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Item No. New version Current version Explanation 

Article 11 of 

Articles of 

Association 

11

11. The Subject to these 

Articles and the Applicable 

Listing Rules, the issue of new 

Shares of the Company shall 

be approved by a majority of 

the Directors present at a 

meeting attended by 

two-thirds (2/3) or more of the 

total number of the Directors.  

The issue of new Shares shall 

at all times be subject to the 

sufficiency of the authorised 

capital of the Company. 

11. The issue of new 

Shares of the Company 

shall be approved by a 

majority of the Directors 

present at a meeting 

attended by two-thirds 

(2/3) or more of the total 

number of the Directors.  

The issue of new Shares 

shall at all times be 

subject to the sufficiency 

of the authorised capital 

of the Company. 

This article is 

amended as the 

Company will 

need to comply 

with Taiwan's 

securities 

regulations, in 

addition to the 

Articles, when 

doing rights 

issue, since the 

Company is a 

public 

company in 

Taiwan and the 

Company 

shares are 

traded in the 

Emerging 

Stock Market. 
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Article 17 of 

Articles of 

Incorporation

17

17. For so long as the Shares 

are registered in the Emerging 

Market or listed on the TPEx 

or TSE, subject to the 

Applicable Listing Rules, the 

Company may, upon 

resolution by a majority votes 

at a meeting of the Board of 

Directors attended by 

two-thirds (2/3) or more of the 

Directors, adopt one (1) or 

more employee incentive 

programmes (such as 

employee stock option plan) 

pursuant to which options, 

warrants, or other similar 

instruments to acquire Shares 

may be granted to employees 

of the Company and/or any 

Subsidiaries of the Company 

to subscribe for Shares. A total 

of 50,000,000 shares among 

the authorised shares of the 

Company should be reserved 

for issuing shares upon an 

exercise of the employee stock 

options. The options, warrants, 

or other similar instruments to 

acquire Shares granted to any 

employee under any employee 

stock option plan shall be 

non-transferable, except to the 

heirs of the employees.  The 

term "Subsidiaries" above 

refers to the companies 

defined under No. 10 and No. 

17. For so long as the 

Shares are registered in 

the Emerging Market or 

listed on the TPEx or 

TSE, subject to the 

Applicable Listing Rules, 

the Company may, upon 

resolution by a majority 

votes at a meeting of the 

Board of Directors 

attended by two-thirds 

(2/3) or more of the 

Directors, adopt one (1) or 

more employee incentive 

programmes (such as 

employee stock option 

plan) pursuant to which 

options, warrants, or other 

similar instruments to 

acquire Shares may be 

granted to employees of 

the Company and/or any 

Subsidiaries of the 

Company to subscribe for 

Shares. The options, 

warrants, or other similar 

instruments to acquire 

Shares granted to any 

employee under any 

employee stock option 

plan shall be 

non-transferable, except to 

the heirs of the 

employees.  The term 

"Subsidiaries" above 

refers to the companies 

In accordance 

with Paragraph 

2 of Article 60 

of the 

Regulations 

Governing the 

Offering and 

Issuance of 

Securities by 

Foreign 

Issuers, Article 

56 of the 

Regulations 

Governing the 

Offering and 

Issuance of 

Securities by 

Securities 

Issuers, and 

Paragraph 2 of 

Article 28-3 of 

the Securities 

and Exchange 

Act, it is 

proposed to 

specify the 

amount of 

shares reserved 

for employees 

stock options. 

60 2
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11 of the IFRS (i.e., 

International Financial 

Reporting Standards) and No. 

28 of the IAS (i.e., 

International Accounting 

Standards). 

( )

( )

(

)

/

50,000,000

defined under No. 10 and 

No. 11 of the IFRS (i.e., 

International Financial 

Reporting Standards) and 

No. 28 of the IAS (i.e., 

International Accounting 

Standards). 

( )

( )

( )

/

56

28-3

2

Subparagraph 

(g), Article 

32 of Articles 

of 

(g) distribute part or all of its 

dividends or bonus by way of 

issuance of new Shares, for 

the avoidance of doubts, the 

(g) distribute part or all 

of its dividends or bonus 

by way of issuance of new 

Shares. 

This article is 

amended in 

accordance 

with Paragraph 
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Association 

32

g

allotment of bonus shares in 

connection with the 

Employees' Remunerations 

pursuant to Article 129 shall 

not require the approval of a 

Supermajority Resolution 

Type A or a Supermajority 

Resolution Type B.  

granting of employee stock 

options with an exercise price 

per share (1) that is lower than 

the closing price of Common 

Shares of the Company traded 

on the Emerging Market, the 

TPEx or the TSE as of the 

grant date, or (2) for that is 

lower than the weighted 

average trade price for the 

Company's Common Shares 

traded on the Emerging 

Market during the period 

preceding the price 

determination date, or lower 

than the net value per share in 

the financial reports audited 

and attested or reviewed by a 

CPA issued for the most recent 

period, shall require a 

resolution passed by 

Shareholders, as being entitled 

to do so, vote in person or, 

where proxies are allowed, by 

proxy at a general meeting, 

such Shareholders holding not 

less than two-thirds (2/3) of 

the Shares held by all 

(g) 2 of Article 60 

of the 

Regulations 

Governing the 

Offering and 

Issuance of 

Securities by 

Foreign 

Issuers, and 

Article 56-1 of 

the Regulations 

Governing the 

Offering and 

Issuance of 

Securities by 

Securities 

Issuers that 

shareholders 

approval is 

required for 

issuance of 

employees 

stock option 

with exercise 

price lower 

than the market 

price. 

60 2
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Shareholders attending that 

meeting, and such meeting 

attended by Shareholders 

holding not less than half of 

all issued Shares of the 

Company. 

(g) 

129

A

B

56-1

Subparagraph 

I (m), Article 

50 (m) of 

Articles of 

Association 

50

m

50. The following matters 

shall be specified in the notice 

of a general meeting, and shall 

not be proposed as ad hoc 

motions:  

(m) granting of employee 

stock options with an exercise 

price per share: (1) that is 

lower than the closing price of 

shares of the Company traded 

  

This article is 

amended in 

accordance 

with Paragraph 

2 of Article 60 

of the 

Regulations 

Governing the 

Offering and 
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on the Emerging Market, the 

TPEx or the TSE as of the 

grant date, or (2) for that is 

lower than the weighted 

average trade price for the 

Company's Common Shares 

traded on the Emerging 

Market during the period 

preceding the price 

determination date, and lower 

than the net value per share in 

the financial reports audited 

and attested or reviewed by a 

CPA issued for the most recent 

period. 

(m)

Issuance of 

Securities by 

Foreign 

Issuers, and 

Article 56-1 of 

the Regulations 

Governing the 

Offering and 

Issuance of 

Securities by 

Securities 

Issuers that the 

proposal for 

issuance of 

employees 

stock option 

with exercise 

price lower 

than  market 

price shall be 

specified in the 

notice of a 

general 

meeting, and 

shall not be 

proposed as ad 

hoc motions. 

60 2
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56-1

Subparagraph 

I (n), Article 

50  of 

Articles of 

Association 

50

n

50. The following matters 

shall be specified in the notice 

of a general meeting, and shall 

not be proposed as ad hoc 

motions: 

(n) issue of restricted shares 

for employees. 

50. 

(n)

 This article is 

amended in 

accordance 

with  

Article 60-2 of 

the Regulations 

Governing the 

Offering and 

Issuance of 

Securities by 

Securities 

Issuers.  

60-2

Article 79 of 

Articles of 

Association 

79

79. For so long as the Shares 

are registered in Emerging 

Market or listed on the TPEx 

or TSE, subject to the 

Applicable Listing Rules, the 

Company shall adopt a 

candidate nomination 

79. For so long as the 

Shares are registered in 

Emerging Market or listed 

on the TPEx or TSE, the 

Company shall adopt a 

candidate nomination 

mechanism for the 

This article is 

amended in 

accordance 

with the latest 

Shareholders 

Rights 

Protection List 

-16-  
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mechanism for the purpose of 

the appointment of and 

election of Directors 

(including the Independent 

Directors with reference to the 

Applicable Listing Rules.  

The rules and procedures for 

such candidate nomination 

shall be) or supervisors (if 

any) in accordance with

policies the Applicable Listing 

Rules and (i) the Directors 

(excluding the Independent 

Directors) or supervisors (if 

any) shall only be elected and

approved by the Directors and 

by an Ordinary Resolution

Shareholders from time to 

time, which policies the list of 

candidates for Directors 

(excluding the Independent 

Directors) and supervisors (if 

any); and (ii) the Independent 

Directors shall only be in 

accordance with the Law, 

these Articles and the 

Applicable Listing Rules,

elected and approved by the 

Shareholders from the list of 

candidates for Independent 

Directors. Subject to these 

Articles and the Applicable 

Listing Rules, the Company 

shall additionally comply with 

the Guidelines Governing 

Election of Directors.

purpose of the 

appointment of 

Independent Directors 

with reference to the 

Applicable Listing Rules.  

The rules and procedures 

for such candidate 

nomination shall be) in 

accordance with policies 

approved by the Directors 

and by an Ordinary 

Resolution from time to 

time, which policies shall 

be in accordance with the 

Law, these Articles and 

the Applicable Listing 

Rules. Subject to these 

Articles and the 

Applicable Listing Rules, 

the Company shall 

additionally comply with 

the Guidelines Governing 

Election of Directors.

( )

prescribed by 

the TPEx, 

requiring that 

the Company 

shall adopt a 

candidate 

nomination 

mechanism for 

the purpose of 

the 

appointment 

and election of 

Directors 

(including the 

Independent 

Directors).

-17-  

-15-



( )

( ) (

)

 (i) (

) ( )

( )

( )

(ii) 

Subparagraph 

(d),Article 

117  of 

Articles of 

Association

117

(d)

(d) the election of Chairman 

of the Board pursuant to these 

Articles; and 

(d) 

(d) the election of 

Chairman of the Board 

pursuant to these Articles; 

and 

(d) 

Wording 

adjustment.

Article 117  

of Articles of 

Association 

117

(e)

(e) the allocation of 

Employees' Remunerations 

and Directors’ Remunerations 

pursuant to Article 129; and 

(e) 129

 This article is 

amended in 

relation to the 

amendment to 

Article 129 

with respect to 

allocation of 

-18-  
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Employees' 

Remunerations 

and Directors’ 

Remunerations, 

which shall be 

approved by a 

majority of the 

votes of the 

Directors 

present at a 

Board meeting 

attended by at 

least two-thirds 

(2/3) of all 

Directors. 

129

Subparagraph 

(f),Article 

117  of 

Articles of 

Association 

117

(f)

(e)(f)  issuance of corporate 

bonds. 

(e)(f) 

(e) issuance of corporate 

bonds. 

(e) 

Wording 

adjustment.

Paragraph 2, 

Article 129 

of Articles of 

Association 

129

Unless otherwise provided in 

the Applicable Listing Rules, 

where the Company makes 

profits before tax for the 

annual financial year, the 

 This article is 

amended to 

establish the 

dividend policy 

of the 

-19-  
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Company shall allocate (1) at 

least one percent (1%) of such 

annual profits before tax for 

the purpose of employees' 

remunerations (including 

employees of the Company 

and/or any Affiliated 

Company) (the "Employees' 

Remunerations"); and (2) at 

most three percent (3%) of 

such annual profits before tax 

for the purpose of Directors’ 

remunerations (the “Directors’ 

Remunerations”).  

Notwithstanding the foregoing 

paragraph, if the Company has 

accumulated losses of the 

previous years for the annual 

financial year, the Company 

shall set aside the amount of 

such accumulated losses prior 

to the allocation of 

Employees' Remunerations 

and Directors’ Remunerations.  

Subject to Cayman Islands 

law and notwithstanding 

Article 139, the Employees' 

Remunerations may be 

distributed in the form of cash 

and/or bonus shares, and the 

Directors’ Remunerations may 

be distributed in the form of 

cash, upon resolution by a 

majority votes at a meeting of 

the Board of Directors 

attended by two-thirds (2/3) or 

Company in 

compliance 

with Taiwan 

laws and 

referring to the 

new Article 

235-1 of the 

Company Act 

and relevant 

rulings 

promulgated by 

the Ministry of 

Economic 

Affairs with 

respect to the 

distribution of 

employees’ and 

directors’ 

remuneration. 

In order to 

provide 

incentives to 

the employees' 

performance, 

the percentage 

allocated to the 

Employees 

Remunerations 

remain 

unchanged. 

235

-20-  
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more of the Directors.  The 

resolutions of Board of 

Directors regarding the 

distribution of the Employees' 

Remunerations and the 

Directors’ Remunerations in 

the preceding paragraph shall 

be reported to the 

Shareholders at the general 

meeting after such Board 

resolutions are passed. 

(1) (1%)

(

/ )(

) (2) 

(3%) (

) 

139

/

1

Subparagraph a maximum of three percent a maximum of three Please refer to 

-21-  
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3 (e), Article 

129, of 

Articles of 

Association 

129

(e)

(3%) of the annual net profits 

after the deduction of 

subparagraph (a) to (d) above 

shall be reserved for the 

purpose of Directors bonuses; 

(e) with respect to the 

earnings available for 

distribution (i.e. the net profit 

after the deduction of the 

items (a) to (d) above plus any 

previously undistributed 

cumulative Retained 

Earnings), the Board of 

Directors may present a 

proposal to distribute to the 

Shareholders by way of 

dividends at the annual 

general meeting for approval 

pursuant to the Applicable 

Listing Rules.  Dividends 

may be distributed in the form 

of cash dividends and/or 

bonus shares, and, subject to 

Cayman Islands law, the 

amount of dividends shall be 

at least ten percent (10%) of 

the net profit after the 

deduction of the items (a) to 

(d) above.  Cash dividends 

shall comprise a minimum of 

ten percent (10%) and a 

maximum of one hundred 

percent (100%) of the total 

dividends allocated to 

Shareholders. 

(f) 

percent (3%) of the annual 

net profits after the 

deduction of subparagraph 

(a) to (d) above shall be 

reserved for the purpose 

of Directors bonuses; 

(a) (d)

(3%) ; 

the above 

explanation for 

amendment to 

Article 129 

with respect to 

allocation of 

Employees' 

Remunerations 

and Directors’ 

Remunerations 

and subsequent 

amendment to 

dividend policy 

in Article 129. 

-22-  
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(a) (d)

(1%) 

(

/ );

(g)

(a) (d)

(3%)

( )

/

(a) (d)

(10%)

(10%)

(100%)

Subparagraph 

3 (f), Article 

129 of 

Articles of 

Association 

129

(f)

(f) a minimum of one 

percent (1%) of the annual 

net profits after the 

deduction of 

sub-paragraphs (a) to (d) 

above shall be reserved 

for the purpose of 

employees' bonuses 

(including employees of 

the Company and/or any 

Affiliated Company); and 

Please refer to 

the above 

explanation for 

amendment to 

Article 129 

with respect to 

allocation of 

Employees' 

Remunerations 

and Directors’ 

Remunerations 

and subsequent 

amendment to 

-23-  
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dividend policy 

in Article 129. 

Subparagraph 

(g), Article 

129 of 

Articles of 

Association 

129

(g)

(g) with respect to the 

earnings available for 

distribution (i.e. the net 

profit after the deduction 

of the items (a) to (f) 

above plus any previously 

undistributed cumulative 

Retained Earnings), the 

Board of Directors may 

present a proposal to 

distribute to the 

Shareholders by way of 

dividends at the annual 

general meeting for 

approval pursuant to the 

Applicable Listing Rules.  

Dividends may be 

distributed in the form of 

cash dividends and/or 

bonus shares, and, subject 

to Cayman Islands law, 

the amount of dividends 

shall be at least ten 

percent (10%) of the net 

profit after the deduction 

of the items (a) to (f) 

above.  Cash dividends 

shall comprise a minimum 

of ten percent (10%) and a 

maximum of one hundred 

This article is 

amended and 

incorporated 

into 

Subparagraph 

(e) of 

Paragraph 3 of 

Article 129. 

(e)

-24-  
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percent (100%) of the 

total dividends allocated 

to Shareholders.  

(a)

(f)

( )

/

(a)

(f)

(10%)

(10%)

(100%)

Subparagraph 

(d), Article 

139of 

Articles of 

Association

(d)

Subject to the Applicable 

Listing Rules and the Law, the

Company may, with the 

authority of either a 

Supermajority Resolution 

Type A or a Supermajority 

Resolution Type B:

(d) generally do all acts and 

things required to give effect 

to the resolution any of the 

actions contemplated by these 

Articles.

( )

A

Subject to the Applicable 

Listing Rules and the 

Law, the Company may, 

with the authority of 

either a Supermajority 

Resolution Type A or a 

Supermajority Resolution 

Type B:

(d) generally do all acts 

and things required to 

give effect to the 

resolution.

( )

This article is 

amended in 

correlation 

with the 

amendment to 

Article 129.

129

-25-  
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B

(d) 

A B

(d) 

Article 139B 

of Articles of 

Association 

139B

For the avoidance of doubts, 

the allotment of bonus shares 

in connection with the 

Employees' Remunerations 

pursuant to Article 129 shall 

not require the approval of a 

Supermajority Resolution 

Type A or a Supermajority 

Resolution Type B. 

129

A

B

 This article is 

amended in 

correlation 

with the 

amendment to 

Article 129. 

129

Article 152 

(b) of 

Articles of 

Association 

152(b)

(b) The Company may 

purchase directors and officers 

liability insurance (“D&O 

insurance”) for the benefit of 

every Director and other 

officer for the time being and 

from time to time of the 

Company.  Such D&O 

insurance shall only cover the 

liability arising from the duty 

of such Director or officer in 

accordance with these 

Articles, the Law and the 

Applicable Listing Rules.  

The Board is hereby 

authorized to handle all 

matters in relation to the D&O 

insurance. 

(b) 

(b) The Company may 

purchase directors and 

officers liability insurance 

(“D&O insurance”) for 

the benefit of every 

Director and other officer 

for the time being and 

from time to time of the 

Company.  Such D&O 

insurance shall only cover 

the liability arising from 

the duty of such Director 

or officer in accordance 

with these Articles, the 

Law and the Applicable 

Listing Rules.  

(b) 

This article is 

amended in 

accordance 

with Article 39 

of the 

Corporate 

Governance 

Best-Practice 

Principles for 

TWSE or 

TPEx Listed 

Companies to 

authorize the 

Board to 

handle all 

matters in 

relation to the 

purchase of 

D&O 

-26-  

-24-



(

)

( )

(

)

( )

insurance.  

39

Article 158 

of Articles of 

Association 

158

REGISTRATION BY WAY 

OF CONTINUATION 

158. The Company may by 

Special Resolution resolve to 

be registered by way of 

continuation in a jurisdiction 

outside the Cayman Islands or 

such other jurisdiction in 

which it is for the time being 

incorporated, registered or 

existing.  In furtherance of a 

resolution adopted pursuant to 

this Article, the Directors may 

cause an application to be 

made to the Registrar of 

Companies to deregister the 

Company in the Cayman 

Islands or such other 

jurisdiction in which it is for 

the time being incorporated, 

registered or existing and may 

cause all such further steps as 

they consider appropriate to 

be taken to effect the transfer 

by way of continuation of the 

Company. 

REGISTRATION BY 

WAY OF 

CONTINUATION 

158. The Company may 

by Special Resolution 

resolve to be registered by 

way of continuation in a 

jurisdiction outside the 

Cayman Islands or such 

other jurisdiction in which 

it is for the time being 

incorporated, registered or 

existing.  In furtherance 

of a resolution adopted 

pursuant to this Article, 

the Directors may cause 

an application to be made 

to the Registrar of 

Companies to deregister 

the Company in the 

Cayman Islands or such 

other jurisdiction in which 

it is for the time being 

incorporated, registered or 

existing and may cause all 

such further steps as they 

This article is 

deleted entirely 

in response to 

the request 

from the TPEx. 

-27-  
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158. 

consider appropriate to be 

taken to effect the transfer 

by way of continuation of 

the Company. 

158. 

Article 158 

of Articles of 

Association 

158

159.158. For so long as the 

Shares are registered in the 

Emerging Market or listed on 

the TPEx or TSE, subject to 

the Applicable Listing Rules, 

the Company shall appoint a 

litigious and non-litigious 

agent in Taiwan (the 

"Litigious and Non-Litigious 

Agent").  The Litigious and 

Non-Litigious Agent shall be 

the responsible person of the 

Company in Taiwan and shall 

have residence or domicile in 

Taiwan.  The Company shall 

report to the Commission in 

respect of the name, residence 

or domicile and authorization 

159.  For so long as the 

Shares are registered in 

the Emerging Market or 

listed on the TPEx or 

TSE, subject to the 

Applicable Listing Rules, 

the Company shall 

appoint a litigious and 

non-litigious agent in 

Taiwan (the "Litigious 

and Non-Litigious 

Agent").  The Litigious 

and Non-Litigious Agent 

shall be the responsible 

person of the Company in 

Taiwan and shall have 

residence or domicile in 

Taiwan.  The Company 

Adjustment of 

numbering of 

the articles. 
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document of the Litigious and 

Non-Litigious Agent.  In 

case of any change of the 

name, residence or domicile 

and authorization document of 

the Litigious and 

Non-Litigious Agent, the 

Company shall report to the 

Commission in respect of such 

change. 

159 158. 

( )

( )

(

)

shall report to the 

Commission in respect of 

the name, residence or 

domicile and 

authorization document of 

the Litigious and 

Non-Litigious Agent.  In 

case of any change of the 

name, residence or 

domicile and 

authorization document of 

the Litigious and 

Non-Litigious Agent, the 

Company shall report to 

the Commission in respect 

of such change. 

159. 

( )

( )

(

)
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2015

2015 Mammalian( )

Microbial( ) , 

(Food and Drug Administration, FDA)

2013

2015 : 
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IND

2016

2015

          :

2015 2014 %

: 

(169,755) (124,340) 45,415)  37%

(662,197) (340,557) 321,640) 94%

(831,952) (464,897) 367,055) 79%

(3,278) (7,564) 4,286 -57%)

(25) (24) 1) 4%

(835,255) (472,485) 362,770) 77%

: 

780,472 218,425 562,047 257%

704,701 385,741 318,960 83%

84,241 50,573 33,668 67%

1,569,414 654,739 914,675 140%

121,414 65,095 56,319 87%

1,448,000 589,644 858,356 146%

1,569,414 654,739 914,675 140%
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FDA Mammalian( )

Microbial( )

FDA

FDA

IND 2015

2016 2017

BLA
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2015

(Tanvex BioPharma, Inc.) 2013 5 8

100% La Jolla 

Biologics, Inc. ( !LJB!) 

( ! !) ( ! !) LJB

2015

12

TX01 

TX05 

TX16 

TX17 

2015

2015
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2015

2015

2015 758,225

1,569,414 

2015

2015

835,255

2015
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2016 3 28

2015
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