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ECOVE Environment Corporation  
Minutes of 2025 Annual General Meeting of Shareholders 

(Translation) 
(This document is prepared in accordance with the Chinese version and is for reference only. In the 
event of any inconsistency between the English version and the Chinese version, the Chinese version 
shall prevail.) 

 

Time and Date of Meeting: 9:00 a.m., May 28, 2025 

Place of Meeting: No. 127, Sec.7, Zhongshan N. Rd., Taipei, 

Mellow Fields Hotel 502 Room 

Meeting Type: Hybrid meeting 

Video Conferencing Platform: “Shareholder e-service - eMeeting Platform” 

                          of the Taiwan Depository & Clearing Corporation 

                          (https://stockservices.tdcc.com.tw) . 

Total outstanding shares of ECOVE Environment Corp. (excluding the shares without 

voting right as stipulated in Article 179 of the Company Act)：72,465,231 shares  

Total shares represented by shareholders present：45,554,251 shares 

(including 43,510,206 shares casted electronicically and 7,345 shares casted by video 

conferencing) 

Percentage of shares held by shareholders present：62.86% 

 

Director attendees： 

J. J. Liao (Chairman ), H. H. Tiao (Director & President), Yang Ming Liu 

(Director), Eugene Chien (Director), Shuh Woei Yu (Independent Director, 

Audit Committee convener), Shan-Shan Chou (Independent Director), James 

Tsai (Independent Director) 

Attendees： 

Fu Ming Liao (CPA), S. Y. Chou (Attorney-at-law) 

 

Chairman：J. J. Liao, the Chairman of the ECOVE Environment Corp. 

 

Recorder ：S. C. Ku  

 

The aggregate shareholding of the shareholders present constituted a quorum. The 

Chairman called the meeting to order. 

 

Chairman’s Address：(Omitted) 

 

https://stockservices.tdcc.com.tw/
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1. Report Items  

(1)  Business Report of 2024. (Please refer to Attachment 1) 

(2)  Audit committee’s review report of 2024. (Please refer to Attachment 5) 

(3)  The directors’ & employees’ remuneration of 2024. (Please refer to Attachment 6) 

(4)  As at 31/12/2024, the aggregate amount of guarantees provided by the company 

was NT$2,707,381 thousands and the highest amount for a single enterprise was 

NT$1,251,326 thousands which are all under its respective ceiling. (Please refer to 

Attachment 7)  

(5)  Distribution of cash dividends report of 2024. (Please refer to Attachment 8)  

(6)  The Company has conducted a simplified consolidated report with its 100%-

owned subsidiary ECOVE Solar Energy Corporation and its 100%-owned subsidiary 

ECOVE South Corp. Ltd. 

1. In order to simplify the shareholding structure and enhance the operating 

performance, the Company, its 100% owned subsidiary, ECOVE Solar Energy 

Corp. (hereinafter “ECOVE Solar”) and ECOVE Solar’s 100% owned subsidiary 

ECOVE South Corp.(hereinafter “ECOVE South”) have performed a short-form 

merger. The Company is the surviving company, and ECOVE Solar and ECOVE 

South are the dissolved companies. The record date was June 28, 2024.  

2. The short-form merger has been approved and the corporate amendment 

registration has been recorded by the Ministry of Economic Affairs on Sep.6, 

2024. 
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2. Ratification Items  

(1) To Ratify 2024 Business Report, Financial Statements and Consolidated Financial 

Statements (Proposed by the Board of Directors) 

Explanatory Notes： 

The Company’s 2024 business report, financial statements and consolidated 

financial statements have been approved by the Board of Directors, with the 

financial statements having been audited and certified by Mr. Fu-Ming Liao and 

Mr. Yi-Fan Lin, the CPA of the PricewaterhouseCoopers.  

The above-mentioned documents subsequently examined by Audit Committee 

pursuant to Article 228 of the Company Act. The Business Report and Financial 

Statements are hereby submitted for ratification. (Please refer to Attachment 1 to 

Attachment 3) 

Voting Results：Shares represented at the time of voting：45,554,251 

Voting Results 
% of the total 

represented share 
present 

Votes in favor：45,362,803 votes  

(including 43,424,701 shares casted electronically 
and 0 shares casted by video conferencing) 

99.57% 

Votes against：34,255 votes 

(including 34,255 shares casted electronically and 0 
shares casted by video conferencing) 

0.07% 

Votes invalid：0 vote 0.00% 

Votes abstained：157,193 votes  

(including 51,250 shares casted electronically and 
7,345 shares casted by video conferencing) 

0.34% 

RESOLVED, that the above proposal be and hereby was approved as proposed. 
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(2) To Ratify the Company’s Distribution of 2024 earnings (Proposed by the Board of 

Directors) 

Explanatory Notes： 

The Table for 2024 Estimated Profit Distribution is compiled as follows in 

accordance with the Company Act and Articles of Incorporation (Please refer 

Attachment 4) and has been approved by the Audit Committee and Board of 

Directors of the Company. 

Voting Results：Shares represented at the time of voting：45,554,251 

Voting Results 
% of the total 

represented share 
present 

Votes in favor：45,364,369 votes  

(including 43,426,267 shares casted electronically and 
0 shares casted by video conferencing) 

99.58% 

Votes against：35,721 votes 

(including 35,721 shares casted electronically and 0 
shares casted by video conferencing) 

0.07% 

Votes invalid：0 vote 0.00% 

Votes abstained：154,161 votes  

(including 48,218 shares casted electronically and 
7,345 shares casted by video conferencing) 

0.33% 

RESOLVED, that the above proposal be and hereby was approved as proposed. 
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3. Discuss Items 

(1) To approve the amendment of the Company’s “Articles of Incorporation” 

(Proposed by the Board of Directors) 

Explanatory Notes: 

Please refer to Attachment 9 for the comparison table between the existing 

provisions and amendments of “Articles of Incorporation”. 

Voting Results：Shares represented at the time of voting：45,554,251 

Voting Results 
% of the total 

represented share 
present 

Votes in favor：45,361,732 votes  

(including 43,423,630 shares casted electronically 
and 0 shares casted by video conferencing) 

99.57% 

Votes against：38,840 votes 

(including 38,840 shares casted electronically and 0 
shares casted by video conferencing) 

0.08% 

Votes invalid：0 vote 0.00% 

Votes abstained：153,679 votes  

(including 47,736 shares casted electronically and 
7,345 shares casted by video conferencing) 

0.33% 

RESOLVED, that the above proposal be and hereby was approved as proposed. 

4. Special Motion：None. 

5. Meeting Adjourned：9:25 a.m. 

There are no questions from shareholders at this shareholders meeting. 

In the minutes of this shareholders’meeting, only the essential points of the 

proceedings are recorded; for the content and procedures of the meeting, meeting 

video and audio shall prevail. 
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ECOVE ENVIRONMENT CORPORATION 

Business Report of 2024 

From 2024/01/01 to 2024/12/31  

1、Business Performance: 

For the year end of 2024, the standalone operating revenue was NT$1,678,607 

thousands, the consolidated operating revenue was NT$8,530,650 thousands, and 

the consolidated profit after tax was NT$1,255,964 thousands.  

Consolidated operating revenue breakdown is as follows: 

(Unit：NT$ thousands) 

EfW Managment 3,702,363 

Electricity 2,946,480 

High-Tech and Mechanical & Electrical Infrastructure 1,313,422 

Water Services, Reuse and Others  568,385 

Total 8,530,650 

2、Performance Review： 

Compared to year of 2023, the consolidated operating revenue of the year 2024 is 

increased by NT$902,148 thousands to NT$8,530,650 thousands. The main reasons 

come from the new projects of subsidiary ESC and CEC. 

Consolidated and standalone operating revenue breakdown is as follows: 

 (Unit：NT$ thousands) 

Consolidated Operating Revenues for 2024 8,530,650 

Consolidated Operating Revenues for 2023    7,628,502 

Increase from 2023 to 2024 902,148 

Percentage of increase 11.83％ 

Operating Revenues for 2024                1,678,607 

Operating Revenues for 2023 1,479,895 

Increase from 2023 to 2024 198,712 

Percentage of increase 13.43％ 

Net Profit After Tax for 2024 1,255,964 

Net Profit After Tax for2023 1,164,040 

Increase from 2023 to 2024 91,924 

Percentage of increase 7.90％ 

  

Attachment 1 
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3、Business Outlook of Year 2025： 

Looking back 2024, ECOVE actively implemented its commitment to solidifying its 
foundation while pursuing growth in business expansion and execution. Alongside 
maintaining stable operations in existing businesses, employees remained diligent in 
expanding into various fields, achieving significant progress. In resource management, 
ECOVE, along with its subsidiary ECOVE ESC and parent company CTCI, successfully 
secured the "Chiayi City Green Energy Sustainable Recycling Center Construction and 
Operation Transfer (BOT) Project" and the "Taitung County EfW Center O&M Service 
Project," further strengthening its investments and operations in large-scale waste 
treatment facilities. In recycling and reuse, the company processed and supplied 
approximately 3,900 tons of industrial-grade recycled solvent back into the market. 
Additionally, ECOVE, in collaboration with CTCI, won the bid for the "Hsinchu 
Seawater Desalination Plant Construction and O&M Project," which will become 
Taiwan’s first large-scale public desalination plant. Regarding renewable energy, 
ECOVE continuously increased rooftop, ground, and floating solar development, while 
extending maintenance services to external clients. Moreover, the company actively 
responded to the government's policy of introducing private-sector participation in 
grid "ancillary services," extending its business into the energy storage sector. 

A. Resource Managment 

Domestically, in addition to consolidating existing operations, ECOVE will begin 
O&M work for the Chiayi City EfW Center, conduct EIA processes for the Changhua 
Coastal Low-Carbon Circular Recycling and Disposal Center, and carry out pre-
operation preparations for the Taitung County EfW Center Commissioned O&M 
Service Project. Additionally, in line with government initiatives to upgrade and 
extend the lifespan of incinerators and diversify waste management, ECOVE will 
introduce proven overseas technologies and experiences to offer comprehensive 
solutions. The company will actively seek new opportunities and participate in 
government tenders. Furthermore, in response to the net-zero carbon emissions 
trend, innovative technologies will be adopted to enhance decarbonization efforts. 
The company's internal execution experience will be leveraged as a foundation for 
external business expansion. Internationally, ECOVE will advance into ASEAN, 
China, and India, proactively engaging with local governments, partnering with 
complementary domestic and foreign companies, participating in relevant forums, 
and utilizing Taiwan’s "New Southbound Policy" to replicate the success of 
incinerator PPP (BOT) models and O&M (including ROT) capabilities abroad. 

B. Renewable Energy 

In alignment with global trends, ECOVE will continue to seek solar PV 
investment and development opportunities while expanding overseas 
investments prudently. Considering country-specific risks and existing 
expertise, resources will be focused on steadily expanding investments in the 
U.S., with feasibility assessments for large-scale solar-plus-storage projects. 
Investments will be carefully evaluated for profitability and risks. 
Domestically, ECOVE will continue participating in government tenders, 
exploring expansion opportunities with existing clients, and developing 
diverse cooperation models to utilize private industrial rooftops. The 
company will also ensure the timely commercial operation of new investment 
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projects. For solar PV maintenance, accumulated experience will be 
leveraged to enhance efficiency, optimize self-operated projects, and attract 
more external clients. Additionally, in response to electricity market 
liberalization, regulatory relaxation, and growing corporate demand for 
green energy, ECOVE will actively explore new market opportunities and 
innovative business models. 

C. Recycling and Reuse 

While maintaining stable operations in solvent recycling, ECOVE will build on 
its success by evaluating competitive technologies and expanding 
recoverable items for the high-tech industry. International expansion of 
these successful practices is also a key focus. In water resource recycling, 
leveraging experience from the Linkou Water Resource Center and Kaohsiung 
High-Tech Reclaimed Water O&M, ECOVE will integrate group engineering 
resources to secure future government reclaimed water, corporate reclaimed 
water, and seawater desalination projects. For other recycling initiatives, the 
company will continuously explore domestic and international technological 
resources and assess viable business models. Driven by circular economy 
trends and net-zero carbon policies, ECOVE aims to identify more 
opportunities across industrial and public sectors, considering both 
independent development and potential mergers and acquisitions.  

D. Mechanical & Electrical Maintenance and Improvement 

Building on its foundation in high-tech facility maintenance, ECOVE will 
continue expanding into high-value mechanical & electrical maintenance 
services for the high-tech sector. The company will leverage its expertise in 
high-tech recycling and reuse technologies to establish industrial waste 
recycling infrastructure. Additionally, smart management of incineration 
plants will enable effective equipment upgrades, overhauls, and lifecycle 
extension services. 
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 ECOVE Environment Corporation 
 Profit Distribution Table 

Year 2024 
Unit：NT$ 

Item Total 

Unappropriated retained earnings of previous years 

Add : Remeasurement arising on defined benefit plans are recognised  

Add：Net income of 2024 

Less：10% legal reserve 

Retained earnings available for distribution as of December 31,2024 

Cash dividends (Based on 72,342,718 outstanding shares at January 31, 2025, about NT$15.30 per share) 

Unappropriated retained earnings  

566,726,236 

33,158,730 

1,255,963,889 

(128,912,262) 

1,726,936,593 

(1,106,843,585) 

620,093,008 

Notes： 

1. Distribution will be made primarily by 2024 retained earnings; the insufficient amount will be reimbursed by undistributed retained 
earnings before 2023. 

2. For the proposed distribution date, shares for distribution are based on outstanding shares by the end of January 31, 2025; 
the actual shares for distribution will be based on the actual outstanding shares on the record date. 

 

 

Attachment 4 
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Audit Committee’s Review Report 

  The Board of Directors has prepared the Company’s 2024 Business 

Report, Financial Statements (both consolidated and individual), and 

proposal for allocation of profits. The CPA firm of 

PriceWaterhouseCoopers was retained to audit ECOVE Environment 

Corporation’s Financial Statements and has issued an audit report 

relating to the Financial Statements. The Business Report, Financial 

Statements, and profit allocation proposal have been reviewed and 

determined to be correct and accurate by the Audit Committee 

members of ECOVE Environment Corporation. According to Article 14-

4 of the Securities and Exchange Act and Article 219 of the Company 

Act, we hereby submit this report. 

ECOVE Environment Corporation.  

Chairman of the Audit Committee:  Shuh-Woei Yu  

Dated March 6th, 2024 

  

Attachment 5 
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ECOVE Environment Corporation 

The Directors’ and Employees’ Remuneration of 2024 

 

(1) It is processed in accordance with the Article 29 of “Articles of Incorporation” 

of the Company. 

(2) The 2024 pre-tax profit before remuneration distribution amounts to NT 

$1,294,816,808. The Board of Directors of the Company resolved that  

NT$5,200,000 (contribution rate :0.4%) of the directors’ remuneration and 

NT$1,177,802 (contribution rate:0.09%) of the employees’ remuneration will 

be distributed by cash. There is no difference between the amount of 

employees’ compensation and directors’ remuneration recognized in the 

2024 financial statements. 

 

 

 

 

Attachment 6 
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ECOVE Environment Corporation 

The Balance of the Company’s Guarantees and Endorsements  

December 31, 2024 

 
            unit：NT$ Thousand 

Item 
Guarantees and Endorsements 

as of 2024/12/31 as of 2023/12/31 

ECOVE Solar Energy Corporation 0 2,670,000 

ECOVE Solar Power Corporation 1,251,326 1,210,000 

EVER ECOVE Corporation 192,500 192,500 

ECOVE Solvent Recycling Corporation 200,000 160,000 

ECOVE South Corporation Ltd. 0 100,000 

ECOVE GangShan Energy 

Corporation 
900,000 900,000 

ECOVE Chiayi Energy Corporation 163,555 0 

Total 2,707,381 5,232,500 

Note: 2024.12.31 Net worth：TWD 6,744.85 millions    

1. The ceiling on the total amount of endorsements or guarantees made by the 

Company is TWD 67,448.53 millions. 

2. The ceiling on the total amount of endorsements or guarantees for any single entity 

is TWD 40,469.12 millions.  

 

 

  

Attachment 7 
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ECOVE Environment Corporation 

Distribution of cash dividends report of 2024 

(1) It is processed in accordance with the Article 30 of “Articles of Incorporation” of 

the Company. 

(2) The Board of Directors of the Company resolved the distribution of 2024 

shareholders’ dividends in the amount of TWD 1,106,843,585 by cash (TWD 15.30 

per share based on common shares outstanding 72,342,718 shares at the end of 

January, 2025). The distribution of cash dividends will be calculated to new Taiwan 

dollar and round it to the nearest dollar. The difference will be booked as the other 

income or expense of the Company. 

(3) The Chairman of the Company is authorized to determine the record date to 

distribute the cash dividends. In case that the total common shares outstanding 

may change and the ultimate cash to be distributed to each common share may 

need to be adjusted, the Chairman of the Company is authorized to do 

adjustments. 

  

Attachment 8 
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ECOVE Environment Corporation 

Table of Amendments to “Articles of Incorporation” 
 

Article Existing Provisions Amendments 

Article 17-1 Two to three of the aforementioned directors 

shall be independent directors. The directors 

(including independent directors) shall be 

elected by adopting the candidate 

nomination system specified in Article 192-1 

of the ROC Company Law. 

Professional qualification, number of 

shareholdings, restrictions regarding holding 

other jobs, nomination and election of 

independent directors and other compliance 

matters shall be governed by the relevant 

regulations set forth by the competent 

authority. 

At least three of the aforementioned 

directors shall be independent directors and 

the number of independent directors shall be 

no less than one-fifth of the total number of 

the directors. The directors (including 

independent directors) shall be elected by 

adopting the candidate nomination system 

specified in Article 192-1 of the ROC 

Company Law. 

Professional qualification, number of 

shareholdings, restrictions regarding holding 

other jobs, nomination and election of 

independent directors and other compliance 

matters shall be governed by the relevant 

regulations set forth by the competent 

authority. 

Article 29 When net profit occurs in the annual 

accounts, the Company may, after reserving a 

sufficient amount of the income before tax to 

cover the accumulated losses, with the 

resolution of the board of directors, 

distribute at least 0.01% of the income before 

tax to pay to the employees as remuneration, 

and distribute no more than 2% of the 

income before tax to pay to the board of 

directors as remuneration. The remuneration 

could be stock or cash, and the employee 

remuneration could be distributed to the 

employees of subsidiaries of the Company 

under certain conditions. 

A report of the distribution of employee 

remuneration or the board of directors 

When net profit occurs in the annual 

accounts, the Company may, after reserving a 

sufficient amount of the income before tax to 

cover the accumulated losses, with the 

resolution of the board of directors, 

distribute no more than 2% of the income 

before tax to pay to the board of directors as 

remuneration, and distribute at least 0.01% 

of the income before tax to pay to the 

employees as remuneration, including no less 

than 0.003% specifically for junior employees. 

The employee remuneration and junior 

employee remuneration could be stock or 

cash, and the employee remuneration could 

be distributed to the employees of 

subsidiaries of the Company under certain 

Attachment 9 
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Article Existing Provisions Amendments 

remuneration shall be submitted to the 

shareholders’ meeting. 

conditions. 

A report of the distribution of employee 

remuneration, junior employee 

remuneration, and the board of directors 

remuneration shall be submitted to the 

shareholders’ meeting. 

Article 34 These Articles of Incorporation were enacted 

on December 8, 1999.  

(Omitted) 

The thirteenth amendment on May 27, 2024. 

These Articles of Incorporation were enacted 

on December 8, 1999.  

(Omitted) 

The thirteenth amendment on May 27, 2024. 

The fourteenth amendment on May 28, 2025. 

 
  


