accompanying parent company only financial statements present fairly, in all material respects, 

the accompanying parent company only financial position of the Company as of December 31, 2024 and 2023, 

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, 2024. 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. The key audit matter of the 

Company’s parent company only financial statements is described as follows: 

 
Revenue Occurrence 

 

The Company is mainly engaged in the research and development, design, manufacturing and sales of integrated 

circuits for wireless communication products. We conducted analytical procedures on the revenue of 2024. Among 
them, the sales growth rate of some product categories was relatively high and the sales volume accounted for a 

certain proportion of the annual revenue. This had a significant impact on the financial statements of the Company 

this year. The revenue recognized may have the risk of not meeting the conditions stipulated in the International 
Financial Reporting Standards. Therefore, we identified the occurrence of revenue of specific product categories 

as a key audit matter for the year ended December 31, 2024. For the accounting policies and relevant disclosure 
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information related to revenue occurrence, please refer to Notes 4(l) and 21 of the parent company only financial 

statements. 

 
Our audit procedures related to the key audit matter are as follows: 

 

3. We understood and tested the design and implementation effectiveness of the key internal controls related to 

revenue occurrence. 
 

4. We selected samples from the sales details of specific product categories, reviewed relevant internal and 

external original vouchers, and confirmed the payments received procedures to confirm whether there were 
any abnormalities in the revenue occurrence. 

 

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 the audit 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 auditing standards generally accepted in 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 auditing standards generally accepted in 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. 

 
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. 
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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 parent company only financial information of 

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, 
2024 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 Su-Li Fang and Chih-

Yuan Wen. 
 

 

 
Deloitte & Touche 

Taipei, Taiwan 

Republic of China 

 
February 27, 2025 

 

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 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. 



- 30 - 

 

RICHWAVE TECHNOLOGY CORP. 
 

PARENT COMPANY ONLY BALANCE SHEETS 

DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars) 

 
 

  2024  2023 

ASSETS  Amount   %  Amount   % 

         

CURRENT ASSETS         

Cash and cash equivalents (Notes 6 and 29)    $ 968,920     29    $ 871,880     28 

Financial assets at fair value through profit or loss - current (Notes 7 and 29)     122     -     809     - 

Accounts receivable, net (Notes 9, 21 and 29)     1,165,240     35     1,114,690     35 

Other receivables (Notes 9 and 29)     60,559     2     36,422     1 

Current tax assets (Note 23)     4,630     -     1,968     - 

Inventories (Note 10)     592,008     17     519,030     16 

Prepayments (Note 15)     74,260     2     96,813     3 

Other current assets (Note 15)     1,540     -     1,531     - 

         

Total current assets     2,867,279     85     2,643,143     83 

               

NON-CURRENT ASSETS         

Financial assets at amortized cost - non-current (Notes 8, 29 and 31)     9,900     -     9,900     - 

Investments accounted for using the equity method (Notes 11 and 27)     66,922     2     70,535     2 

Property, plant and equipment (Note 12)     150,525     5     188,663     6 

Right-of-use assets (Notes 13)     89,447     3     56,882     2 

Other intangible assets (Note 14)     43,989     1     48,996     2 

Deferred tax assets (Note 23)     115,320     4     146,311     5 

Prepaid equipment     5,766     -     6,097     - 

Refundable deposits (Note 29)     7,106     -     7,383     - 

Net defined benefit assets - non-current (Note 19)     4,948     -     2,112     - 

         

Total non-current assets     493,923     15     536,879     17 

               

TOTAL    $ 3,361,202     100    $ 3,180,022     100 

         

LIABILITIES AND EQUITY         

         

CURRENT LIABILITIES         

Accounts payable (Notes 17 and 29)    $ 293,471     9    $ 356,681     11 

Accrued compensation of employees and remuneration of directors (Note 22)     20,633     1     -     - 

Other payables (Notes 18 and 29)     147,715     4     130,654     4 

Other payables from related parties (Notes 29 and 30)     18,246     -     13,660     - 

Lease liabilities - current (Notes 13 and 29)     22,568     1     16,570     1 

Current portion of bonds payable (Notes 16 and 29)     63,426     2     253,528     8 

Refund liabilities - current (Notes 18 and 21)     110,496     3     145,488     5 

Other current liabilities (Notes 18, 21 and 26)     35,105     1     15,007     - 

         

Total current liabilities     711,660     21     931,588     29 

               

NON-CURRENT LIABILITIES         

Deferred tax liabilities (Note 23)     15,591     1     6,159     - 

Lease liabilities - non-current (Notes 13 and 29)     67,307     2     40,473     2 

Guarantee deposits (Note 29)     6,629     -     1,603     - 

         

Total non-current liabilities     89,527     3     48,235     2 

               

    Total liabilities     801,187     24     979,823     31 

         

EQUITY (Notes 20 and 25)         

Share capital         

Ordinary shares     906,825     27     904,554     28 

Advance receipts for share capital     12,146     -     -     - 

Total share capital     918,971     27     904,554     28 

Capital surplus     858,718     26     674,357     21 

Retained earnings         

Legal reserve     212,694     6     212,694     7 

Special reserve     710     -     -     - 

Unappropriated earnings     566,931     17     409,304     13 

Total retained earnings     780,335     23     621,998     20 

Other equity     1,991     -     (710)     - 

               

      Total equity     2,560,015     76     2,200,199     69 

               

TOTAL    $ 3,361,202     100    $ 3,180,022     100 

         

 

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

PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars, Except Earnings (Loss) Per Share, in New Taiwan Dollars) 

 

  2024  2023 

  Amount  %  Amount  % 

         

NET REVENUE (Note 21)    $ 3,679,348     100    $ 2,984,581     100 
                     

OPERATING COSTS (Notes 10 and 22)     2,445,614     67     2,182,491     73 

                     

GROSS PROFIT     1,233,734     33     802,090     27 

               

OPERATING EXPENSES (Notes 19, 22 and 30)         

Selling and marketing expenses     145,417     4     154,259     5 

General and administrative expenses     321,035     9     298,516     10 

Research and development expenses     684,726     18     653,715     22 

Expected credit gain (Note 9)     (2,707 )     -     (4,676)     - 

         
Total operating expenses     1,148,471     31     1,101,814     37 

                     

PROFIT (LOSS) FROM OPERATIONS     85,263     2     (299,724)     (10) 

               

NON-OPERATING INCOME AND EXPENSES (Notes 

22 and 26) 
 

   
    

Interest income     27,446     1     20,762     1 

Other income     35,833     1     1,465     - 

Other gains and losses     59,701     1     3,004     - 

Finance costs     (5,378 )     -     (6,185)     - 

Share of profit or loss of subsidiaries     (6,314 )     -     2,465     - 
         

Total non-operating income and expenses     111,288     3     21,511     1 

               

PROFIT (LOSS) BEFORE INCOME TAX     196,551     5     (278,213)      (9) 

               

INCOME TAX (EXPENSE) BENEFIT (Note 23)     (39,981 )     (1)     55,924       2 

               

NET PROFIT (LOSS) FOR THE YEAR     156,570     4     (222,289)      (7) 

               
         

(Continued) 
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RICHWAVE TECHNOLOGY CORP. 
 

PARENT COMPANY ONLY STATEMENTS OF COMPREHENSIVE INCOME 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars, Except Earnings (Loss) Per Share, in New Taiwan Dollars) 

 

 

  2024  2023 

  Amount  %  Amount  % 

         
OTHER COMPREHENSIVE INCOME (LOSS)         

Items that will not be reclassified subsequently to 

profit or loss: 
     

   

Remeasurement of defined benefit plans (Note 19)    $ 2,209     -    $ (78)      - 

Income tax related to items that will not be 

reclassified subsequently to profit or loss 

(Note 23) 

 

   (442 )     - 

 

   15       - 

Items that may be reclassified subsequently to profit or 

loss: 
 

   
 
   

Exchange differences on translation of the financial 

statements of foreign operations (Note 20) 
 

   2,701     - 
 
   (1,023)      - 

         

Other comprehensive income (loss) for the year, 

net of income tax 
 

   4,468     - 
 
   (1,086)      - 

            

TOTAL COMPREHENSIVE INCOME (LOSS) FOR 

THE YEAR 
 

  $ 161,038 
 
   4     $ (223,375)       (7) 

                     

EARNINGS (LOSS) PER SHARE (Note 24)         

Basic    $ 1.73      $ (2.46)   

Diluted    $ 1.73      $ (2.46)   

                     
 

 

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

PARENT COMPANY ONLY STATEMENTS OF CHANGES IN EQUITY 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars, Unless Stated Otherwise) 

 

 

                Other Equity   

                Unrealized        

                Valuation        

                Gain (Loss)   Exchange      

                on Financial   Differences on      

                Assets at   Translation of      

  Share Capital          Fair Value   the Financial      

  Number of    Advance    Retained Earnings  Through Other   Statements of      

  Shares  Ordinary  receipts for  Capital      Unappropriated   Comprehensive  Foreign     

  (In Thousands)  Shares  share capital  Surplus  Legal Reserve  Special Reserve  Earnings  Income  Operations  Total  Total Equity 

                       

BALANCE AT JANUARY 1, 2023     90,169    $ 901,689    $ -    $ 626,298    $ 207,114    $ 1,373    $ 635,863    $ (14)    $ 327     $ 313     $ 2,372,650 

                       

Appropriation of 2022 earnings                       

Legal reserve     -     -     -     -     5,580     -     (5,580)     -     -     -     - 

Special reserve     -     -     -     -     -     (1,373 )     1,373      -     -     -     - 

                                                        

Net loss for the year ended December 31, 2023     -     -     -     -     -     -     (222,289 )     -     -     -     (222,289 ) 

                                                        

Other comprehensive loss for the year ended December 31, 2023 , 
net of income tax     -     -     - 

 

   -     -     -     (63)     -     (1,023)     (1,023)     (1,086) 

                                                        

Share-based payment expenses recognized     -     -     -     13,352     -     -     -     -     -     -     13,352 

                                                        

Convertible bonds converted to ordinary shares     286     2,865     -     34,707     -     -     -     -     -     -     37,572 
                                                        

BALANCE AT DECEMBER 31, 2023     90,455     904,554     -      674,357     212,694     -     409,304     (14)     (696)     (710)     2,200,199 

                       

Appropriation of 2023 earnings                       

Special reserve     -     -     -     -     -     710      (710)     -     -     -     - 

                                                        

Net profit for the year ended December 31, 2024     -     -     -     -     -     -     156,570      -     -     -     156,570  

                                                        

Other comprehensive gain for the year ended December 31, 2024 , 
net of income tax     -     -     - 

 

   -     -     -     1,767      -     2,701      2,701      4,468  

                                                        

Share-based payment expenses recognized     -     -     -     4,913     -     -     -     -     -     -     4,913 

                                                        

Convertible bonds converted to ordinary shares     227     2,271     12,146     179,448     -     -     -     -     -     -     193,865 

                                                        

BALANCE AT DECEMBER 31, 2024     90,682    $ 906,825    $ 12,146    $ 858,718    $ 212,694    $ 710    $ 566,931    $ (14)    $ 2,005     $ 1,991    $ 2,560,015 
 
 
 
The accompanying notes are an integral part of the parent company only financial statements. 



RICHWAVE TECHNOLOGY CORP. 
 

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars) 

 
  2024  2023 

     

CASH FLOWS FROM OPERATING ACTIVITIES     

Profit (Loss) before income tax for the year    $ 196,551    $ (278,213) 
Adjustments for:     

Depreciation expense     107,148     103,921 

Amortization expense     43,859     32,105 
Expected credit loss reversed     (2,707 )     (4,676) 

Net loss (gain) on fair value changes of financial assets and 

liabilities at fair value through profit or loss 
 

   255 
 
   (1,404) 

Finance costs     5,378     6,185 

Interest income     (27,446 )     (20,762) 

Share-based payment expenses recognized     4,913     13,352 

Loss on disposal of property, plant and equipment     2     10 
Gain on disposal of subsidiary     -     (466) 

Share of loss (profit) of subsidiaries     6,314     (2,465) 

Reversal of write-down of inventories     (1,133 )     (12,951) 
Net (gain) loss on foreign currency exchange     (47,584 )     16,781 

Changes in operating assets and liabilities:        

Accounts receivable     (6,625 )     (86,330) 

Other receivables     (23,561 )     (9,322) 
Inventories     (71,845 )     421,383 

Net defined benefit assets     (627 )     (625) 

Prepayments     22,553     (43,473) 
Other current assets     (9 )     8,783 

Contract liabilities     (5,755 )     6,771 

Accounts payable     (71,288 )     (29,480) 
Other payables     7,145     (10,624) 

Accrued compensation of employees and remuneration of 

directors 
 

   20,633     (6,061) 

Other payables from related parties     4,245     1,294 
Refund liabilities     (34,992 )     (39,977) 

Other current liabilities     25,853     768 

Cash generated from operations     151,277     64,524 
Interest received     26,870     19,963  

Interest paid     (1,183 )      (1,263) 

Income tax paid     (2,662 )      (12,304) 
Net cash generated from operating activities     174,302     70,920  

     
           

(Continued) 
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RICHWAVE TECHNOLOGY CORP. 
 

PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023 

(In Thousands of New Taiwan Dollars) 

 
 

  2024  2023 

     

CASH FLOWS FROM INVESTING ACTIVITIES     

Acquisition of financial assets at amortized cost    $ (257,795 )    $ - 

Proceeds from disposal of financial assets at amortized cost     257,795     3,000 
Acquisition of investments accounted for using equity method      -     (12,142 ) 

Net cash inflow on disposal of subsidiary     -     14,244 

Purchase of property, plant and equipment     (43,128 )     (90,192 ) 

Proceeds from disposal of property, plant and equipment     -     254 

Increase in refundable deposits     (271 )     (2,321 ) 

Decrease in refundable deposits     548     2,186 

Purchase of other intangible assets     (32,242 )     (57,629) 

     

Net cash used in investing activities     (75,093 )     (142,600) 

           

CASH FLOWS FROM FINANCING ACTIVITIES     

Proceeds from guarantee deposits received     4,864     -  

Repayment of the principal portion of lease liabilities     (22,861 )     (22,852) 

     

Net cash used in financing activities     (17,997 )     (22,852) 

        
EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH 

EQUIVALENTS 
 

   15,828 
 
   2,262  

        

NET INCREASE (DECREASE) IN CASH AND CASH 
EQUIVALENTS 

 
   97,040 

 
   (92,270) 

        
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 

YEAR 
 

   871,880 
 
   964,150  

        

CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR    $ 968,920    $ 871,880  

 

 
 (Concluded) 

 

 
 

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

 



Attachment 5 

 

RichWave Technology Corporation 

Articles of Incorporation 

Comparison Table of Amended Articles 

Article 
number 

Current provisions Amended provisions 

Reference and 

reason for the 

amendment 

Article 
24 

If there is any profit after closing 

of books, the Corporation shall 

first set aside eight percent (8%) 

for its employee’s compensation 

and shall be divided by Board of 

Director’s resolution, distributed 

in the form of shares or in cash. 

The qualification requirements 

of employees, including the 

employees of subsidiaries of the 

Corporation meeting certain 

specific requirements. The 

Corporation may set aside 

directors’s compensation not 

more than 1.5%. And in addition 

thereto a report of such 

distribution shall be submitted to 

the shareholders’ 

meeting.However, the 

Corporation’s accumulated 

losses shall have been covered. 

 

If there is any profit after closing 

of books, the Corporation shall 

first set aside eight percent (8%) 

for its employee’s compensation. 

From the amount of employee 

compensation, at least 10% 

shall be set aside as 

compensation for non-

executive employees and shall 

be divided by Board of 

Director’s resolution, distributed 

in the form of shares or in cash. 

The qualification requirements 

of employees, including the 

employees of subsidiaries of the 

Corporation meeting certain 

specific requirements. The 

Corporation may set aside 

directors’s compensation not 

more than 1.5%. And in addition 

thereto a report of such 

distribution shall be submitted to 

the shareholders’ 

meeting.However, the 

Corporation’s accumulated 

losses shall have been covered. 

 

Amendment to 

Section 14 of 

the Securities 

and Exchange 

Act 

Article 
28 

These Articles of Incorporation 

are agreed to and signed on 

December 31, 2003 

The first Amendment was 

amended on January 30, 2004 

The second Amendment on June 

These Articles of Incorporation 

are agreed to and signed on 

December 31, 2003 

The first Amendment was 

amended on January 30, 2004 

The second Amendment on June 

Add revision 

dates and 

frequency 
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Article 

number 
Current provisions Amended provisions 

Reference and 
reason for the 

amendment 

30, 2009 

The third Amendment on June 

04, 2010 

The fourth Amendment on June 

03, 2011 

The fifth Amendment on June 

06, 2012 

The sixth Amendment on May 

27, 2016 

The seventh Amendment on 

May 26, 2017 

The eighth Amendment on May 

24, 2019 

The ninth Amendment on May 

29, 2020 

The tenth Amendment on July 

27, 2021 

The eleventh Amendment on 

May 26, 2022 

The twelfth Amendment on May 

29, 2024 

 

30, 2009 

The third Amendment on June 

04, 2010 

The fourth Amendment on June 

03, 2011 

The fifth Amendment on June 

06, 2012 

The sixth Amendment on May 

27, 2016 

The seventh Amendment on 

May 26, 2017 

The eighth Amendment on May 

24, 2019 

The ninth Amendment on May 

29, 2020 

The tenth Amendment on July 

27, 2021 

The eleventh Amendment on 

May 26, 2022 

The twelfth Amendment on May 

29, 2024 

The thirteenth Amendment on 

May 29, 2025 

 

 



Attachment 6 

 

RichWave Technology Corporation 

Candidates for the Election of Directors/ 

Independent Directors 

Shareholders' Meeting Date: 2025/05/29 

Candidates for the Election of Directors 

Shareholders’ 

Account/ ID 
Name Education 

Shareholdings 

(Note 1) 
Relevant Experience 

50 Dye-Jyun Ma Ph.D. in Electrical Engineering, 

University of Maryland, (United 

States) 

2,804,747 Chairman and CEO, Richwave Technology Corp 

Legal representative, Shenzhen YingHon Technology Corp. 

Director, Aegis Link Corp. (United States) 

Professor and Chair, Department of Electrical Engineering, 

National Chung Hsing University 

Vice President, Richtek Technology Corp. 

3 Shih-Chi Wang Ph.D. in Electrical Engineering, 

University of Maryland, (United 

States) 

3,703,010 President, Richwave Technology Corp. 

Associate Professor, Department of Electrical Engineering, 

Feng Chia University 

Director, Electronic Technology Research and Development 

Department, Winbond Electronics Corporation 

Senior Project Manager, Taiwan Semiconductor 

Manufacturing Company 
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Shareholders’ 

Account/ ID 
Name Education 

Shareholdings 

(Note 1) 
Relevant Experience 

Assistant Vice President, Ali Corporation 

6126 Ching-Hwa Wang Ph.D. in Electrical Engineering, 

University of Southern California, 

(United States) 

50,000 Director of Richwave Technology Corp. 

Manager, GaAs Operation, Hughes Aircraft Co. (United 

States) 

Senior Manager, Intel Corporation (United States) 

President, Advanced Wireless Semiconductor Company 

9 Tzu-Hsiang Liu Ph.D in Electronics Engineering, 

Na-tional Chiao Tung University 

576,210 Section Chief, Electronic and Optoe-lectronic System 

Research Laboratories, Industrial Technology Research 

Institute 

Technical Assistant Manager, Taiwan Semiconductor 

Manufacturing Company 

Manager, R&D Department, Ali Corporation 

12 Chuan-Chen 

Chao 

Ph.D in Electronics Engineering, 

National Chiao Tung University 

 

778,584 Manager, Winbond Electronics Corp. 

Chief Engineer, Taiwan Semiconductor Manufacturing 

Company 
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Candidates for the Election of Independent Directors 

Shareholders’ 

Account/ ID 
Name Education 

Shareholdings 

(Note 1) 
Relevant Experience 

H12046**** Ju, Shang-Tzu Master of Electronics, National 

Chiao Tung University 

Bachelor of Electronic Engineering, 

National Chiao Tung University 

0 Director of Novotiv Tech Limited 

Independent Director of CAROTA Corporation 

Chief Strategy Officer of Zheku Technology 

Partner of Xiaomi Technology Industry Investment 

Department 

Executive Vice President and Co-Chief Operating Officer of 

MediaTek Inc. 

R&D Engineer at Winbond Electronics Corporation 

103843 Yu-Chun Chow Master of Electrical Engineering at 

New York State university of 

Stony Brook 

Bachelor of Telecommunications, 

National Chiao Tung University 

10,000 Senior Director of Broadcom 

Manager of Accton Technology Co., Ltd 

Vice President of ADMtek Incorporated 

General Manager of Waveplus Technology Co., Ltd. 

Director of Broadcom  

Q10297**** Chia-Ying Ma Ph.D. in Business & Economics, 

Lehigh University (United States) 

0 Professor, Department of Accounting, Soochow University 

Chief Research Development Officer, Soochow University 

Chief Secretary, Soochow University 

Chairperson, Department of Accounting, Soochow University 

Adjunct Professor, Department of Public Finance, National 

Chengchi University 

Adjunct Professor, Department of Computer Science and 

Information Engineering and Department of Accounting, 
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Shareholders’ 

Account/ ID 
Name Education 

Shareholdings 

(Note 1) 
Relevant Experience 

National Chung Cheng University 

Adjunct Professor, College of Biological Science and 

Technology, National Chiao Tung University 

F10291**** Wen-Hsiang Lu Ph.D. in Technology Management, 

Institute of Technology 

Management, College of 

Business, National Chengchi 

University 

0 Managing Attorney, Lu Wen-Xiang Law Firm / patent 

attorney / Trademark attorney 

Arbitrator, Chinese Arbitration Association, Taipei 

Senior Advisor, Cornerstone Intellectual Property Foundation 

Adjunct Professor, Institute of Law, Soochow University 

Adjunct Professor, Institute of Intellectual Property Rights, 

Xiamen University 

Adviser and Director of Economic Section, Taipei 

Representative Office in the Republic of Singapore 

Deputy Director, Intellectual Property Office, Ministry of 

Economic Affairs 

Prosecutor, Taipei, Shilin and Hualien District Prosecutor 

Offices, Taiwan 

Judge, Civil and Criminal Court, Banqiao and Shilin District 

Courts, Taiwan 

Distinguished Professor, Peking University, University of 

Chinese Academy of Sciences, Nanjing Normal University 

Note 1: As of March 29, 2025 
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Attachment 7  

 

RichWave Technology Corporation 

List of New Directors Released from Non-Compete Clause 

 

 

 

 

Title Name Concurrent position(s) in other companies now 

Director 
Dye-Jyun 

Ma 

Director, Aegis Link Corp. (United States) 

Legal representative, Shenzhen YingHon Technology 

Corp. 

Independent 

director 

Chia-Ying 

Ma 

Director (Legal Representative of Corporation), Union 

Insurance Co., Ltd. 

Independent Director, Medeon Biodesign Inc. 

Independent Director, Tsc Auto ID Technology Co., Ltd. 

Independent Director, Hiyes International Co., Ltd. 

Independent 

director 

Wen-Hsiang 

Lu 
Independent director, Aero Win Technology Corporation 

Independent 

director 

Ju, Shang-

Tzu 

Director of Novotiv Tech Limited 

Independent Director of CAROTA Corporation 

Independent 

director 

Yu-Chun 

Chow 
Senior Director of Broadcom 


