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(In Thousands of New Taiwan Dollars) 

Code Liabilities and Equity Note Amount ％ Amount ％
Current liabilities 

2100 Short-term borrowings 4, 6, 8 6,851,213 23 $5,493,243 20
2110 Short-term notes and bills payable 6 151,305 1 -  -  
2130 Current contract liabilities 4, 6, 7 2,938,080 10 3,539,646 13
2150 Notes payable 4 11,045 -  60,757 -  
2160 Notes payable - Related parties 4, 7 333,266 1 368,220 1
2170 Accounts payable 4 45,009 -  28,707 -  
2180 Accounts payable- Related parties 4, 7 608,270 2 573,919 2
2200 Other payable 4, 7 767,302 3 177,925 1
2230 Current tax liabilities 4, 6 201,942 1 343,858 1
2250 Current provisions 4, 6 860 -  834 -  
2280 Current lease liabilities 4, 6 202 -  244 -  
2310 Advance receipts 140 -  46 -  
2320 Long-term borrowings, current portion 4, 6, 8 5,916,970 20 4,971,780 18
2399 Other current liabilities-others 218,097 1 43,513 -  
21xx Total current liabilities 18,043,701 62 15,602,692 56

Non-current liabilities 
2504 Non-current financial liabilities at fair value through profit or loss 4, 6 6,692 -  -  -  
2531 Bonds payable 4, 6 1,179,768 4 -  -  
2540 Long-term borrowings 4, 6, 8 135,170 -  1,903,270 7
2645 Guarantee deposits received 725 -  725 -  
25xx Total non-current liabilities 1,322,355 4 1,903,995 7
2xxx Total liabilities 19,366,056 66 17,506,687 63

31xx Equity attributable to owners of parent 
3100 Common shares 6
3110 Ordinary shares 8,399,880 29 8,399,880 30
3130 Convertible bond conversion rights 12,677 -  -  -  

　Total common shares 8,412,557 29 8,399,880 30
3200 Capital surplus 6 1,030,625 3 1,257,618 4
3300 Retained earnings 6
3310 Legal reserve 663,252 2 450,661 2
3320 Special reserve 1,459 -  -  -  
3350 Unappropriated retained earnings (26,313) -  391,146 1

　Total retained earnings 638,398 2 841,807 3
3400 Other equity interest 4,167 -  372 -  
3xxx Total equity 10,085,747 34 10,499,677 37

Total liabilities and equity $29,451,803 100 $28,006,364 100

December 31, 2025 and 2024

December 31, 2025 December 31, 2024

(Please refer to the accompanying notes to the parent company only financial statements) 

Delpha Construction Co., Ltd.
Parent Company Only Balance Sheets (Continued)
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(In Thousands of New Taiwan Dollars) 

Code  Notes Amount % Amount %
4000Operating revenue 4, 6, 7 $6,331,060100 $6,086,904100
5000Operating costs 6, 7 (3,784,998)(60) (3,636,512)(60)
5900Gross profit from operating 2,546,062 40 2,450,392 40
6000Operating expenses 7
6100 Selling expenses (293,610) (5) (312,869) (5)
6200 Administrative expenses (134,155) (2) (133,703) (2)
6450 Expected credit gains(losses) 4, 6 4,350 -  (4,350) -  

 Total operating expenses (423,415) (7) (450,922) (7)
6900Net operating income 2,122,647 33 1,999,470 33
7000Non-operating income and expenses 
7010 Other income 6 9,089 -  4,239 -  
7100 Interest income 6 25,276 1 13,153 -  
7020　Other gains (losses) 6 (597) -  -  -  
7050　Finance costs 6 (29,745) -  (5) -  
7070 Share of profit or loss of subsidiaries, associates, and joint ventures accounted for4 (2,624) -  13,067 1

using the equity method
Total non-operating income and expenses 1,399 1 30,454 1

7900Profit before tax 2,124,046 34 2,029,924 34
7950Income tax expense 4, 6 (422,693) (7) (400,442) (7)
8200Net profit 1,701,353 27 1,629,482 27
8300Other comprehensive income 4, 6
8310 Components of other comprehensive income that will

not be reclassified to profit or loss:
8311 Remeasurements of defined benefit plans 1,365 -  1,176 -  
8316 Unrealized gains (losses) from investments in equity 3,795 -  (741)

　instruments measured at fair value through other comprehensive income -  
Total other comprehensive income, net of tax 5,160 -  435 -  

8500Total comprehensive income $1,706,513 27 $1,629,917 27

Earnings per share (in dollars) 6
9750 Basic earnings per share $2.03 $1.94
9850 Diluted earnings per share $1.99 $1.94

(Please refer to the accompanying notes to the parent company only financial statements) 

December 31, 2025 December 31, 2024
Item

Delpha Construction Co., Ltd.
Parent Company Only Statements Of Comprehensive Income

For the years ended December 31, 2025 and 2024

For the year endedFor the year ended
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(In Thousands of New Taiwan Dollars) 

Legal reserveSpecial reserve

Unappropriated
earnings
(accumulated
profit or loss)

Balance as of January 1, 2024 $8,399,880 $-  $1,257,440 $275,584 $-  $511,255 $1,113 $10,445,272

Legal reserve appropriated -  -  -  $175,077 -  (175,077) -  -  

Cash divdends of ordinary shares -  -  -  -  -  (1,575,690) -  (1,575,690)

Capital surplus transferred from unclaimed dividends -  -  178 -  -  -  -  178

Net profit -  -  -  -  -  1,629,482 -  1,629,482

Other comprehensive income -  -  -  -  -  1,176 (741) 435

Total comprehensive income -  -  -  -  -  1,630,658 (741) 1,629,917

Balance as of December 31, 2024 $8,399,880 $-  $1,257,618 $450,661 $-  $391,146 $372 $10,499,677

Balance as of January 1, 2025 $8,399,880 $-  $1,257,618 $450,661 $-  $391,146 $372 $10,499,677

Legal reserve appropriated -  -  -  212,591 -  (212,591) -  -  

Special reserve appropriated -  -  -  -  1,459 (1,459) -  -  

Cash divdends of ordinary shares -  -  -  -  -  (1,906,127) -  (1,906,127)

Due to recongnition of equity component of convertible bonds issued -  -  82,218 -  -  -  -  82,218

Cash dividends to shareholders from Capital Surplus -  -  (335,995) -  -  -  -  (335,995)

Capital surplus transferred from unclaimed dividends -  -  (3) -  -  -  -  (3)

Conversion of Convertible Bonds -  $12,677 26,787 -  -  -  -  39,464

Net profit -  -  -  -  -  1,701,353 -  1,701,353

Other comprehensive income -  -  -  -  -  1,365 3,795 5,160

Total comprehensive income -  -  -  -  -  1,702,718 3,795 1,706,513

Balance as of December 31, 2025 $8,399,880 $12,677 $1,030,625 $663,252 $1,459 $(26,313) $4,167 $10,085,747

Unrealized gain
(loss) on financial
assets at fair value
through other
comprehensive

 Convertible
bond conversion

rights

(Please refer to the accompanying notes to the parent company only financial statements) 

Delpha Construction Co., Ltd.

Parent Company Only Statements Of Changes In Equity

For the years ended December 31, 2025 and 2024

Item Total equityOrdinary shares  Capital surplus

Retained earnings
Other equity
 interest items

11



(In Thousands of New Taiwan Dollars) 
For the year endedFor the year ended
December 31, 2025December 31, 2024

Cash flows from operating activities:
Profit before tax $2,124,046 $2,029,924
Adjustments:

Adjustments to reconcile profit (loss):
Depreciation expense 2,440 2,510
Amortization expense 1,030 303
Expected credit loss (gain) (4,350) 4,350
Net losses (gains) on financial assets and financial liabilities measured at fair value through profit or loss(5,084) -  
Interest income (25,276) (13,153)
Dividend income (641) (1,553)
Interest expense 29,745 5
Share of losses of subsidiaries, associates, and joint ventures accounted2,624 (13,067)
 for using the equity method

Loss on disposal of property, plant and equipment -  9
Gain on lease modification (3) -  
Changes in operating assets and liabilities:
Decrease (increase) in notes receivables (877) 3,048
Decrease (increase) in accounts receivables 244,535 136,085
Decrease (increase) in other receivables 8,932 (9,018)
Decrease (increase) in inventories (368,540) (4,124,198)
Decrease (increase) in prepayments (12,539) 12,956
Decrease (increase) in other financial assets 971,335 (1,069,636)
Increase (decrease) in other current assets (36,406) (8,149)
Decrease (increase) in net defined benefit assets (132) (87)
Decrease (increase) in assets recognized as incremental costs to obtain contract with customers117,539 (49,839)
Increase (decrease) in contract liabilities (601,566) 1,395,802
Increase (decrease) in notes payables (49,712) (23,673)
Increase (decrease) in notes payables- Related parties(34,954) 78,134
Increase (decrease) in accounts payables- Related parties34,351 108,669
Increase (decrease) in accounts payable 16,302 7,355
Increase (decrease) in other payables (40,099) 12,594
Increase (decrease) in provisions 26 3
Increase (decrease) in receipts in advance 94 (149)
Increase (decrease) in other current liabilities174,584 (9,101)

Cash outflow generated from operations 2,547,404 (1,529,876)
Interest received 25,276 13,153
Interest paid (357,268) (279,250)
Dividends received 641 1,553
Income taxes refund (paid) (564,585) (145,544)
Net cash flows used in operating activities 1,651,468 (1,939,964)

Cash flows from investing activities: 
Acquisition of financial assets measured at fair value through profit or loss(11,221) -  
Acquisition of property, plant and equipment (692) (3,305)
Acquisition of intangible assets (305) (2,208)
Increase in guarantee deposits paid (60,072) (4,300)
Decrease in prepayments for equipment -  470
Net cash flows from (used in) investing activities(72,290) (9,343)

Cash flows from financing activities:
Increase in short-term borrowings 1,357,970 1,404,308
Increase in short-term notes and bills payable 151,305 -  
Proceeds from long-term borrowings 140,130 2,025,395
Repayments of long-term borrowings (963,040) (126,400)
Increase in guarantee deposits received -  701
Repayments of lease liabilities (119) (111)
Proceeds from issuing bonds 1,297,355 -  
Cash dividends paid (1,612,131) (1,575,690)
Other financing activities (3) 178
Net cash flows from financing activities 371,467 1,728,381

Net decrease in cash and cash equivalents 1,950,645 (220,926)
Cash and cash equivalents at the beginning of period844,854 1,065,780
Cash and cash equivalents at the end of period $2,795,499 $844,854

(Please refer to the accompanying notes to the parent company only financial statements) 

Delpha Construction Co., Ltd.
Parent company only statements of cash flows
For the years ended December 31, 2025 and 2024

Item Amount Amount
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Delpha Construction Co., Ltd 

NOTES TO PARENT COMPANY ONLY FINANCIAL STATEMENTS 

For the Years Ended December 31, 2025 and 2024 

(Amounts in Thousands of New Taiwan Dollars, Unless Otherwise Stated) 
 
1. History and organization 

 
Delpha Construction Co., Ltd. (the “Company”) was incorporated in December 1960 with 
the approval of the Ministry of Economic Affairs. The Company and its subsidiaries 
(collectively, the “Group”) primarily engaged in building commercial buildings by 
commissioning construction building companies, selling and leasing of public housing, 
development of specific professional areas, interior decoration, property rent/sale real 
estate agency, and the operation of and investment in related businesses. The Company's 
stocks were listed on the TWSE in 1995. And the address is registered at 16F, No. 460, 
Sec. 5, Chenggong Rd., Neihu Dist., Taipei City. 
 

2. Date and procedures of authorization of financial statements for issue 
 

The parent company only financial statements for the years ended December 31, 2025 
and 2024 were authorized for issue by the Board of Directors on March 30, 2026.  
 

3. Newly issued or revised standards and interpretations 
 

(1) Changes in accounting policies resulting from applying for the first-time certain 
standards and amendments 
 

The Company applied for the first time International Financial Reporting Standards, 
International Accounting Standards, and Interpretations issued, revised or amended 
which are endorsed by the Financial Supervisory Commission (“FSC”) and become 
effective for annual periods beginning on or after January 1, 2025. The adoption of 
these new standards and amendments had no material impact on the Company. 
 

(2) Standards or interpretations issued, revised or amended, by International Accounting 
Standards Board (“IASB”) which have been endorsed by FSC, and not yet adopted by 
the Company as at the date when the Company’s financial statements were authorized 
for issue, are listed below. 
 
 

Items New, Revised or Amended Standards and Interpretations Effective Date issued by IASB 
a IFRS 17 “Insurance Contracts” January 1, 2023 
b Amendments to the Classification and Measurement of Financial 

Instruments – Amendments to IFRS 9 and IFRS 7 
January 1, 2026 

c Annual Improvements to IFRS Accounting Standards – Volume 11 January 1, 2026 
d Contracts Referencing Nature-dependent Electricity – Amendments 

to IFRS 9 and IFRS 7 
January 1, 2026 
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Table 1: Endorsements/guarantees provided to others (In Thousands of New Taiwan Dollars) 

Company
name

Nature of
relationship
<Note2>

0 The CompanyHuajian2 $2,017,149 $550,000 $350,000 $350,000 $-  3.47% $5,042,874 Y N N

<Note 1> The numbers filled in for the endorsements/guarantees provided by the group or subsidiaries are as follows:

(1) The Company is "0".

(2) The subsidiaries are numbered in order starting from "1".

<Note 2> The following code represents the relationship with the company:

(1) A company with which it does business.

(2) A company in which the public company directly and indirectly holds more than 50% of the voting shares.

(3) A company that directly and indirectly holds more than 50% of the voting shares in the public company.

(4) A company in which the public company holds, directly or indirectly, 90% or more of the voting shares.

(5) A company that fulfills its contractual obligations by providing mutual endorsements/guarantees for another company in the same industry or for joint builders for purposes of undertaking a construction project.

(6) A company that all capital contributing shareholders make endorsements/ guarantees for their jointly invested company in proportion to their shareholding percentages.

(7) Companies in the same industry provide among themselves joint and several security for a performance guarantee of a sales contract for pre-construction homes pursuant to the Consumer Protection Act for each other.

<Note 3> (1) The amount of endorsement/guarantee shall not exceed 50% of net worth per latest financial statements of the Company; the limits on endorsement/guarantee amount provided to each guaranteed party shall not exceed  

     20% of the net worth per latest financial statements of the Company. 

(2) Provision of endorsement and guarantee provided for a single entity which is having business dealings shall keep the amount no more than 20% of net assets recorded in the latest financial statements of the Company. 

(3) The amount of the Company's and its subsidiaries' endorsement/guarantee shall not exceed 50% of net worth per latest financial statements of the Company; the limits on endorsement/guarantee amount provided to each

      guaranteed  party shall not exceed 20% of the net worth per latest financial statements of the Company.

<Note 4> The highest balance during the year for the provision of endorsement and guarantee to others. 

<Note 5> The amount approved by the board of directors, however, if the board of directors authorizes the chairman of the board of directors to make a decision in accordance with  paragraph 8, Article 12 of the Regulations Governing 

 Loaning of Funds and Making of Endorsements/Guarantees by Public Companies, it refers to the amount decided by the chairman of the board.  

<Note 6> The actual amount drawn down within the range of the endorsement and guarantee to others by the Company. 
<Note 7> Fill in "Y" for endorsement/guarantee provided by listed parent companies to subsidiaries and vice versa, and for ones provided to subsidiaries in Mainland China.

Delpha Construction Co., Ltd.

Notes to the Parent Company Only Financial Statements(continued)

No.
<Note 1>

Endorsement/
Guarantee
Provider

Guaranteed PartyLimits on
Endorsement/

Guarantee Amount
Provided to

Each Guaranteed
Party
<Note3>

Maximum
Balance for
the period
<Note4>

Ending
Balance
<Note5>

Amount
Actually
Drawn
<Note6>

Amounts of
Endorsement/
Guarantee
Collateralized
by Properties

Ratio of
Accumulated
Endorsement/
Guarantee to
Net Equity
per Latest
Financial
Statements

Maximum
Endorsement/
Guarantee
Amount
Allowable
<Note3>

Guarantee
Provided
by Parent
Company
<Note7>

Guarantee
Provided
by A

Subsidiary
<Note7>

Guarantee
Provided

to Subsidiaries
in Mainland
China
<Note7>
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Table 2: Total purchases from or sales to related parties of at least NTD 100 million or 20% of the paid-in capital  (In Thousands of New Taiwan Dollars) 

Company Name Related PartyNature of
Relationship

Purchase
/Sale Payment Term Unit priceCredit

period
Ending
Balance

The Company Huajian Subsidiary  Purchase $2,727,72372.82%
(Individual financial statements)

Installment payment
in accordance with the contract- - $(941,536) 94.36% Note 4 

Huajian The Company Parent company  Sale (2,588,295)100%
(Individual financial statements)

Installment payment
in accordance with the contract- - 941,536 100% Note 5 

Note 1: If terms of related party transactions are different from general transactions, explain the differences and reasons in the ‘Unit price’ and ‘Credit period’ columns.

Note 2: In case related-party transaction terms involve advance receipts (prepayments) transactions, explain in the remark section the reasons, contractual provisions, related amounts,

              and differences in types of transactions compared to third-party transactions.

Note 3: Paid-in capital referred to herein is the paid-in capital of parent company. In the case that shares were issued with no par value or a par value other than NT$10 per share, the 20 %  

           of paid-in capital shall be replaced by 10% of equity attributable   to owners of the parent in the calculation.

Note 4: The amounts of purchases are calculated based on the estimate for each period. 

Note 5: It is the construction revenue recognized in sales using the percentage of completion method.

Delpha Construction Co., Ltd.

Notes to the Parent Company Only Financial Statements(continued)

Transaction Details
Abnormal Transaction Terms
Different From Regular
Transactions<Note1>

Notes/Accounts
Receivable (Payable)Remark

<Note2>

Amount % to Total % to Total
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Table 3: Receivables from related parites amounting to at least NTD 100 million or 20% of the paid-in capital(In Thousands of New Taiwan Dollars)

Amount Action Taken

Huajian The CompanyParent
Company $941,536 -            $-  -  $377,315 $-  

<Note3>

<Note1> Please fill in the column according to the respective categories of accounts receivable from related parties, notes receivable, other receivables, etc.

<Note2> The paid-in capital refers to the paid-in capital of the parent company. If the issuer's stocks have no par value or a per-share par value of less 

              than NTD 10,  the 20% transaction amount rule regarding paid-in capital shall be calculated based on 10% of the equity attributable to the owners of 

                the parent company on the balance sheet.
<Note3> Eliminated upon consolidation.

Delpha Construction Co., Ltd.

Notes to the Parent Company Only Financial Statements(continued)

Company Name Related PartyNature of
RelationshipEnding Balance

<Note1>

Turover
Ratio

Overdue
Amounts Received
in Subsequent
Period

Allowance for
Bad Debts
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Table 4: Significant intercompany transactions between consolidated entities (In Thousands of New Taiwan Dollars)

Intercompany Transactions

Financial Statement
Item Amount Terms

Percentage of Consolidated
Net Revenue or Total

Assets

1 Huajian The Company 2  Contract assets $235,301 Note 4 0.77%

1 Huajian The Company 2Notes receivable and
accounts receivable941,536 Note 4 3.07%

1 Huajian The Company 2 Operating revenue 2,588,295 Note 4 40.83%

Note 1: The numbers filled in represent:

(1) The company is "0".

(2) The subsidiaries are numbered in order starting from "1".

Note 2: The following lists the three types of intercompany transactions 

(one transaction between parent company and subsidiary or between subsidiaries could be disclosed only once.)

(1) Transactions from parent company to subsidiary is "1".

(2) Transactions from subsidiary to parent company is "2".

(3) Transactions between subsidiaries is "3".

Note 3: The percentage of transaction amount over consolidated total revenue or total asset is calculated based on:

(1) Account balance at end of period over consolidated total assets if the transaction account belongs to balance sheet.

(2) Accumulated interim amount over consolidated net revenue if the transaction account belongs to comprehensive income statement.

Note 4: The price of the construction works entrusted by the Company to the related parties is agreed upon by both parties,
 and the amount is paid in installments as per the contract. 

Delpha Construction Co., Ltd.

Notes to the Parent Company Only Financial Statements(continued)

No.
<Note1>Company Name Counter-party

Nature of
Relationship
<Note2>
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Table 5: Information on investees

Information on investees over which the Company has control or significant influence:(In Thousands of New Taiwan Dollars)

Balance at The End of Period

Investor Company Investee Company Region Main business and productsDecember 31,
2025

December 31,
2024

Shares (In
Thousands)

Percentage
of

Ownership

Carrying
Value

The Company Huachien 16F, No. 460, Section 5,
Chenggong Road, Neihu
District, Taipei City

Development, sales, and
rental business

$704,993 $704,993 18,208 58.36% $300,064 $(17,943) $(10,472)

The Company Huajian 16F, No. 460, Section 5,
Chenggong Road, Neihu
District, Taipei City

Construction business,
Development, sales, and
rental business, and
Wholesale of Building
Materials

339,000 339,000 42,015 100.00% 345,852 45,195 7,848

Delpha Construction Co., Ltd.

Notes to the Parent Company Only Financial Statements(continued)

Original Investment
Amount Net Income

(Loss) of
The Investee

Share of
Profits
(Loss)
of Investee

Remark
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Item Index

Major Accounting Items in Assets, Liabilities and Equity:

　Statement of Cash and Cash Equivalents 1

　Statement of Notes Receivable (including related parties)Note6(3)

　Statement of Net Accounts Receivable Note6(4)

　Statement of Inventory 2

　Statement of Construction in Progress 3

　Statement of Prepayment 4

　Statement of other financial assets - current 5

　Statement of Other Current Assets - Miscellaneous 6

　Statement of Incremental Costs to Obtain Contracts Note6(19)

　Statement of Financial Assets at Fair Value Through Other Comprehensive Income, non-current7

　Statement of Changes in Investments Accounted for Using the Equity Method8

    Statement of Property, Plant, and Equipment Cost and Accumulated DepreciationNote6(9)

　Statement of Right-of-Use Assets Cost and Accumulated Depreciation9

    Statement of Deferred Tax Assets/Liabilities Note6(25)

　Statement of Net Defined Benefit Asset - Non-currentNote6(16)

　Statement of Other Non-current Assets 10

　Statement of Short-term Borrowings 11

    Statement of Short-term Notes Payable Note6(12)

　Statement of Contract Liabilities - Current 12

　Statement of Notes Payable (including related parties)13

　Statement of Accounts Payable (including related parties)14

　Statement of Other Payables 15

　Statement of Other Current Liabilities - Miscellaneous16

    Statement of Provisions for Liabilities - CurrentNote6(17)

    Statement of Lease Liabilities 17

    Statement of Non-current financial liabilities at fair value through profit or lossNote6(13)

    Statement of Bonds payable Note6(14)

    Statement of Long-term Borrowings 18

Statement of Income Statement Items:

    Statement of Operating Revenues 19

    Statement of Operating Costs 20

    Statement of Operating Expenses 21-22

    Statement of Net Other Gains and Losses Note6(23)

    Statement of Financial Cost Note6(23)

    Summary by Function of Employee Benefits, Depreciation, and Amortization ExpensesNote6(22)

The Contents of Statements of Major Accounting Items

95



(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Item Description

Petty cash

Cash in banks

Checking account

Savings account

Foreign Currency Accounts

Subtotal

Total

2,794,335

984

$2,795,499

Delpha Construction Co., Ltd.

Statement of Cash and Cash Equivalents

As of December 31 2025

Amount

20

2,795,339

$160
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Statement of Inventory 

As of December 31 2025
(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Amount

Description Cost

Land and buildings held for sale $187,982 $258,636

Land held for construction site and construction in progress 24,434,362 37,402,026

Land held for floor-area-ratio transfer 140,261                            140,287

Prepayment for land purchases 55,753                              55,753                              

Subtotal 24,818,358                       37,856,702                       

Less: Allowance for inventory valuation loss (378,470) (378,470)

Total $24,439,888 $37,478,232

Net Realizable ValueItem

Delpha Construction Co., Ltd.
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(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Decrease
Land and

Construction CostsInterest Capitalization
Cost of Land Transferred
to Sold Properties

Transferred to land held
for floor-area-ratio

Shulin Case $85,821 $- $- $- $- $85,821

Yisin Section Case 77,010 27,871 23,331 -  -  128,212

Delpha Living’s Home B 1,350 -  -  -  -  1,350

Xindian He Feng Case 148,391 -  -  -  -  148,391

Huaisheng Urban Renewal Project 51,059 7,900 24,997 -  -  83,956

Wenlin N. Road Case 976 -  -  -  -  976

Xinbi Section Case B 375,530 310,389 22,879 -  -  708,798

Lejie Section Case A -  13,136 -  (13,136) -  -  

Lejie Section Case B 229,326 270,411 16,973 -  -  516,710

Lejie Section Case C 209,259 37,146 26,196 -  -  272,601

Long Fu Section Case A 977 1,132 10,429 -  -  12,538

Long Fu Section Case B 335 752 3,582 -  -  4,669

Long Yi Section Case A 2,539 1,248 5,440 -  -  9,227

Qingxi Section Case A -  5,691 -  (5,691) -  -  

Qingxi Section Case B 988,559 345,923 3,190 (1,337,672) -  -  

Shanjie Section 569,199 299,155 7,886 (876,240) -  -  

Xinzhan Section -  1,970 -  (1,970) -  -  

Wuri New High-Speed Railway Section3,798,786 1,341,708 132,005 -  -  5,272,499

Fengming Section Case A 11,897 373,142 19,970 -  -  405,009

Qing'an Section 341,619 249,878 24,939 -  -  616,436

Sanzuowu Section 144,995 167,681 13,486 -  -  326,162

Fuxi Section 62,832 6,067 7,582 -  -  76,481

Total $7,100,460 $3,461,200 $342,885 $(2,234,709) $- $8,669,836

Project name As of January 1, 2025
Additions

As of December 31 2025

Delpha Construction Co., Ltd.

　Statement of Construction in Progress

As of December 31 2025
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Delpha Construction Co., Ltd.

　Statement of Prepayment

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Description Amount Note
Prepayments 

Prepaid other Expenses $2,805

Deferred Tax Assets 190,184

Other Prepayment 65

Total $193,054

Item
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(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Name Description
Book Value
(NTD)

NTD：
Trust account (NTD) Taiwan Cooperative Bank $34,325
Trust account (NTD) Mega International Commercial Bank Co., Ltd. 600,555
Trust account (NTD) Far Eastern International Bank 7,410
Reserve Account (NTD) Bank of Panshin 9,995
Trust account (NTD) China Trust Commercial Bank, Co., Ltd. 13,758
Trust account (NTD) First Commercial Bank 98,769

Total $764,812

Delpha Construction Co., Ltd.
　Statement of other financial assets - current

As of December 31 2025

Note
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Delpha Construction Co., Ltd.

　Statement of Other Current Assets - Miscellaneous

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Item Description Amount Note

Payments on Behalf
Advances for Joint Owners' Sales
Services and Others $16,400
Land Value Increment Tax2,027
House and Land Combined Income
Tax Advanced Payment 30,002
Trust Fee for Property Title
Transfer 155
Others 980

Total $49,564
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Delpha Construction Co., Ltd.

　Statement of Right-of-Use Assets Cost and Accumulated Depreciation

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Item As of January 1,
2025 Additions DecreaseAs of December 31

2025 Note

Cost
　Office equipment $291 $267 $(291) $267
　Subtotal 291 267 (291) 267

Accumulated Depreciation and
Impairment
　Office equipment (49) (115) 97 (67)
　Subtotal (49) (115) 97 (67)

Net Book Value $242 $152 $(194) $200
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Delpha Construction Co., Ltd.

　Statement of Other Non-current Assets

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Description Note

Guarantee deposits paid

Joint Venture Guarantee Deposits $49,530

Lease Security Deposits 58
Construction Guarantees or Construction
Guarantee Deposits 22,309

 Total $71,897

Other Non-current Assets - Miscellaneous

Furnishings and Decorations $5,552

AmountItem
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Delpha Construction Co., Ltd.

̠Statement of Short-term Borrowings

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Creditor Nature of BorrowingBorrowed AmountContract TermInterest RateNote

The Shanghai Commercial & Savings Bank, Ltd.Secured Loan $100,000114.10115.10 Note 2

The Shanghai Commercial & Savings Bank, Ltd.Secured Loan 58,000114.01116.09 ʁ

The Shanghai Commercial & Savings Bank, Ltd.Secured Loan 45,000114.01116.11 ʁ

First Commercial Bank Secured Loan 144,450114.03115.05 ʁ

First Commercial Bank Secured Loan 65,000112.10115.05 ʁ

Hwatai Bank Secured Loan 970,000109.11ʲ115.04 ʁ

Mega International Commercial Bank Co., Ltd.Secured Loan 389,600                   111.12ʲ116.06 ʁ

Mega International Commercial Bank Co., Ltd.Secured Loan 526,000                   112.02ʲ116.06 ʁ

Mega International Commercial Bank Co., Ltd.Secured Loan 1,849,620                112.07ʲ116.06 ʁ

Mega International Commercial Bank Co., Ltd.Secured Loan 26,000                     114.04ʲ116.10 ʁ

Mega International Commercial Bank Co., Ltd.Unsecured Loan117,000                   113.09ʲ115.03 ʁ

Taiwan Cooperative BankSecured Loan 152,080                   113.11ʲ116.12 ʁ

CTBC Bank Co., Ltd. Secured Loan 47,500                     112.07ʲ115.06 ʁ

CTBC Bank Co., Ltd. Secured Loan 117,820                   113.12116.12 ʁ

CTBC Bank Co., Ltd. Unsecured Loan14,580                     113.04ʲ116.04 ʁ

Shin Kong Commercial Bank Co., LtdSecured Loan 210,000                   114.05ʲ115.03 ʁ

Taishin International Bank Co., Ltd.Secured Loan 45,000                     114.12ʲ115.01 ʁ

Bank of Panshin Unsecured Loan332,000                   114.05ʲ116.05 ʁ

Bank of Panshin Unsecured Loan73,000                     112.03ʲ115.03 ʁ

Far Eastern International Bank Co., Ltd.Unsecured Loan184,230                   114.01ʲ116.01 ʁ

Far Eastern International Bank Co., Ltd.Unsecured Loan14,000                     113.06116.01 ʁ

Far Eastern International Bank Co., Ltd.Unsecured Loan370,333                   112.04ʲ117.08 ʁ

Chang Hwa Commercial BankUnsecured Loan900,000                   114.09ʲ116.09 ʁ

O-Bank Co., Ltd. Unsecured Loan100,000                   114.08ʲ115.08 ʁ

Total $6,851,213

Note 1: For details on collateral or guarantees, please refer to Note 8.

Note 2: The interest rate range is from 2.49% to 3.15%.
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Delpha Construction Co., Ltd.

Statement of Contract Liabilities - Current

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Item Description Amount Note

Advances from Customers for PropertiesXinbi Section Case A $3,850

Xinbi Section Case B 257,860

Lejie Section Case B 120,810

Qingxi Section Case B 7,130

Sanzuowu Section 35,260

Wuri New High-Speed Railway Section2,500,960

Qing'an Section 12,210

Total $2,925,870
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Delpha Construction Co., Ltd.

　Statement of Notes Payable (including related parties)

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Item Description Amount Note

Not related parties

Others Construction Payables $11,045
(Amounts less than 5% of the
respective account)

Total $11,045

Related parties

Huajian Construction Payables $333,266
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Delpha Construction Co., Ltd.

Statement of Accounts Payable (including related parties)

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Item Description Amount Note

Not related parties

A Company Construction Payables $2,486

B Company Construction Payables2,694

C Company Construction Payables8,620

Others Construction Payables 31,209(Amounts less than 5% of the respective account)

Total $45,009

Related parties

Huajian Construction Payables $608,270
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Delpha Construction Co., Ltd.

　Statement of Other Payables

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Item Descriotion Amount Note

Salaries and Bonuses Payable $33,349

Interest Payable 11,115

Planning Service Fees 16,710

Dividends Payable 629,991

Others Accrued Expenses and Other Payables76,137(Amounts less than 5% of the respective account)

Total $767,302
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Delpha Construction Co., Ltd.

　Statement of Other Current Liabilities - Miscellaneous

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Item Descriotion Amount Note

Collections on Behalf Withholding Taxes Payable $468

Collections on Behalf of Others 11,007
Land Payment Collected on
Behalf of Others 206,535

Other Collections on Behalf 25

Suspense Receipts 62

Total $218,097
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Delpha Construction Co., Ltd.

    Statement of Lease Liabilities

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)
Item Description Note

Office equipment July 2025 to June 2027 2.80% Current $202

Total $202

Lease Period  Discount Rate Amount
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Delpha Construction Co., Ltd.

Statement of Long-term Borrowings

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Creditor DescriptionBorrowing Amount Contract period Interest Rate Collateral or Guarantee Note

Taiwan Cooperative Bank Secured Borrowings $135,170 113.11~118.08 Note 1Inventory - Construction Land

Taiwan Cooperative Bank Secured Borrowings 468,350 113.08~117.12〃 Inventory - Construction Land

Taiwan Cooperative Bank Secured Borrowings 326,000 110.05~116.12〃 Inventory - Construction Land

Taiwan Cooperative Bank Unsecured Borrowings 52,000 112.02~116.12〃

Taiwan Cooperative Bank Secured Borrowings 880 113.11~116.12〃 Inventory - Construction Land

Bank of Panshin Unsecured Borrowings 125,000 110.12~115.12〃

Mega International Commercial Bank Co., LtdSecured Borrowings 2,142,400 110.06~116.06〃 Inventory - Construction Land

Mega International Commercial Bank Co., LtdSecured Borrowings 159,410 113.05~117.04〃 Inventory - Construction Land

Mega International Commercial Bank Co., LtdSecured Borrowings 586,300 113.09~117.08〃 Inventory - Construction Land

Mega International Commercial Bank Co., LtdSecured Borrowings 101,000 112.10~116.10〃 Inventory - Construction Land

Mega International Commercial Bank Co., LtdSecured Borrowings 454,000 113.01~117.12〃 Inventory - Construction Land

Mega International Commercial Bank Co., LtdSecured Borrowings 49,130 114.08~117.08〃 Inventory - Construction Land

First Commercial Bank Secured Borrowings 257,000 111.05~115.05〃 Inventory - Construction Land

First Commercial Bank Unsecured Borrowings 93,000 111.11~115.05〃

CTBC Bank Co., Ltd. Secured Borrowings 142,500 111.12~115.06〃 Inventory - Construction Land

Fubon Bank Secured Borrowings 63,000 113.06~117.06〃 Inventory - Construction Land

Fubon Bank Secured Borrowings 95,000 113.06~117.06〃 Inventory - Construction Land

Far Eastern International Bank Co., Ltd.Secured Borrowings 390,000 113.03~116.01〃 Inventory - Construction Land

The Shanghai Commercial & Savings Bank, Ltd.Unsecured Borrowings 60,000 112.10~116.09〃

The Shanghai Commercial & Savings Bank, Ltd.Secured Borrowings 130,000 112.11~116.11〃 Inventory - Construction Land

The Shanghai Commercial & Savings Bank, Ltd.Secured Borrowings 222,000 112.09~116.09〃 Inventory - Construction Land

6,052,140

(5,916,970)

$135,170

Note 1: The interest rate range is 2.56% to 3.50%.
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Delpha Construction Co., Ltd.

Statement of Operating Revenues

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Description Subtotal Total Note

Sales revenue – lands and buildings

Xinbi Section Case A $130,034

Lejie Section Case A (50)

Qingxi Section Case A (400)

Yi Qing Section 341

Qingxi Section Case B 4,083,508

Shanjie Section 1,915,340

Xinzhan Section 199,982 $6,328,755

Rental income

Wenlin N. Road Case 1,865

Reading Europe 314

Shulin Case 34

Shitan Section Case A 92 2,305

Total $6,331,060

Item

Amount
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Delpha Construction Co., Ltd.

    Statement of Operating Costs

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Description Amount Note

Cost of goods sold – lands and buildings

Xinbi Section Case A $70,415

Lejie Section Case A 13,136

Qingxi Section Case A 5,691

Yi Qing Section 341

Qingxi Section Case B 2,359,410

Shanjie Section 1,209,419

Xinzhan Section 126,586

Total $3,784,998

Item
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Delpha Construction Co., Ltd.

    Statement of Operating Expenses

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Item Description Amount Note

Amortization of Incremental
Costs of Obtaining a Contract$293,258

Others 352 (Amounts less than 5% of the respective account)

Total $293,610

As of December 31 2025
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Delpha Construction Co., Ltd.

    Statement of Operating Expenses

As of December 31 2025

(Amounts in Thousands of New Taiwan Dollars unless otherwise stated)

Item Description Amount Note

Salary $75,560

Service Charges 7,524

Taxes and Contributions 13,823

Others 37,248 (Amounts less than 5% of the respective account)

Total $134,155
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