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INDEPENDENT AUDITORS’ REPORT

 

 

The Board of Directors and Shareholders 

VisEra Technologies Company Ltd. 

 

Opinion 

 

We have audited the accompanying financial statements of VisEra Technologies Company Ltd. (the “Company”), 

which comprise the balance sheets as of December 31, 2025 and 2024, and the statements of comprehensive 

income, changes in equity and cash flows for the years then ended, and the notes to the financial statements, 

including material accounting policy please follow the template for 2024 Q4 TIFRS. (collectively referred to as 

the “financial statements”). 

 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 

of the Company as of December 31, 2025 and 2024, 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, and International Financial Reporting Standards (IFRS), International Accounting Standards (IAS), 

IFRIC Interpretations (IFRIC), and SIC Interpretations (SIC) endorsed and issued into effect by the Financial 

Supervisory Commission of the Republic of China. 

 

Basis for Opinion  

 

We conducted our audits in accordance with the Regulations Governing Financial Statement Audit and Attestation 

Engagements of Certified Public Accountants and the Standards on Auditing of the Republic of China. Our 

responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit of the 

Financial Statements section of our report. We are independent of the Company in accordance with The Norm of 

Professional Ethics for Certified Public Accountant of the Republic of China, and we have fulfilled our other 

ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Key Audit Matters  

 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 

the financial statements for the year ended December 31, 2025. 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. 

 

Key audit matter of the Company’s financial statements for the year ended December 31, 2025 is stated as follows: 

 

Contract Assets and Revenue Recognition 

 

The majority of the Company’s revenue is generated from color filter and optical coating, which are manufactured 

according to the customized specifications agreed in the contractual agreement. The customers have obtained 

control over the products during the manufacturing process. As such, revenue and contract assets are recognized 

over time in accordance with the requirements under paragraph 35(b) of IFRS 15. Refer to Notes 4, 5 and 17 to 

the accompanying financial statements for the details of the accounting policies related to the contract assets and 

revenue recognition. The Company recognizes contract assets and revenue at the end of each month based on 
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progress towards completion. Since the abovementioned process involves estimates and manual controls, there is 

a risk that contract assets and revenue may not be recognized correctly. Thus, the Company’s contract assets and 

revenue recognition were identified as key audit matters. 

 

The audit procedures performed in respect of the above key audit matters included the following: 

 

1. We obtained an understanding and tested the effectiveness of the design and implementation of key internal 

controls over contract assets and revenue recognition. 

 

2. We obtained an understanding and evaluated the reasonableness of management’s assumption and policy over 

contract assets and revenue recognition. 

 

3. We sampled and verified the accuracy of the underlying data used in calculations for the percentage of 

completion. 

 

4. We sampled and verified the accuracy of the contract assets and revenue recognition. 

 

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 

the Regulations Governing the Preparation of Financial Reports by Securities Issuers and IFRS, IAS, IFRIC, and 

SIC endorsed and issued into effect by the Financial Supervisory Commission of the Republic of China, and for 

such internal control as management determines is necessary to enable the preparation of 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 maintain 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.  
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3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by management. 

 

4. Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 

on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 

cast significant doubt on the 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. 

 

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. 

 

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 for the year ended December 31, 2025, and are therefore 

the key audit matters. We describe these matters in our auditors’ report unless law or regulation precludes public 

disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be 

communicated in our report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 

 

The engagement partners on the audits resulting in this independent auditors’ report are Shang-Chih Lin and Shih-

Tsung Wu. 

 

 

 

 

 

Deloitte & Touche 

Taipei, Taiwan 

Republic of China 

 

February 12, 2026 

 

Notice to Readers 

 

The accompanying financial statements are intended only to present the financial position, financial performance 

and cash flows in accordance with accounting principles and practices generally accepted in the Republic of 

China and not those of any other jurisdictions. The standards, procedures and practices to audit such financial 

statements are those generally applied in the Republic of China. 

 

For the convenience of readers, the independent auditors’ report and the accompanying financial statements have 

been translated into English from the original Chinese version prepared and used in the Republic of China. If 

there is any conflict between the English version and the original Chinese version or any difference in the 

interpretation of the two versions, the Chinese-language independent auditors’ report and financial statements 

shall prevail. 
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VISERA TECHNOLOGIES COMPANY LTD. 
 

BALANCE SHEETS 

(In Thousands of New Taiwan Dollars) 

 

 

  2025  2024    2025  2024 

ASSETS  Amount  %  Amount  %  LIABILITIES AND EQUITY  Amount  %  Amount  % 

                   

CURRENT ASSETS          CURRENT LIABILITIES         

Cash and cash equivalents (Note 6)    $ 11,534,487     52    $ 13,422,209     54  Financial liabilities at fair value through profit or loss          

Financial assets at fair value through profit or loss -            - current (Notes 7 and 25)    $ 13,797     -    $ 19,150     - 

 current  (Notes 7 and 25)     247     -     -     -  Contract liabilities - current (Note 18)     24,925     -     29,561     - 

Contract assets - current (Notes 18 and 26)     315,179     1     486,264     2  Accounts payable     327,301     2     279,496     1 

Accounts receivable, net (Note 9)     1,134,972     5     1,078,870     4  Lease liabilities - current (Notes 12, 23 and 26)     83,280     -     88,104     - 

Accounts receivable from related parties (Notes 9 and 26)     46,003     -     104,879     -  Accrued profit sharing bonus to employees and remuneration          

Other receivables     103,722     1     124,648     1   of directors (Note 19)     258,039     1     351,021     2 

Other receivables from related parties (Note 26)     53,426     -     -     -  Payables to equipment suppliers     215,360     1     203,332     1 

Current tax assets (Note 20)     -     -     48,410     -  Current tax liabilities (Note 20)     96,370     -     316,014     1 

Inventories (Note 10)     215,645     1     181,572     1  Long-term liabilities-current portion (Notes 14 and 23)     1,119,722     5     2,710,000     11 

Prepayments and other current assets (Note 26)     192,393     1     112,671     1  Accrued expenses and other current liabilities (Notes 15,          

                       18 and 26)     1,026,671     5     704,292     3 

Total current assets     13,596,074     61     15,559,523     63           

                      Total current liabilities     3,165,465     14     4,700,970     19 

NON-CURRENT ASSETS                   

Financial assets at amortized cost (Notes 8 and 25)     199,970     1     -     -  NON-CURRENT LIABILITIES         

Property, plant and equipment (Notes 5 and 11)     8,216,419     37     8,771,902     36  Long-term borrowings (Notes 14 and 23)     580,996     2     1,699,586     7 

Right-of-use assets (Notes 12 and 26)     213,206     1     305,845     1  Deferred tax liabilities (Note 20)     14,155     -     43,844     - 

Intangible assets (Note 13)     9,189     -     31,008     -  Lease liabilities - non-current (Notes 12, 23 and 26)     139,170     1     225,562     1 

Deferred tax assets (Note 20)     66,755     -     44,998     -  Deferred revenue - non-current (Note 14)     115     -     1,247     - 

Other non-current assets (Note 27)     25,669     -     26,260     -  Guarantee deposits (Notes 23 and 26)     3,920     -     4,581     - 

                               

Total non-current assets     8,731,208     39     9,180,013     37  Total non-current liabilities     738,356     3     1,974,820     8 

                               

              Total liabilities     3,903,821     17     6,675,790     27 

                   

          EQUITY (Note 17)         

          Capital stock     3,182,991     14     3,173,081     13 

          Capital surplus     7,459,818     34     7,313,629     29 

          Retained earnings         

          Appropriated as legal reserve     1,597,241     7     1,423,351     6 

          Unappropriated earnings     6,301,766     28     6,153,685     25 

               7,899,007     35     7,577,036     31 

          Other equity     (118,355)     -     -     - 

                               

          Total equity     18,423,461     83     18,063,746     73 

                               

TOTAL    $ 22,327,282     100    $ 24,739,536     100  TOTAL    $ 22,327,282     100    $ 24,739,536     100 

 

 

 

The accompanying notes are an integral part of the financial statements. 
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VISERA TECHNOLOGIES COMPANY LTD. 
 

STATEMENTS OF COMPREHENSIVE INCOME 

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

 

 

  2025  2024 

  Amount  %  Amount  % 

         

OPERATING REVENUE (Notes 5, 18 and 26)    $ 8,938,168     100    $ 10,002,074     100 

                     

OPERATING COSTS (Notes 10, 19 and 26)     6,731,768     75     6,952,993     70 

                     

GROSS PROFIT     2,206,400     25     3,049,081     30 

                     

OPERATING EXPENSES (Notes 19 and 26)         

Sales and marketing     90,464     1     89,159     1 

General and administrative     174,560     2     174,581     2 

Research and development     977,982     11     933,673     9 

                     

Total operating expenses     1,243,006     14     1,197,413     12 

                     

OTHER OPERATING INCOME AND EXPENSES, 

NET (Notes 11, 19 and 26)     371,385     4     155,671     2 

                     

PROFIT FROM OPERATIONS     1,334,779     15     2,007,339     20 

                     

NON-OPERATING INCOME AND EXPENSES 

(Notes 19 and 26)         

Interest income     216,508     2     200,822     2 

Other income     379     -     1,517     - 

Other gains and losses     (33,117)     -     (124,563)     (1) 

Foreign exchange gain and loss, net     (20,562)     -     71,904     1 

Finance costs     (49,814)     (1)     (83,454)     (1) 

                     

Total non-operating income and expenses     113,394     1     66,226     1 

                     

PROFIT BEFORE INCOME TAX     1,448,173     16     2,073,565     21 

                     

INCOME TAX EXPENSE (Notes 4 and 20)     174,179     2     334,661     4 

                     

NET INCOME     1,273,994     14     1,738,904     17 

                     

TOTAL COMPREHENSIVE INCOME    $ 1,273,994     14    $ 1,738,904     17 

                     

EARNINGS PER SHARE (Note 21)         

Basic earnings per share    $ 4.01         $ 5.49      

Diluted earnings per share    $ 4.00         $ 5.45      

                     

 

 

The accompanying notes are an integral part of the financial statements. 
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VISERA TECHNOLOGIES COMPANY LTD. 
 

STATEMENTS OF CHANGES IN EQUITY 

(In Thousands of New Taiwan Dollars) 

 

 

              Other Equity   

  Capital Stock - Common Stock    Retained Earnings  Unearned   

  Stock        Unappropriated    Employee   

  (In Thousands)  Amount  Capital Surplus  Legal Reserve  Earnings  Total  Benefits  Total Equity 

                 

BALANCE, JANUARY 1, 2024     316,567    $ 3,165,671    $ 7,310,640    $ 1,387,743    $ 4,767,113    $ 6,154,856    $ -    $ 16,631,167 

                                         

Appropriation of earnings                 

Legal reserve     -     -     -     35,608     (35,608)     -     -     - 

Cash dividends     -     -     -     -     (316,724)     (316,724)     -     (316,724) 

                                         

Employee share options exercised     741     7,410     2,750     -     -     -     -     10,160 

                                         

Donation from shareholders     -     -     195     -     -     -     -     195 

                                         

Compensation cost of employee share options     -     -     44     -     -     -     -     44 

                                         

Net profit and total comprehensive income for the year ended December 31, 

2024     -     -     -     -     1,738,904     1,738,904     -     1,738,904 

                                         

BALANCE, DECEMBER 31, 2024     317,308     3,173,081     7,313,629     1,423,351     6,153,685     7,577,036     -     18,063,746 

                                         

Appropriation of earnings                 

Legal reserve     -     -     -     173,890     (173,890)     -     -     - 

Cash dividends     -     -     -     -     (952,023)     (952,023)     -     (952,023) 

                                         

Employee share options exercised     361     3,610     1,083     -     -     -     -     4,693 

                                         

Share-based payment     645     6,450     148,350     -     -     -     (118,355)     36,445 

                                         

Shares retired     (15)     (150)     (3,450)     -     -     -     -     (3,600) 

                                         

Donation from shareholders     -     -     206     -     -     -     -     206 

                                         

Net profit and total comprehensive income for the year ended December 31, 

2025     -     -     -     -     1,273,994     1,273,994     -     1,273,994 

                                         

BALANCE, DECEMBER 31, 2025     318,299    $ 3,182,991    $ 7,459,818    $ 1,597,241    $ 6,301,766    $ 7,899,007    $ (118,355)    $ 18,423,461 

 

 

 

The accompanying notes are an integral part of the financial statements. 
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VISERA TECHNOLOGIES COMPANY LTD. 
 

STATEMENTS OF CASH FLOWS 

(In Thousands of New Taiwan Dollars) 

 

 

  2025  2024 

     

CASH FLOWS FROM OPERATING ACTIVITIES     

Income before income tax    $ 1,448,173    $ 2,073,565 

Adjustments for:     

Depreciation expense     2,459,619     2,867,500 

Amortization expense     24,901     26,792 

Expected credit losses recognized on investments in debt 

instruments     30     - 

Finance costs     49,814     83,454 

Interest income     (216,508)     (200,822) 

Compensation cost of employee share options     32,845     44 

Gain on disposal of property, plant and equipment, net     (32,987)     (5) 

Impairment loss recognized on property, plant and equipment     1,459     47,539 

Foreign exchange loss, net     810     4,571 

Gain on lease modification     -     (231) 

Changes in operating assets and liabilities:     

Financial instruments at fair value through profit or loss     (5,600)     38,995 

Contract assets     171,085     (119,533) 

Accounts receivable, net     (56,102)     (285,779) 

Receivables from related parties, net     58,876     4,800 

Other receivables     24,841     (27,526) 

Other receivables from related parties     (53,426)     84 

Inventories     (34,073)     (74,973) 

Prepayments and other current assets     (79,722)     (23,161) 

Contract liabilities     (4,636)     8,902 

Accounts payable     47,805     8,392 

Payables to related parties, net     -     (440) 

Accrued profit sharing bonus to employees and remuneration of 

directors     (92,982)     276,565 

Accrued expenses and other current liabilities     324,213     26,976 

Cash generated from operations     4,068,435     4,735,709 

Income taxes paid     (396,859)     (19,028) 

           

Net cash generated from operating activities     3,671,576     4,716,681 

           

CASH FLOWS FROM INVESTING ACTIVITIES     

Payments for financial assets at amortized cost     (200,000)     - 

Payments for property, plant and equipment     (1,807,954)     (1,172,725) 

Proceeds from disposal of property, plant and equipment     35,102     5 

Increase in refundable deposits     -     (1,300) 

Decrease in refundable deposits     591     521 

Payments for intangible assets     (3,082)     (5,494) 

Decrease (increase) in other non-current assets     -     1,138 

Interest received     212,593     184,936 

           

Net cash used in investing activities     (1,762,750)     (992,919) 

(Continued) 
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VISERA TECHNOLOGIES COMPANY LTD. 
 

STATEMENTS OF CASH FLOWS 

(In Thousands of New Taiwan Dollars) 

 

 

  2025  2024 

     

CASH FLOWS FROM FINANCING ACTIVITIES     

Repayments of long-term borrowings    $ (2,710,000)    $ (2,295,556) 

Guarantee deposits refunded     (610)     - 

Repayment of the principal portion of lease liabilities     (87,321)     (83,016) 

Cash dividends     (952,023)     (316,724) 

Employee share options exercised     4,693     10,160 

Interest paid     (51,493)     (84,062) 

Donation from shareholders     206     195 

           

Net cash used in financing activities     (3,796,548)     (2,769,003) 

           

NET INCREASE(DECREASE) IN CASH AND CASH 

EQUIVALENTS     (1,887,722)     954,759 

           

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR     13,422,209     12,467,450 

           

CASH AND CASH EQUIVALENTS, END OF YEAR    $ 11,534,487    $ 13,422,209 

 

 

 

The accompanying notes are an integral part of the financial statements. (Concluded) 
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 Unit: NT$ 

Beginning Undistributed Earnings 5,027,771,034 

2025 net profit 1,273,994,847 

Less:  

- Distribution of 10% as legal reserve (127,399,485) 

2025 distributable earnings 1,146,595,362 

Distributable Earnings as of December 31, 2025 6,174,366,396 

Distribution Items:  

- Common share cash dividend (NT$3.0 per share) (954,897,357) 

Ending balance of retained earnings 5,219,469,039 
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Authorization / Delegation 

The financial personnel in charge of 

trading and confirming derivative 

transactions shall be designated by 

the Vice President of Finance Finance 

Officer. 

The functions of trading, 

confirmation and settlement shall be 

performed by different personnel 

within the Finance Division.  

The transaction counterparty needs to 

be informed of the identity of the 

personnel who is appointed or 

removed to be responsible for trading 

and confirmation before the effective 

date of the relevant appointment or 

discharge. 

  

 

 

The levels of delegation and authority 

The levels of delegation and authority 

to execute hedging transaction are 

limited as follows: 

Transaction Execution 

The authorized dealers, based on the 

net position incurring from business 

activities or highly probable 

forecasted transactions of the 

Company, shall evaluate the proposed 

transactions with and obtain 

agreement from the Vice President of 

Finance Finance Officer and Finance 

Manager before executing such 



 

29 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

agreed transactions. The levels of 

delegation and authority to execute 

each transaction are limited as 

follows: 

  

 

 

 

 

 

 

 

Transaction Ratification 

A written ratification shall be 

obtained from the Vice President of 

Finance Finance Officer for every 

executed transaction. 

Other counterparties need to be 

informed in writing of the identity of 

the delegated personnel in order to 

derivative transactions and positions. 

The written confirmation with other 

counterparties, regardless of the size 

of transaction amount, must all be 

ratified by the Vice President of 

Finance Finance Officer of the 

Company.  

 Internal control 

1. The Company personnel engaged 

in trading may not serve 

concurrently in other operations 

such as confirmation and 

settlement. 

Internal control 

1. The Company personnel engaged 

in trading may not serve 

concurrently in other operations 

such as confirmation and 

settlement. 
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2. 

 

3. 

 

2. After a transaction is executed by 

the trading personnel, the 

confirmation personnel shall 

confirm the transaction terms with 

the counterparty and submit them 

to the responsible supervisor for 

approval and sign-off. 

3. When the Company engages in 

derivative transactions, the 

finance department shall report 

regularly to the Vice President of 

Finance Finance Officer, and 

internal auditors from non-finance 

departments shall issue audit 

reports on a regular basis. 
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