Great Wall Enterprise Co., Ltd.

Minutesfor the 2023 GeneralShareholders Meeting

Time: Friday, 10 a.m. June 16, 2023.

Venue: Auditorium at the Company, No.3, Niaosong 2nd St., Yongkang Dist., Tainan City

Chairperson: Chia-Yau Han, the chairman of the board of directors. Recorder:

Chia-Lun Lu.

The total shares issued: 894,767,222, Outstanding Shares: 845,707,753,

Total shares represented by shareholders present in person or by proxy: 458,137,170,
(332,663,323 shares exercised via electronic transmission),

Percentage of shares held: 54.17%.

Directors present: Chairman Han Chia-Yau, Director Han Jia-Chen, Director Han

Chia-Yin, Chiao Thai Hsing Investment Company Limited, Representative: Director

Chao Tien-Hsing, Director Wang Zi-Lin, Independent Director Ting Yu-Shan ( Chairman

of the Audit Committee) , Independent Director Tao Chuang-Chen.

Sit-in Members: Han Fang-Hao (President), Chung Tan-Tan (CPA), Lin Zheng-Xian Attorney).

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

quorum. The chairman called the meeting to order.

A. Chairman’s Address (omitted)
B. Report Items
I. 2022 Business Operation
I1. Audit Committee's Review Report of 2022 Financial Statements
[11. 2022 Employees' and Directors' Remuneration
IV. The Company's Endorsements and Guarantees

V. 2022 Cash Dividends Distribution



VI. Others
C. Ratifications
Report 1
proposed by the Board of Director
Subject: To ratify 2022 Financial Statements.
Description: I. The Company's 2022 parent-only and consolidated financial statements
have been audited by Mr. Li Feng-Hui and Ms. Chung Tan-Tan of
KPMG.
I1. The Business Report and the Financial Statements have been reviewed
by the Audit Committee.
I1l. The Business Report and the Financial Statements (refer to the
appendices).
IV. Please ratify the proposal.
Resolution: Voting Result:
Shares represented at the time of voting: 457,719,294

\oting Results % of the total represented
(including votes casted electronically) share present
Votes in favor | 443,177,209votes 96.82%
Votes against | 166,636votes 0.03%
Votes invalid | Ovotes 0.00%
Votes
abstained / 14,375,449votes 3.14%
No votes

The proposal was approved after voting.

Report 2

proposed by the Board of Director

Subject: To ratify 2022 Profit Distribution.

Description: I. Table of 2022 Distribution of Surplus Earnings was prepared in
accordance with Article 34 of the Company’s Article of Incorporation,
and had been resolved by the Board of Directors and reviewed by the
Audit Committee.

I11. Please ratify the proposal.

Resolution: Voting Result:

Shares represented at the time of voting: 457,719,294



\oting Results % of the total represented
(including votes casted electronically) share present
Votes in favor | 443,205,910votes 96.82%
Votes against | 270,440votes 0.05%
Votes invalid | Ovotes 0.00%
Votes
abstained / 14,242 944votes 3.11%
No votes

The proposal was approved after voting.

D. Special Motion:
There being no other business and special motion, and no motion was raised by

shareholders, upon a motion duly made and seconded, the meeting was adjourned.

E. Adjournment.



Appendices

Report to Shareholders

Dear ladies and gentlemen:

Thank you all for participating in this year's annual general meeting, and on behalf
of the Company, | would like to express my most sincere gratitude for your persistent
support.

In the past two years, having experienced the changes such as the sever COVID-19
pandemic, the insularity policy adopted by various countries around the world, the Brexit,
China—United-EU trade dispute, elevation of the trading protectionism, African swine
fever, and the Russia-Ukraine War, along with the appreciation of the US dollar due to
the continuous rate hikes by the Fed to suppress the inflations in the U.S., the Company
has had more frequent changes in the operation, procurements of raw materials, interest
rates, and exchange rate hedges; although the prices of bulk cereal increased significantly,
but currently, the prices declined again. In terms of the COVID-19 pandemic in Taiwan,
in the later half of 2022, the pandemic-containment policies were lifted continuously, the
demands for chicken, pork, and edible oil for food and beverage, night markets, and street
foods have been elevated gradually. It is expected that the Company’s profit will return to
the pre-COVID level.

Driven by the mission to uphold business integrity and provide healthy life and safe
food for consumers, DaChan Group continues to publish corporate social responsibility
report this year. The Company is committed to enforcing traceability for all products sold,
and has established its own farm-to-table system. The DaChan Quality Inspection Center
not only passes food safety certification of the Ministry of Health and Welfare, but also
takes part in the government's Food Safety Alliance Program as a way to raise consumers'
confidence in DaChan products.

The Company reported consolidated net operating revenues of NT$113.3 billion for
2022, up NT$11.9 billion or 11.69% from 2021; net income attributable to parent
company's shareholders amounted to NT$2.19 billion for 2022, up NT$0.32 billion or
17.31% from 2021.

All of the Company's factories have passed international and Taiwan's quality and
safety certifications, including but not limited to EU HACCP and 1SO22000. In addition
to having a national grade laboratory featuring the most advanced instruments and
systems, the Company also passes food certification of the Ministry of Health and
Welfare and completed a modern food processing factory in Machouhou in the end of
2022 that expanded production capacity for precooked frozen foods. Furthermore, the
Company has acquired land at Machouhou Industrial Park through tender for phase 2
expansion of food processing capacity as well as the production of plant-based meat. In a



collaboration with Showa Sangyo Co., Ltd. from Japan, a major joint venture is being
created for the production of eggs and flour; the factory of modernized auto egg washing
and sorting and liquid egg auto storage in Erlin, Changhua will start the production in Q1
2023; it is expected to improve the capacity and enhance the specifications and quality
level of the raw eggs, washing and sorting, and liquid egg production. Kouchan Mill
Company partnering with Showa has improved the technologies of flour production and
formula, and extended the competitive edge from the peers. It is expected to establish the
brand image of the Company and enhance the trusts of customers and consumers via the
high-level requirements of food safety.

Business Report

I. Report on the 2022 business and financial performance

(1) Business performance
Unit: NTD thousands

2022 - actual 2021 - actual Variation (%)

I Operating revenues 113,297,286 101,437,842 11.69%

Operating profit 3,058,204 2,345,392 30.39%

Profit/loss before
tax

After-tax EPS NT$2.59 NT$2.21 17.19%

3,425,707 2,886,718 18.67%

(11) Business plan and budget execution
The Company did not make any public financial forecast in 2022, but there was
no significant difference between actual operational performance and what the
Company had internally planned.

(111) Revenues, expenses, and profitability analysis
(1) Profit and loss

(@) Interest income amounted to NT$117,268 thousand in 2022, which were
generated from bills and demand deposits.

(b) Interest expenses amounted to NT$474,887 thousand in 2022, which had
incurred due to short-term and long-term borrowings.



(2) Profitability analysis

2022 2021

IReturn on assets (%) 5.38% 4.58%
IReturn on equity (%) 10.06% 8.13%

Operating profit as a percentage of

i ) 34.18% 27.52%
paid-up capital (%)

Profit before tax as a percentage of
paid-up capital (%)

Net profit margin (%) 2.52% 2.23%
fter-tax EPS (NTD) NT$2.59 NT$2.21

38.29% 33.88%

(1V) Research and development

DaChan Group continues to increase the level of vertical integration in
agricultural and animal food products. Meanwhile, additional efforts are being
made to expand into related fields such as: feeds, fats, meats, seafoods, processed
foods, biotech, plant-based meat, pet foods, and vaccines. This expanding diversity
means that R&D efforts have to be adjusted at the group level to accommodate the
Company's future opportunities and market demand, and that more manpower and
resources will have to be committed into developing technologies and products that
are relevant to the sustainability of the Company's growth.

Sustainability and environmental protection is an issue that modern businesses
have to take note of, and besides improving product features, it is also necessary to
direct research and development efforts toward the needs of consumers, the
environment, and the society as a whole, and contribute to the sustainability of the
Earth's environment by addressing waste reduction, carbon reduction, energy
conservation, and environmental protection issues.

To ensure ongoing advancement of production technology, the Company not
only invests resources and manpower persistently into research and development,
the brand new biotech R&D center for food and animal nutrition will start the
operation in this year, and continuously expands the testing facilities including:
closed-up farm of vaccine-producing eggs, testing farm of poultry, testing farm of
pigs, and aquatic producing testing field. Meanwhile, collaborations are being made
with local and foreign research institutions such as: National Taiwan University,
National Cheng Kung University, National Chung Hsing University, National



Pingtung University of Science and Technology, National Taiwan Ocean University,
Tainan Livestock Research Institute, Tamsui Animal Health Research Institute, and
Schothorst Feed Research to acquire critical technologies and develop application
capacity.

1. Summary of 2023 business plan

(1) Operational guidelines

DaChan Group has long specialized in the development of animal and
aquaculture feeds, meat products, and restaurant brands. It currently surpasses peers
in the market share of compound feeds and electricuted chicken. In addition to
pursuing sales growth, the Company places great emphasis on improving feed
quality and tightening control over its products, and caters for consumers' health at
the source. By venturing into biotechnology, the Company aims to develop biotech
products that meet the nutritional requirements of animals in different environments.
In terms of egg production, the Company will support the government's policies on
washed eggs by adopting total monitoring of feed nutrition, proper egg farm
management, regular disease inspection for hens, random inspection of egg quality,
and rigorous testing of the final product. With the help of professional cold chain
logistics partners, these products will be delivered to customers in the optimal
condition. The Company has even established a food development center to oversee
research of new machinery, refinement of production process, as well as the
development, production, and marketing of plant-based meats. Additionally, the
continuously rapid development of the pet food market in the recent years, the
Company has decided to invest more resources to the R&D of the pet feed products
and market development, while planning to build the brand new pet food
production plant, to produce the dry and wet food, snacks, and healthcare product,
to develop the product with unique edges and enter the pet market swiftly by
utilizing the Group’s integrated advantages, as one of the key fields of the
Company in the future.

With respect to food processing, the Company's new food processing factory
located in Machouhou Industrial Park, Chiayi, commenced mass production at the
end of 2022. This modern food processing factory, equipped with multifunctional
equipment, performs a wide variety of tasks from frying, roasting, stewing, quality
control to automated packaging, and has the capacity to provide local consumers
with processed foods of the highest quality and safety.



The Company continues to focus on agricultural and animal products as the
main business activity with corporate social responsibilities in mind. Through
vertical integration and ongoing improvements to product quality and safety, we
strive to raise customers' satisfaction and embrace a brighter future while adhering
to our values of integrity and modesty.

(11) Expected sales volume and basis

Based on past performance and changes in market demand, the Company has
estimated sales volume for 2023 as follows:

Item Sales volume (tonnes)
Feeds 3,400,000

Meat (regular + free range chicken) 412,000

Food 210,000

Commodity 1,500,000

(111) Key production/sales policies

In terms of edible oil, DaChan's soybean oil has always bean a trusted brand
and preferred product for commercial use, particularly in night markets and food
stalls. In terms of the soybean powder, it complements the Company’s continuously
growing sales of feeds. Regarding the raw material, the stability of the imported
soybean is still a great challenge. The arrived soybeans are more than the demand in
summers, but in winters, the arrival and demand of soybeans reverse. It is a target for
the long-term efforts to maintain the stable domestic supply and demand of oil and
powder.

In Taiwan, total deregulation on the import of poultry products combined with
slow growth in the demand for animal protein have intensified price competition. As
a response, the Company is actively integrating research, development, production,
and marketing resources throughout the organization to increase product quality and
create differentiation as well as competitive advantage that will lessen the threat of
price competition. With the help of animal protein studies from the biotech facility,
the Company hopes to provide customers with better quality and safer products that
are free of antibiotics.

Regarding the hogs, facing the soaring raw material prices and pressures of
hogs’ environmental diseases, the Company has worked with the team of ATRI to
engage the foreign advisers for coaching the production technologies and practices
of hog farms, establishing the management team and the management program of



germplasm, establishing the SOP for the raising and management of hog farm, to
improve the raising results and the tracking of the descendant results, so that the
performance of sows’ reproduction and the hog growth performance are improved
for the better overall raising effectiveness and reduced costs of meat production, and
the stable profit is made based on the raising and management.

Regarding the native chicken, due to the shortage of chicks and difficulty of
chicken shipment resulted from the severe bird flu, the Company has started to
sorting the brood hens by weight. It not only improves the rate of spawning, the hens
with better quality also reduce the raising costs of chicks. Meanwhile, with the
upgraded facilities of the contracted chicken coops, the raising environment is
improved for better incubation rate, and the customers are provided with the stable
sources of live chicken. The penetration at the major hypermarket channels has been
improved gradually, to sale the products under the brand of Dachan Comfort Native
Chicken, so that the end customers are able to buy the fresh and healthy native
chicken products more conveniently.

The Company has achieved significant success with respect to festive meal
and home meal replacement in recent years, particularly with the introduction of
new brands such as Yummy Dots. Additional safety inspections and preparation
techniques were introduced to food processing to ensure the safety and taste of this
new line of products. In light of the fundamental changes in consumers' shopping
behaviors, the Company has devoted greater attention into e-commerce besides
existing channels; some of its products even managed to top the best-selling chart.

(1V) Future development strategies

1. The Company will continue devoting attention to food safety in light of how
consumers local and abroad have become more aware of issues concerning
ractopamine, drug residue, the pandemic, and the safety and health of meat and
egg products. A food development center has been established to oversee
research of existing and new machinery, refinement of production process, as
well as the development, production, and marketing of plant-based meats.
In terms of feeds, the Company operates complete yet diversified product lines
to minimize business risks, and offers biotech solutions to help customers
improve feed efficiency. The Company actively explores vertical integration
within the industry as a way to secure advantage and dominance in the supply
chain, and is constantly expanding its own ecosystem. After extensive research
and development, DaChan is able to make layer feeds, late-stage swine feeds,
and late-stage chicken feeds without any antibiotics while achieving zero drug
residue. Through introduction of environment-friendly and low pollution feeds
for swine and layers, the Company not only promotes productive interactions
with the industry, but also strengthens sustainability and competitiveness in feed

supply.



As for fresh poultry supply, the Company has made extensive vertical
integrations from the chicken farm, hatchery, contract farmers, feed suppliers,
electrocution slaughterhouse, processing factories all the way to the distribution
channels, and markets its own poultry products under the brand - "DaChan
Poultry." In doing so, the Company is able to exercise total control in such a way
that reduces production cost and ensures the quality and consistency of chicken
supply.

With respect to food processing, the Company produces processed poultry goods
that can be stored in room temperature, chilled, and frozen, which are distributed
nationwide through a variety of channels.

2. The COVID-19 pandemic has fundamentally changed consumers' dining habits.
As people become more receptive of cooking at home, they start looking for
frozen food options that are easy to store and cook. Satisfying customers' needs
to cook and eat at home thus presents a new challenge to food producers, but it
also means that there are greater opportunities to innovate.

By incorporating modern production technologies, the Company continually
introduces new and differentiated products that taste good and are safe to eat,
thereby bringing customers pleasant dining experience with each meal. Changes
have also been made to accommodate the smaller dining size per household
today; by shifting design emphasis towards smaller volume and greater variety,
the Company hopes to appeal to the young population with a new brand image
and fresh elements.

Demand for plant-based foods in Asia is expected to grow by 200% over the
next five years as vegetarian diet increases in popularity with rising
environmental awareness. Having noticed the sizable percentage of vegetarians
in Taiwan and the abundant opportunities they represent, the Company has
committed significant R&D resources into improving the texture, flavor, and
pricing of plant-based meat, as the flavor is what draws consumers to try, while
affordability is the key to making plant-based meat popular. Pro-active actions
will be taken to expand global market presence in the future.

(V) Impacts of the competitive environment, regulatory environment, and
macroeconomic environment

Trade agreements have given rise to several regional markets around the world,
allowing goods, services, and information to be delivered free of border limitations.
As a result, the Company now faces competition from all over the world. Not only
does the Company compete to offer the best product in the global market, it also
competes with producers around the world for supply of low-cost materials and
services. Faced with such a competitive environment, the Company will play to its
size advantage and make bulk purchases worldwide to reduce raw material costs, so
that more resources can be directed towards improving product quality and
after-sale service.

In light of ongoing food safety issues and consumers' concerns about bird flu
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and drug residues in agricultural/animal products, the Company will be making
adjustments to the product portfolio while undergoing more extensive
upstream-downstream integration to diversify feed risks, and thereby ensure profit
stability. DaChan Group remains persistent at promoting safety and traceability for
pork, poultry, processed foods, and egg products. Our efforts to ensure "quality and
safety” of the food supply chain have been rewarded with favorable results, and we
are proud to be able to meet the government's requirements as well as the public's
expectations for healthy and safe meats and eggs. By offering 100% assurance, we
hope to build DaChan's prestige in the field of food safety and convince consumers
of the quality of our products.

Lastly, we wish for your wellbeing and give you our best regards for the future
ahead!

Chairman Han Chia-Yau
President Han Fang-Hao

Vice President  Liu Chien-Chung

11



Great Wall Enterprise Co., Ltd.

Audit Committee Review Report

The Board of Directors has prepared the Company's 2022 Business
Operation Report, Financial Statements and Proposal for Profit Distribution,
among which the Financial Statements have been audited by KPMG, Taiwan,
by whom an audit report has been issued accordingly. The Business
Operation Report, Financial Statements and the proposed profit distribution
have been reviewed by us, the Audit Committee of the Company. We have
not found any inconsistencies with applicable laws in our review of the
aforementioned documents. Therefore, we, the Audit Committee, hereby
issue this report in compliance with Article 14-4 of the Securities and

Exchange Act and Article 219 of the Company Act.

Convener of the Audit Committee: Ting Yu-Shan

Date: March 14, 2023
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Independent Auditors’ Report

To the Board of Directors of Great Wall Enterprise Co., Ltd.:
Opinion

We have audited the financial statements of Great Wall Enterprise Co., Ltd.( “the Company” ),
which comprise the balance sheets as of December 31, 2022 and 2021, the statements of
comprehensive income, changes in equity and cash flows for the years then ended and notes to
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the Company as of December 31, 2022 and 2021, and its financial
performance and its 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 audit in accordance with the Regulations Governing Auditing and Certification
of Financial Statements by 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 Financial Statements section of our report. We
are independent of the Company in accordance with the Certified Public Accountants Code of
Professional Ethics in Republic of China ( “the Code” ), and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis of 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 financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

Revenue recognition

Regarding the significant accounting policies for revenue recognition, please refer to Note 4(n)
and Note 6(v) “Revenue from contracts with customers”  from the financial statements.

Description of key audit matter:

Due to the industry characteristics of the Company and following the rules set by competent
authorities to announce operating income monthly, revenue recognition timing risk is increased.

How the matter was addressed in our audit:
Our principal audit procedures include:
- Understanding whether the accounting policies and methods for revenue recognition of the

audited company are appropriate.
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- Testing the Company’ s controls and transaction cycle from order to payment regarding
revenue recognition

- Performing substantive procedure of revenue, and sampling payments or certified documents
for sale transactions

- Selecting the appropriate sample size from the detail in the ending balance of the trade
receivable and sending external confirmations to debtors

- Assessing whether revenues are recognized in the appropriate timing

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Regulations Governing the Preparation of Financial Reports by Securities
Issuers and IFRSs, IASs, interpretation as well as related guidance endorsed 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 financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the 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 Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditors’  report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with the Standards on Auditing of the
Republic of China will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

As part of an audit in accordance with the Standards on Auditing of the Republic of China, we
exercise professional judgment and professional skepticism throughout the audit. We also:

1. Identify and assess the risks of material misstatement of the 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 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 financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

6. Obtain sufficient and appropriate audit evidence regarding the financial information of the
investment in other entities accounted for using the equity method to express an opinion on
these financial statements. We are responsible for the direction, supervision and performance
of the 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 financial statements of the current period 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 audit resulting in this independent auditors’ report are Feng

Hui Lee and Tan-Tan Chung.

KPMG

Taipei, Taiwan (Republic of China)
March 14, 2023
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GREAT WALL ENTERPRISE CO.,LTD.
Statements of Comp rehensire Income

For the years ended Decemhber 31, 2022 and 2021

(Expressed in Thousands of Mew Tasvan Dollars , Excep t for Earnings Per Common Share)
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{Engtish Transkation of Financial Statemends Originally Issued in Chinese)
GREAT WALL ENTERPRISE CO.,LTD.
Statements of Changes in Equity
For the years ended December 31, 2022 and 2021
(Expressed in Thousands of New Taiwan Dollars)
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(Enghsd Trandsum of Fnancal Satemnents and Report
GREA TWALL ENTERFRIZE CO. LTD.
Satenerds of Cash Flows
Fur the vears ended Decanber 31, 2027 and 2021
(Egmesedin Thousamds of Hew Taiwan I ollar sy
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Independent Auditors’ Report

To the Board of Directors of Great Wall Enterprise Co., Ltd.:
Opinion

We have audited the consolidated financial statements of Great Wall Enterprise Co., Ltd. and its subsidiaries
( “the Group” ), which comprise the consolidated balance sheets as of December 31, 2022 and 2021, the
consolidated statements of comprehensive income, changes in equity and cash flows for the years then ended
and notes to the consolidated financial statements, including 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, 2022 and 2021, 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 with the International Financial
Reporting Standards ( “IFRSs” ), International Accounting Standards ( “IASs” ), Interpretations developed by
the International Financial Reporting Interpretations Committee ( “IFRIC” ) or the former Standing
Interpretations Committee ( “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 Auditing and Attestation of Financial
Statements by 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 Account of Republic of China, and we have fulfilled our
other ethical responsibilities in accordance with these requirement. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis of 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 of the current period. 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.

Revenue recognition

Please refer to Note 4(p) and Note 6(aa) “Revenue from contracts with customers” from the financial
statements.

Description of key audit matter: Due to the industry characteristics of the Company and following the rules set
by competent authorities to announce operating income monthly, revenue recognition timing risk is increased.

Our principal audit procedures include:

- Understanding whether the accounting policies and methods for revenue recognition of the audited
company are appropriate
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- Testing the Company’ s controls and transaction cycle from order to payment regarding revenue recognition

- Performing substantive procedure of revenue, and sampling payments or certified documents for sale
transactions

- Selecting the appropriate sample size from the detail in the ending balance of the trade receivable and sending
external confirmations to debtors

- Assessing whether revenues are recognized in the appropriate timing
Other Matter

Great Wall Enterprise Co., Ltd. has additionally prepared its parent-company-only financial statements as of and
for the years ended December 31, 2022 and 2021, 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 Regulations Governing the Preparation of Financial Reports by Securities Issuers and IFRSs,
IASs, interpretation as well as related guidance endorsed 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 auditor’ s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with the Standards on Auditing of the Republic of China will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these consolidated financial statements.

As part of an audit in accordance with the Standards on Auditing of the Republic of China, we exercise
professional judgment and professional skepticism throughout the audit. We also:

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

2. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Group’ 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 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 the
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 of the current
period 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 audit resulting in this independent auditors’ report are Feng
Hui Lee and Tan-Tan Chung.

KPMG

Taipei, Taiwan (Republic of China)
March 14, 2023
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{Englich T ranclation of C: ial § and Report Originally Issusd in Chiness)
GREAT WALL ENTERFRISE C0O.,, LTD. AND SUBSIDIARIES
Consolidated Balance Sheets
December 31,2022 and 2021
(Expressed in Thousands of New Tabvan Dollars)
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GREAT WALL ENTERPRISE CO., LTD. AND SUBSIDIARIE S

Consolid ated Statements of Changes in Equity
For the years ended December 31, 2022 and 2021
(Expressed in Thousands of New Taiwan Dellars)
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GREAT WALL ENTERPRISE CO. LTD. AND SUBSIDIARIES

Consolidated Staternends of Cash Flous
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(Exgmessedin Thowsamds of Hew Tawan I ollars)

Cxdh flovs fron fused in) opoerating anibie::

Fruist heforetax

Autipa it
T toretmuole poods (o ss):
Deprecmfio pates
Lyt i et e
Epededoedit loss
et [izam) loss anfivereial aseetes or Tabilifes atfat Tabe
Trerect expetee
Terest koome
Diridndicame

thrasghprofit or es

Share of ke fprafi ) of aeeocites ad joditmernres aocomed for e eqpicym eduod

iy @ dicpeeral of property, plant ad equipm et
Tmpaimerit locs @ goodwdll

Impaimm et (Temera ] g loss oo propecty, plrt ad equipmest

PEe doarof dwrevtory ( Farersal of mrite-dome)
Loes onudisposa lof darertory
Charges dufvir mle of bio keical as e
Tobal adpuarents bo e onole poob
Changes in operading assebs and Eabiities:
TroTeas hirotesTeceimble
Trorease & acconpbsrece mble
TruTease i dwertomies
Charges i hiokmiral ascets
Fwreme I preperam erts
Derese (Taoeas | hootber oxment acsets
(Brewe | damce Tuother frarcnl ot
[Deaeace) Buoeas hirotesprmabk
Tmenss i wroptspambk
Bumenss i obher permbile
Trarense [deaee ) duothe oret Habitides
Trurease hiretdefredbereft lnbility
Total changes in operaing o il Eabiliies
Total adpusrwerts
Cach xifloar gererteditam gpaatioe
Friterect moeired
Bruoome treses paid
et cash S Srom op evading aoiitie
L floves Srom fused in i eding aotibie:
Brorencs & preperam evie fior dorestmerts
Loquiciia of properey, phit v equipmerd
Frocesd from disposal of property, plart avud equipm et
Deireace i other - 0merit acsds
Lrmiderik receimed
Tt cah B s wsed In oveding artnities

26

nx 2021
3,425,707 2866,718
2,104, 558 Laad, Ma

0,542 46,465
0,731 243,351
(4,20 17,6600
474,557 284,62
{117,268 (6,155
{114,571 {11L467)
s [6,156)
{2,763 (55,604
0,546 -
eyl 167,525
1425 {3
45,527 12521
30650 (37,425
P e S S
[108,730) [ Ry
{04, 2 ) (074,454
[LTTAEE) (=05l
(5L 560 ) (348,02 )
{347,376 (531319
345,307 {152,570
{8,615 49,606
{310,358} 476,30
71950 70,24
266,475 145,07
452 560 {15L007)
2,254 =0
{Gaa a4 (5250001
{578,675 542,429
2EFTE 442,147
117368 8, 1%
[0 LA (233 633
2340, 004 4281 668
4,107 -
(TAT6,576) (3,177,620
6. 166 175,38
{730 (415,741
114571 111467
(4210 162 (3300, 550 )




Trandution of Consohdaied Financal Stabements and Rep ot Oxiginally Esued in Chinese)
GREAT WALL ENTERPRISE CO., LTD. AND $UBSIDIARIES
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2022

Great Wall Enterprise Co., Ltd.

Profit Distribution

Currency Unit: NT$

Balance as of January 1, 2022

2,221,938,450

Add (Less):

Welfare project revaluation variable

10,332,655

Income after taxes for the year

2,193,060,982

Earnings available for distribution

4,425,332,087

Less (Add):

Legal reserve

220,339,364

Distribution items

Shareholder dividends - cash

(NT$1.5 per share).

1,342,150,833

Undistributed earnings at the end of the

period

2,862,841,890

Note: (1) Dividend distribution for the year shall not exceed the amount available for

distribution in the period.

(2) Dividends will be distributed preferentially based on the after-tax benefits in

2022.
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