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Meeting Agenda 
 

Date and Time： 10:00am, June 11th, 2025(Wednesday) 
Location： 11F., No. 97, Sec. 2, Dunhua S. Rd., Taipei City 

(MasterLink Securities Corp. Education and Training Center) 
Method of Convening： Physical Shareholders Meeting 

1. Report the number of shares present and declare the meeting open. 
2. Addresses by the Chairman. 
3. Reported Matters: 

(1) Business Report for 2024 
(2) Inspection Report of Audit Committee for 2024 
(3) To report the Company's loss reached one-half of the paid-in capital 
(4) The 2024 Implementation Report for the Sound Business Plan 

4. Acknowledged Matters: 
(1) Business Report and Financial Statements for 2024 
(2) Proposal of loss off-setting for 2024 

5. Matters for Discussion: 
(1) The Amendments to the ”Articles of Incorporation” 
(2) The Amendments to the “Operational Procedures for Acquisition or Disposal of Assets” 

6. Election Matters: 
(1) To elect Directors 

7. Other Proposals: 
(1) The proposal for releasing the Directors from non-competition restrictions 

8. Extempore motion(s) 
9. Meeting adjourned 
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Reported Matters 
 

Proposal 1 
Subject Matter: 1. Business Report for 2024 

Explanation: Please refer to Attachment 1 for 2024 Annual 
Business Report. 

 
Proposal 2 

Subject Matter: 2. Inspection Report of Audit Committee for 2024 

Explanation: Please refer to Attachment 2 for Inspection Report 
of Audit Committee for 2024. 

 
Proposal 3 

Subject Matter: 3. To report the Company's loss reached one-half 
of the paid-in capital 

Explanation: The accumulated loss of the Company as of 
December 31, 2024, after being audited by the 
accountant, amounts to NT$539,801,597, which is 
half of the paid-in capital of NT$623,720,110. In 
accordance with Article 211 of the Company Act, 
this is reported at the shareholders' annual meeting. 
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Proposal 4 
Subject Matter: 4.  The 2024 Implementation Report for the Sound 

Business Plan. 

Explanation: In accordance with the Taipei Exchange Letter No. 
1130011560 dated December 25, 2024, the 
Company’s Sound Business Plan must be reviewed 
by the Board of Directors on a quarterly basis for 
monitoring and reported to the Shareholders' 
Meeting annually. 
For the year 2024, the actual number of NaviFUS 
products research-use units sold or leased was 
lower than expected due to delays in shipment 
schedules, as customers’ clinical trial projects had 
not yet reached definitive conclusions. In addition, 
for service-based projects, the final contract 
balance can only be recognized after the customer 
has formally confirmed and signed off on the final 
trial report. As a result of the above factors, the 
achievement rates for both operating revenue and 
operating costs were relatively low. 
The achievement rate for operating expenses in 
2024 was 94%. This was mainly due to delays in 
the initiation of patient enrollment for the NaviFUS 
combined with Avastin treatment for recurrent 
glioblastoma (rGBM), as well as the NaviFUS 
treatment for drug-resistant epilepsy, both 
originally scheduled to begin in Q4 2024 in the 
United States. The actual progress has been 
postponed to the first half of 2025, resulting in the 
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deferral of related clinical R&D expenses to 2025. 
Other than this, there were no significant variances. 
The Company will continue to invest in the 
research and development of NaviFUS products 
and their indications through both domestic and 
international clinical trials, and will also proceed 
with subsequent regulatory approval activities. 

 The main variance in non-operating income and 
expenses was primarily due to temporary foreign 
exchange gains arising from the continued 
appreciation of the U.S. dollar, which increased the 
value of foreign currency-denominated assets. In 
addition, the originally anticipated R&D cash 
rebate from clinical trials conducted in Australia 
was received in the first half of 2025 instead of 
2024, resulting in a discrepancy compared to the 
planned amount. 
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Acknowledged Matters 
 

Proposal 1  (Proposed by the Board) 
Subject Matter: 1. Business Report and Financial Statements for 

2024 

Explanation: (1) The 2024 Financial Statements, including 
Consolidated Financial Statements, and 
Business Report, were audited by independent 
auditors, Hsiao-Tzu Chou and Kuan-Hung 
Lin of PwC Taiwan. Also, Financial 
Statements and Consolidated Financial 
Statements have been approved by the Boards 
of Directors and examined by the Audit 
Committee. 

(2) Please refer to Attachment 1、Attachment 3-
1 and Attachment 3-2 for 2024 Business 
Report and Financial Statements and 
Consolidated Financial Statements. 

Resolution:  
 

Proposal 2  (Proposed by the Board) 
Subject Matter: 2. Proposal of loss off-setting for 2024 

Explanation: Please refer to Attachment 4 for 2024 loss Off-
setting Statement. 

Resolution:  
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Matters for Discussion 
 
Proposal 1  (Proposed by the Board) 

Subject Matter: The Amendments to the ”Articles of 
Incorporation” 

Explanation: (1) In order to comply with the amendment of 
Article 14, Paragraph 6 of the Securities and 
Exchange Act and to safeguard the 
remuneration of grassroots employees, certain 
provisions of the Company's Articles of 
Incorporation have been revised. 

(2) Please refer to Attachment 5 for the 
comparison table of the revised and previous 
provisions of the Company's Articles of 
Incorporation. 

Resolution:  
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Proposal 2  (Proposed by the Board) 
Subject Matter: The Amendments to the ” Operational 

Procedures for Acquisition or Disposal of 
Assets” 

Explanation: (1) In order to align with the Company’s actual 
operational practices and the provisions of 
Article 7 of the current "Regulations 
Governing the Acquisition and Disposal of 
Assets by Public Companies," certain 
provisions of the Company’s “Operational  
Procedures for the Acquisition or Disposal of 
Assets” have been amended accordingly. 

(2) Please refer to Attachment 6 for the 
comparison table of the revised and previous 
provisions of the Company's Operational 
Procedures for Acquisition or Disposal of 
Assets. 

Resolution:  
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Election Matters 
 

Proposal 1  (Proposed by the Board) 
Subject Matter: To elect Directors 

Explanation: (1) The term of the Company's directors will 
expire on March 17, 2025. It is proposed to 
fully re-elect ten directors, including four 
independent directors, at the Annual General 
Meeting on June 11, 2025. 

(2) The term of the newly elected directors will be 
three years, from June 11, 2025, to June 10, 
2028. The term of the current directors and 
independent directors will be extended until 
the re-election at this Annual General 
Meeting. 

(3) The full re-election of directors will be 
conducted in accordance with the Company's 
Articles of Incorporation and relevant laws 
and regulations, adopting the candidate 
nomination system. Shareholders shall elect 
directors from the list of nominated 
candidates. The list of qualified candidates for 
the 6th term of directors (including 
independent directors), reviewed and 
approved by the Board of Directors on March 
13, 2025, please refer to Attachment 7. 

Election Results:  
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Other Proposals 
 

Proposal 1  (Proposed by the Board) 
Subject Matter: The proposal for releasing the Directors from 

non-competition restrictions 

Explanation: (1) In accordance with Article 209 of the 
Company Act, if a director engages in 
activities that fall within the company's 
business scope for their own benefit or on 
behalf of others, they must explain the key 
details of such activities to the shareholders' 
meeting and obtain its approval. 

(2) In view of the possibility that newly elected 
directors and their representatives may 
simultaneously serve as directors of 
companies engaged in the same or similar 
business as the company after the re-election, 
and provided that it does not harm the interests 
of the company, it is proposed that the 
shareholders' meeting approve the lifting of 
the non-compete restriction. 

(3) Details of Concurrent Positions Held by 
Director Candidates, please refer to 
Attachment 8. 

Resolution:  
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Extempore motion(s) 
 

 

 

Meeting adjourned 
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Attachments 
Attachment 1: 2024 Annual Business Report  

NaviFUS Corporation 

2024 Annual Business Report 
 

I. Review of 2024 business performance 
A. Results from Implementation of 2024 Operational Plan, Research and Development Status, and 

Future Outlook 
This year (2025) marks a significant milestone—the 10th anniversary of NaviFUS’s 

establishment. The dedicated efforts of our employees and investors are beginning to bear fruit, 
with the first signs of success emerging. Our NaviFUS product, designated by Taiwan's Ministry 
of Health and Welfare as a special advisory and guidance project for its combination therapy with 
Avastin for recurrent glioblastoma (rGBM), has entered the pivotal trial phase at the end of last 
year and is now advancing toward final market approval. Additionally, the Phase IIb clinical trial 
(treatment optimization) for drug-resistant epilepsy using the NaviFUS system for 
neuromodulation therapy commenced patient enrollment in the third quarter of last year. Our 
international exploratory market trials are also progressing steadily. In the U.S., the multi-center 
clinical trials for Avastin and drug-resistant epilepsy received IRB approval last year, and the 
NaviFUS trial equipment has been fully delivered to clinical sites. Furthermore, in collaboration 
with Genovate Biotechnology, we have launched a joint venture in Australia to conduct epilepsy 
clinical trials and explore other leasing and sales opportunities. This year, we anticipate 5 to 10 
medical institutions worldwide will initiate or conduct NaviFUS-related clinical trials. Beyond 
clinical development achievements, we continue to invest in R&D to enhance the performance 
of the “NaviFUS® Focused Ultrasound System”. Our efforts include continuous optimization in 
collaboration with strategic partners to refine structural and functional designs, the development 
of transcranial monitoring capabilities, and the expansion of our patent portfolio. These 
innovations are integrated into existing products to further strengthen our competitive edge in the 
market. 

In the capital markets, after obtaining an official opinion from Industrial Development 
Administration, Ministry of Economic Affairs last year affirming that our company qualifies as 
a “technology enterprise with market potential”, we submitted our listing application for TPEx 
in August. Subsequently, we successfully passed the listing review committee and board of 
directors’ approval in November. On March 7 of this year, we officially entered the new capital 
market by listing as a “Taiwan Bio-ICT Benchmark Enterprise”. Through the pre-listing cash 
capital increase, we raised NT$220 million, which not only strengthens our operating capital to 
support domestic and international clinical trials but also provides ample funding to expand into 
additional indications globally, such as pediatric brain tumor DIPG and metastatic brain tumors. 

To enhance the company’s global visibility, our founder, Professor Hao-Li Liu, actively 
secured the opportunity to host the International Symposium of Therapeutic Ultrasound 
(ISTU)—one of the most prestigious events in the global ultrasound community—for the first 
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time in Taipei. During the symposium, the company invited internationally renowned clinical key 
opinion leaders (KOLs) to present updates on clinical trials related to our products, leveraging 
this platform to widely promote our technology and product advantages. Additionally, we 
arranged hands-on product demonstrations and company site visits, showcasing the high potential 
for widespread adoption of our non-invasive focused ultrasound medical solutions. Our initial 
market focus targets research needs in European and American medical institutions and industry 
players, aiming to promote the NaviFUS research-use system through sales, leasing, or 
collaborative research projects. By applying a “profit center” marketing approach, we plan to 
expand the range of indications for our product. Furthermore, we intend to operate in a CDMO-
like model, undertaking preclinical trials for advanced medical projects under contract, thereby 
generating additional revenue streams. Moving forward, the company will continue to actively 
participate in domestic and international exhibitions and symposiums, promoting high-end 
biomedical products designed for precision therapy, diagnostics, and prevention. Our vision is to 
establish ourselves as a world-class biomedical R&D company specializing in the treatment of 
neurological diseases. 

The key operational achievements and progress are outlined as follows: 

NaviFUS System for Blood-Brain Barrier Opening in Brain Tumor Treatment 
At Linkou Chang-Gung Memorial Hospital and National Taiwan University Hospital, the 

pivotal trial involving 26 patients for blood-brain barrier (BBB) opening combined with Avastin 
is progressing at the fastest pace. By the end of last year, patients had already begun receiving 
treatment. The primary efficacy endpoint of this trial is progression-free survival at six months 
(PFS-6). Unlike conventional large-scale, blinded trials required for new drug development, this 
highly anticipated Phase III clinical trial follows an “active control and open-label” design, 
allowing the company to assess clinical data trends in real-time and make necessary adjustments. 

Simultaneously, a pilot trial at the University of Virginia (UVA) in the United States has 
obtained IRB approval, and patient enrollment will begin once the equipment is delivered. Since 
this U.S. trial runs in parallel with the Taiwan pivotal study and shares a similar design (without 
a control group requirement in the U.S.), it will help lower regulatory barriers for overseas 
approvals and facilitate the advancement of a U.S. pivotal trial. This approach accelerates global 
market entry for NaviFUS in the recurrent brain tumor treatment space, benefiting more patients 
worldwide. The project aims to complete approximately half of the patient enrollment in both 
Taiwan and the U.S. by the end of this year. At that stage, the company plans to simultaneously 
apply for Breakthrough Device Designation (BDD) from the U.S. FDA and Compassionate Use 
approval from Taiwan's Ministry of Health and Welfare, expediting the commercialization of the 
NaviFUS System. 
NaviFUS System for Neuromodulation in Epilepsy Treatment 

The Phase IIa clinical trial for drug-resistant epilepsy, previously conducted in Taiwan 
(results pending), has shown preliminary positive outcomes, with several patients experiencing 
significant improvement 2 to 6 months post-treatment. Based on these encouraging observations, 
the principal investigator has initiated a Phase IIb pilot clinical trial with a similar design but 
utilizing a different NaviFUS treatment protocol and an extended 24-week observation period. 
Patient enrollment for this trial began at the end of last year, and ongoing monitoring will assess 
whether the observed benefits from the previous study can be replicated. 

On the international front, the clinical trial conducted by our joint venture subsidiary in 
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Melbourne, Australia, is actively enrolling patients. In the United States, multi-center clinical 
trials are being conducted at Harvard Medical School’s Brigham and Women’s Hospital, Stanford 
University, and University of Virginia. All trial equipment has been delivered, and IRB approvals 
have been obtained, allowing for patient recruitment. 

By employing a multi-center trial strategy, the company aims to optimize treatment 
protocols as early as possible to pave the way for a pivotal trial while also accelerating the overall 
trial process, enabling an earlier market approval. If the trial results meet expectations, we will 
proceed with pivotal clinical trial applications in selected regions and actively seek international 
collaborations to expedite regulatory approvals for this promising high-potential market. 
NaviFUS System for Enhancing Radiotherapy in Brain Tumor Treatment 

The clinical trial combining NaviFUS with radiotherapy to enhance treatment efficacy has 
completed patient enrollment and treatment at Linkou Chang-Gung Memorial Hospital. To 
further evaluate therapeutic outcomes, the study plans to enroll two additional patients for follow-
up efficacy assessments, and recruitment for these cases is currently underway. 
Refinement and Development of the NaviFUS System 

In the refinement of the NaviFUS system, the company collaborated with strategic partner 
Brainlab last year to integrate and develop user software, achieving real-time feedback control 
and transcranial correction, which enhances the current FUS system's skull penetration 
performance. This also optimizes the user experience and expands indications and patient 
management models. This new functionality was showcased and presented at the ISTU held in 
September, and it has since been applied in clinical operations. 

In terms of hardware, the company established the production process last year and 
completed the trial production of multiple NaviFUS Model 101 research units, which are now 
being used in clinical settings. This year, in addition to continuing to enhance production stability, 
the company plans to develop on-site repair and testing procedures to support upcoming global 
clinical collaboration projects. 

Furthermore, the company is continuing to develop a simplified focused ultrasound 
treatment device, which will be used alongside the existing NaviFUS product as a convenient 
alternative. The company aims to complete the preclinical documentation and conduct large 
animal trials by the end of this year. 
Promotion and Application of the NaviFUS Research System 

After relocating to the Taipei Bioinnovation Park, the company has implemented 
standardized research and production processes, increasing output to meet the needs of various 
clinical centers. Last year, the company assembled five NaviFUS research units, which were 
shipped to clinical hospitals. An additional seven units are currently being assembled, and once 
validated, they will be shipped. These numbers include two research units that have been leased 
(one unit's lease began at the end of last year). By selling or leasing NaviFUS research systems, 
the company promotes the use of low-energy focused ultrasound for treating brain diseases at 
medical or academic institutions, both domestically and internationally. This approach not only 
generates short-term cash flow but also attracts doctors and research organizations to invest funds 
or resources (following the Profit Center concept) into the development of ultrasound treatment 
or applications, helping to expand clinical uses and reduce product development risks. Moreover, 
it enables the company to expand its market and gradually build a customer base for the NaviFUS 
system. 

In addition to leasing and selling NaviFUS research units, the company also accepted a 
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CDMO role last year to conduct a drug evaluation trial combining NaviFUS with a 
pharmaceutical product for an international drug company. This trial was successfully completed, 
demonstrating that the company has entered a phase of diverse and concurrent application 
development. 

In 2024, the company continued to advance clinical trial progress while simultaneously 
exploring additional indications for the NaviFUS system. The company also focused on 
improving both the quality and quantity of its products. On the other hand, we actively promoted 
the leasing and sales of research units, as well as executing various application projects in the 
global market. The company sought partnerships with both domestic and international strategic 
collaborators and increased its international visibility by actively hosting or participating in 
international conferences. In this gradually emerging low-energy focused ultrasound treatment 
market, the company aims to maintain the leading position. 

B. Budget Performance 
According to the “Regulations Governing the Publication of Financial Forecasts of Public 

Companies”, the company did not disclose a financial forecast for 2024, therefore this section is 
not applicable. 

C. Financial Performance and Profitability Analysis 
The company's core technology product, the focused ultrasound system, is still in the clinical 

trial phase and has not yet been officially commercialized. However, there were already leased 
research units in 2024 and sales of research units in 2023. The operating revenue was NT$27,530 
thousand in 2024, an increase of NT$5,049 thousand compared to the revenue of NT$22,481 
thousand in 2023, marking two consecutive years of revenue growth. The increase in revenue in 
2024 was primarily due to the rental income and the contracted preclinical services for treating 
rare diseases with NaviFUS, which generated labor income based on the execution progress. 

However, the net loss after tax was NT$97,962 thousand in 2024, an increase of NT$28,397 
thousand compared to the NT$69,565 thousand net loss after tax in 2023. This increased loss was 
mainly due to continued investments in the clinical indications and FUS system development 
projects, leading to a higher loss compared to the previous year. 

1. Financial Performance 
Unit：NT$ Thousand 

Items 2024 2023 
Sales revenue 27,530 22,481 
Net operating margin 9,682 11,827 
Operating expenses (120,564) (88,253) 
Non-operating income and expenses 12,920 6,861 
Profit (Loss) before income tax (97,962) (69,565) 
Profit (Loss) for the year (97,962) (69,565) 
Total comprehensive income 

(loss) for the year 
(98,478) (69,414) 

Earnings (Loss) per share (in dollars) (1.56) (1.17) 

2. Profitability 
Unit：% 
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Items 2024 2023 
Return on assets (18.79)  (13.64) 
Return on equity (21.07) (14.80) 
Profit Before Tax to Paid-in Capital 

Ratio 
(15.70)  (12.34) 

Earnings (Loss) per share (in dollars) (1.56) (1.17) 

II. Overview of 2025 Business Plan 
The company's core technology is centered around the enhancement of four key therapeutic values: 

“non-invasive”, “precise”, “effective”, and “convenient”. The goal is to develop therapeutic products 
that address urgent and unmet medical needs. The company will continue to develop innovative 
products using its two core technologies, “transcranial focused ultrasound” and “therapeutic guidance 
and tracking”. These technologies aim to address challenges in treating the central nervous system or 
other indications requiring precise treatment. Actively exploring concrete applications of its core 
technologies is the driving force behind the company’s continuous innovation. Supported by solid 
operational strategies, the company strives to become a biotechnology medical company with a strong 
platform technology. The following outlines the company's development strategies, operational goals, 
and future development plans: 
A. Business policy 

1. Continue Seeking Strategic Partners 
The company is continuously exploring various business models and has already 

introduced international strategic partners such as Brainlab, a leader in navigation systems, 
and Bracco, a major contrast agent manufacturer. The company relies on the future 
contributions of these partners in terms of market intelligence and networks. Additionally, 
the company is mitigating commercialization uncertainties by executing preclinical trials for 
advanced medical projects in collaboration with international pharmaceutical companies. 
For larger, more accessible clinical conditions with easier regulatory approval, the company 
is also negotiating partnerships with large hospitals through strategic partners. Through 
various forms of close collaboration, the company aims to deepen relationships with these 
strategic partners, creating a mutually beneficial industry ecosystem to face the challenges 
of developing innovative products and shaping emerging markets together. 

2. Expand Operational Objective 
To reduce product development risks, the company continues to optimize the NaviFUS 

system specifications and strategically selects indications that can leverage the product’s 
advantages. Resources will be allocated accordingly, focusing on high-potential or fast-track 
indications such as pediatric brain tumors (DIPG) or metastatic brain tumors, with closer 
collaborations with hospitals or pharmaceutical companies. Additionally, the company will 
further expand its reach to more medical centers through equipment sales and leasing, 
opening new avenues for research into unsolved central nervous system medical challenges. 
The company will also continue to leverage external partnerships to develop products that 
meet various usage needs, benefiting patients, generating revenue, and providing returns to 
shareholders. 

3. Strengthen Core Values and Technology 
In addition to continuously investing efforts in upgrading existing equipment, the 

company will also develop new equipment models to meet the needs of different clinical 
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indications. The company aims to differentiate usage scenarios and extend product patent 
protection by adding new features or optimizing the performance of existing equipment. 
Furthermore, anticipating the trend of widespread market adoption, the company has 
invested in the development of a simplified version of the focused ultrasound treatment 
device, aiming to penetrate the clinical market for rapid, large-scale usage with minimal 
space requirements, and even extend into the veterinary market. This development strategy 
will allow the company to realize the unique value of its technology for mass usage, 
differentiate from competitors, and set higher entry barriers for later entrants through the 
establishment of technical specifications as a first mover. 

4. Increase International and Market Visibility 
The company will continue to enhance its visibility and industry impact by organizing 

and participating in major international symposiums. For instance, following the 2024 ISTU 
event, numerous inquiries and collaboration opportunities emerged, including visits from 
hospitals and research centers highly interested in ultrasound therapy to discuss potential 
partnerships. This further demonstrates the therapeutic potential and commercial 
opportunities of “non-invasive and low-energy focused ultrasound neuromodulation”. 

B. Estimated sales volume and basis 
Since the establishment in 2015, the company has remained dedicated to its core value of 

innovation and continuous advancement. In 2025, it will continue to follow the objectives 
approved by the Board of Directors, actively enhancing and advancing the research, development, 
and market promotion of its key product, the “Focused Ultrasound System”. 

C. Material production and sales policy 
1. Continue selling or leasing FUS research devices to generate short-term cash flow and 

support the development of additional clinical applications. 
2. Continue maintaining ISO 13485 (design and development) certification to meet 

international requirements. Additionally, expand the scope of manufacturing processes and 
undergo GMP site inspections during registration applications to establish a compliant and 
suitable production facility. 

3. Continue refining the NaviFUS system’s structure and performance design to accommodate 
future treatment needs in general clinical settings. 

III. Future Development Strategy 
A. As the company transitions into the pre-commercialization stage, international market entry and 

expansion have become critical focal points for corporate structuring. While the company has 
already entered the OTC Capital Market, granting access to additional fundraising tools to 
support significant R&D expenditures, the scale of capital required for global market expansion 
remains insufficient. To address this, the company will seek regional strategic partners for both 
financial and operational support. Depending on the characteristics of each market, flexible 
collaboration models such as joint ventures and licensing agreements will be adopted. These 
partnerships will facilitate regional regulatory approvals, sales, and maintenance operations. 
Through revenue-sharing, licensing fees, and royalty arrangements, the company aims to secure 
long-term returns from global markets while minimizing initial resource investment. This 
approach is expected to enable broader market access, accelerate sales growth, and ensure earlier 
financial returns. Compared to a solely independent expansion strategy, this model better 
safeguards shareholder interests and supports sustainable growth. 
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B. The company's core technology and product development have always benefited from the 
clustering effect of electronics, information, and medical industries in Taiwan, combined with the 
diligent local R&D workforce. This has gradually accumulated the company's current R&D 
capabilities, which are used to support ongoing R&D and production efforts. In the long term, 
the company will continue to leverage this local advantage by focusing on core R&D and 
manufacturing operations, while partnering with international collaborators to handle global 
marketing and maintenance services. The company will continue to utilize the long-established 
industry-academia collaborations, using Taiwan as an innovation and R&D base to enhance core 
technologies and product performance. We will actively seek international alliances and 
partnerships to promote the global market, and establish manufacturing capacity through local 
outsourcing networks to meet the expected strong global sales demand. By focusing on these 
development priorities, the company can achieve the greatest growth results with limited 
resources, maximizing the return on investment for shareholders. 

C. In response to the company's development strategy of “rooted in Taiwan, looking to the 
international market”, in addition to continuing to attract and cultivate ultrasound therapy 
technology talent, the company will gradually build manufacturing and maintenance capabilities 
to meet future global sales and customer needs. At the same time, to establish a mutually 
beneficial local development framework with international partners, the company will focus on 
planning capital cooperation strategies tailored to specific regions. Additionally, the company 
will recruit international talent to assist local Taiwanese core development teams in driving global 
marketing, regulations, market entry, and distribution efforts, thereby reducing capital investment 
and risks associated with multinational operations. Through these adjustments to the workforce 
and the alignment of the global capital structure centered in Taiwan, the company aims to expand 
its existing scale and enable shareholders to benefit from profits generated by overseas growth. 

IV. Impact of External Competitive Environment, Regulatory Environment, and Overall Business 
Environment 
A. External Competitive Environment 

The company is a biotech medical company dealing with high-risk medical devices. The 
medical technology industry has high entry barriers, long product development periods, high 
professional technical requirements, and high added value, but it also involves significant risks. 
As a result, it is difficult to experience drastic changes in a short period of time. Therefore, the 
company places great emphasis on the investment and cultivation of R&D talent, as well as the 
development of product technologies. We also constantly monitor trends in related technological 
industries, assess potential impacts, and make necessary adjustments to our strategies or 
directions to respond flexibly to technological or industry changes and effectively avoid potential 
disruptions. 

B. Regulatory Environment 
The products planned for market launch by the company must comply with the clinical 

regulations of each country's medical and pharmaceutical laws. However, in recent years, due to 
the rapid advancements in medical technology, an increasing number of countries have 
introduced innovative regulatory review pathways for medical products in order to promote the 
healthy development of the industry. As a result, the company has chosen to conduct clinical trials 
in countries that encourage emerging medical products, leveraging policy advantages to seek 
favorable regulatory paths. This approach will help shorten time to market and serve as a 
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regulatory model for other countries worldwide, which will be beneficial for the company's 
product dissemination in the global medical market. 

C. Overall Business Environment 
The products developed by the company are all related to medical products. While they are 

not highly correlated with the overall economic environment, we still maintain close connections 
with our customers, suppliers, and partners to effectively monitor market changes. Additionally, 
our daily operations are conducted in accordance with relevant domestic and international laws 
and regulations, and we consistently keep an eye on domestic and international policy 
developments and regulatory changes to fully understand and respond to shifts in the market 
environment. 
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Attachment 2: Inspection Report of Audit Committee for 2024 
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Attachment 3-1: Consolidated Financial Statements and Auditors’ Report for 2024 
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Attachment 3-2: Financial Statements and Auditors’ Report for 2024 
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Attachment 4: 2024 Loss Off-setting Statement 
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Attachment 5: Comparison between the Revision and the 
Original of “Articles of Incorporation” 
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Attachment 6: Comparison between the Revision and the 
Original of “Operational Procedures for Acquisition or 
Disposal of Assets” 
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Attachment 7:Election sixth Term of Board Directors 
Education and experience of the candidates 

 

Name of Director/ 
Representative 

Education and Experience Other Position Number of 
shares held 

GENOVATE 
BIOTECHNOLOGY 
CO., LTD. 

N/A None 9,587,086 

Representative:  
Jen, Chen 

-Master's and Ph.D. in Chemistry, 
University of Rochester, USA 
-Lead Investigator of New Drug 
Development Programs, Novartis 
International AG   
-Vice President of Asia Operations, 
Genelabs Technologies, Inc. 
-Chairman, QPS-QUALITIX 
CLINICAL RESEARCH CO., LTD 
-General Manager, Genovate 
Biotechnology Co. Ltd. 

-Chairman and CSO, 
NaviFUS Corporation 
-Director, GENOVATE-
NAVIFUS (AUSTRALIA) 
PTY LTD. 
-Chairman, Genovate 
Biotechnology Co., LTD. 
-Legal Representative 
(Director), QUEST 
PHARMACEUTICAL 
SERVICES TAIWAN CO., 
LTD. 
-Chairman, Uni Pharma Co., 
Ltd. 
-Legal Representative 
(Director), Reber Genetics Co. 
Ltd. 
-Legal Representative 
(Director), Savior Lifetec 
Corporation  
-Director, Lin En Ru Co., Ltd. 

420,000 

Chen-Yu, Lung -Ph.D. in Medical Engineering, 
National Yang Ming Chiao Tung 
University 
-Master's degree from the Department 
of Mechanical Engineering, University 
of Wisconsin-Madison, USA  
-Senior Manager, United Orthopedic 
Corporation 
-Senior Marketing Manager, 
Medtronic (Taiwan) Ltd. 

-General Manager, NaviFUS 
Corporation 
-Director, Genovate NaviFus 
(Australia) Pty. Ltd. 
-General Manager, NaviFUS 
US LLC 

395,000 

Hao-Li, Liu -Ph.D. and Master's degrees, Institute 
of Electrical Engineering, National 
Taiwan University 

-Technical Consultant, 
NaviFUS Corporation 

2,708,660 
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-Researcher, Division of Medical 
Engineering Research, National Health 
Research Institutes 
-Distinguished Professor, Department 
of Electrical Engineering, Chang Gung 
University 

-Legal Representative 
(Director), Genovate-
NaviFUS Inc. 
-Director, GENOVATE-
NAVIFUS (AUSTRALIA) 
PTY LTD. 
-Professor, Department of 
Electrical Engineering, 
National Taiwan University 

Gui-Biao, Chen -Bachelor's degree in Science B. S., 
National Taiwan University of Science 
and Technology (Taiwan Institute of 
Industrial Technology) 
-Manager, HUALON 
MICROELECTRONICS CORP. 
-Senior Manager, First International 
Computer 
-General Manager, YOUNGTEK 
ELECTRONICS CORPORATION 

-Vice Chairman, 
YOUNGTEK 
ELECTRONICS 
CORPORATION 
-Legal Representative 
Director, Sissca Inc Co., Ltd 

54,789 

UNI PHARMA CO., 
LTD. 

N/A None 2,520,322 

Teh-Fang, Chen -PhD in Industrial and Physical 
Pharmacy, Purdue University, USA 

-Independent Director, Genovate 
Biotechnology Co. Ltd. 

-Executive Director of Product 
Development/ Business 
Development, CIBA Consumer 
Pharmaceutical (Norvartis) 

-Director of Product Development, ICI 
America (AstraZeneca) 

-Chairman/CEO, ACTS GLOBAL 
HEALTHCARE, INC. 

-Chairman/CEO, Amarillo Biosciences 
-Chairman/CEO, Amarillo Biosciences 

(US) 

-Director, UNI PHARMA 
CO., LTD. 
-Founder/Director/CEO, 
ACTS International INC. 

107,957 

Hann-Tarn, Jeng 
(Independent 
Director) 

-Ph.D. in Finance and Financial 
Management,  
Master's degree in Accounting and 
Statistics, University of Alabama, 
USA 

-Director of General Affairs and 
Executive Director of EMBA, 
National Central University 

-Chairman, AWESOME 
BUSINESS MODEL 
INNOVATION CO., LTD. 
-Independent Director, JDV 
CONTROL VALVES CO., 
LTD. 
-Independent Director, 
BioLASCO Taiwan Co., Ltd. 

- 
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-Director of the Graduate Institute of 
Accounting and Associate Professor, 
National Central University 

Chia-Lin, Chen 
(Independent 
Director) 

-Ph.D. in Business Administration, 
University of Illinois, USA 

-Master's degree in Civil and 
Environmental Engineering, 
Massachusetts Institute of 
Technology (MIT), USA 

-Associate Dean of the College of 
Management, Executive Director of 
EMBA, National Taiwan University, 

-Independent Director, 
H.H.GALAXY CO., LTD. 
-Professor of the Department 
of Business Administration 
and Graduate Institute of 
Business, National Taiwan 
University 

- 

Jia-Jin, Chen 
(Independent 
Director) 

-Ph.D. and Master's in Biomedical 
Engineering, Vanderbilt University, 
USA 
-Committee Member of the 
Biotechnology Industry Strategy 
Advisory (BTC), Executive Yuan 
-Professor and Chair of the 
Department of Biomedical 
Engineering, National Cheng Kung 
University 
-Chief Technology Officer, Taiwan 
Biotechnology Incubation Center 
-Convenor, Medical Engineering 
Division, Ministry of Science and 
Technology 
-President, Chinese Society of 
Biomedical Engineering 

-Professor of the Department 
of Biomedical Engineering, 
National Cheng Kung 
University 

- 

Hsiou-Chi, Liou 
(Independent 
Director) 

-Ph.D., HARVARD UNIVERSITY 
SCHOOL OF PUBLIC HEALTH 
-Postdoctoral Fellow, MIT, 
CAMBRIDGE, MA/ROCKEFELLER 
UNIVERSITY, NEW YORK 
-Professor of WEILL MEDICAL 
COLLEGE OF CORNELL 
UNIVERSITY 
-CFA Charterholder 
-Senior Director of Finance, Aprinoia 
Therapeutics  
-Investment Advisor, Bank of America 
Merrill Lynch  
-Equity Analyst, Biovantage 
Investments 

- Head, Corporate 
Development&Strategy, 
Aprinoia Therapeutics 

- 
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 Attachment 8:Details of Concurrent Positions Held by Director 
Candidates 

 

Category Name of Director/ 
Representative 

Other Position 

Director 

GENOVATE 
BIOTECHNOLOGY CO., 
LTD. 

None 

Representative: Jen, Chen -Director, GENOVATE-NAVIFUS 
(AUSTRALIA) PTY LTD. 
-Chairman, Genovate Biotechnology Co., 
LTD. 
-Legal Representative (Director), QUEST 
PHARMACEUTICAL SERVICES 
TAIWAN CO., LTD. 
-Chairman, Uni Pharma Co., Ltd. 
-Legal Representative (Director), Reber 
Genetics Co. Ltd. 
-Legal Representative (Director), Savior 
Lifetec Corporation  
-Director, Lin En Ru Co., Ltd. 

Chen-Yu, Lung -General Manager, NaviFUS Corporation 
-Director, Genovate NaviFus (Australia) 
Pty. Ltd. 
-General Manager, NaviFUS US LLC 

Hao-Li, Liu -Legal Representative (Director), 
Genovate-NaviFUS Inc. 
-Director, GENOVATE-NAVIFUS 
(AUSTRALIA) PTY LTD. 
-Professor, Department of Electrical 
Engineering, National Taiwan University 

Gui-Biao, Chen -Vice Chairman, YOUNGTEK 
ELECTRONICS CORPORATION 
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-Legal Representative Director, Sissca Inc 
Co., Ltd 

Teh-Fang, Chen -Director, UNI PHARMA CO., LTD. 
-Founder/Director/CEO, ACTS 
International INC. 

Independent 
Director 

Hann-Tarn, Jeng -Chairman, AWESOME BUSINESS 
MODEL INNOVATION CO., LTD. 
-Independent Director, JDV CONTROL 
VALVES CO., LTD. 
-Independent Director, BioLASCO Taiwan 
Co., Ltd. 

Chia-Lin, Chen -Independent Director, H.H.GALAXY 
CO., LTD. 
-Professor of the Department of Business 
Administration and Graduate Institute of 
Business, National Taiwan University 

Jia-Jin, Chen -Professor of the Department of 
Biomedical Engineering, National Cheng 
Kung University 

Hsiou-Chi, Liou - Head, Corporate Development&Strategy, 
Aprinoia Therapeutics 
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Appendices 
Appendice 1: Articles of Incorporation (Before the Revision) 
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Appendice 2: Board of Directors Election Rules 
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Appendice 3: Operational Procedures for Acquisition or 
Disposal of Assets (Before the Revision) 
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Appendice 4: Rules of Procedure for Shareholders Meetings 
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Appendice 5: Shareholding of All Directors 
 

 

NaviFUS Corporation  
Shareholding of All Directors 

 
1. The Company’s paid-in capital is NT$707,400,101, and has issued 70,740,011 outstanding shares. 
2. According to Article 26 of the Securities and Exchange Act and the " Rules and Review Procedures 

for Director and Supervisor Share Ownership Ratios at Public Companies" for companies with paid-
in capital exceeding NT$300 million but less than NT$1 billion, the total shareholding of all directors 
in registered shares shall not be less than 10%. However, if two or more independent directors are 
elected, the required shareholding percentage for all directors, excluding independent directors, is 
reduced to 8%. The statutory minimum shareholding required for all directors is 5,659,200 shares. 

3. As of the suspension of share transfer date for the 2025 Annual Shareholders' Meeting (April 13, 2025), 
the number of shares held by each individual director and all directors as recorded in the shareholders' 
register is as follows: 

Title Account name Election Date 

Suspension of Share Transfer Date 
Number of Shares Recorded in the 

Shareholders' Register 
Number of shares 

held 
Shareholding 
percentage 

Chairman 

GENOVATE 
BIOTECHNOLOGY CO., 
LTD. 
Representative: Jen, Chen 

2022.03.18 9,587,086 13.55% 

Director UNI PHARMA CO., LTD. 
Representative: Chia-Chen, Chu 2022.03.18 2,520,322 3.56% 

Director TOP TAIWAN X VENTURE 
CAPITAL CO., LTD. 
Representative: Yueh-Hsuan, 
Chan 

2022.03.18 613,200 0.87% 

Director Chen-Yu, Lung 2022.03.18 395,000 0.56% 
Director Hao-Li, Liu 2022.03.18 2,708,660 3.83% 
Director Chung-Chih, Huang 2022.03.18 0 0 
Independent 
Director Hann-Tarn, Jeng 2022.03.18 0 0 

Independent 
Director Jia-Jin, Chen 2022.03.18 0 0 

Independent 
Director Chia-Lin, Chen 2022.03.18 0 0 

Total directors’ shareholdings 15,824,268 22.37% 
  


