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GSD Technologies Co., Ltd. 

Minutes of 2024 Annual Shareholders’ meeting 

TIME ：Thursday, on 9:00 AM June 6, 2024 
PLACE：2F-202, No. 1, Sec. 3, Zhongxiao E. Rd., Da’an Dist., Taipei City 106, 

Taiwan (R.O.C.), GIS Taipei Tech. Convention Center ( Room 202 ) 
Present：Total outstanding shares: 36,500,000 shares. 

Total shares represented by shareholders present in person or by 
proxy: 24,812,075 shares.  
Percentage of shares held by shareholders present in person or by 
proxy: 67.97% 

Present Directors：Hung-June, Hsieh, Ming-Tzu, Lin (representative of Li Yi Co. 
Ltd.), Chih-Fa, Cheng, Yuan-Lung, Chang (independent 
director). 

Present CPA and Lawyer：CPA Sheng-An, Hsieh / Ernst & Yang 
Lawyer Gary S.H. Hung / Chien Yeh Law Office 

Chairman：Hung-June, Hsieh, Chairman of the Board of Directors. 
Recorder：Tzu-Ju, Tsai 
 
A. Commencement of the Meeting： 

As a quorum was present, the Chairman called the meeting to order. 
B. Chairperson Remarks：Omitted 

C. Matters to Report 

Report No. 1 

2023 Business Report 

Explanation: 

The 2023 Business Report are attached hereto as Attachment 1. 

 

Report No. 2 

Audit Committee’s Review Report on the 2023 Business Report, Consolidated 

Financial Statements and Earning Distribution Proposal. 

Stock Code 
6641 
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Explanation: 

The 2023 Audit Committee’s Review Report are attached hereto as  

Attachment 2. 

 

Report No. 3 

To report the Distribution of Employees’ and Directors’ compensation for the 

year 2023. 

Explanation: 

(1) Handle in accordance with GSD's Memorandum & Articles of Association 

and relevant laws and regulations.  

(2) GSD will distribute NTD1,601,000 ( 3.25% of the year profit ) to employees 

and NTD1,298,000 ( 2.63% of the year profit ) to Directors in cash. The 

distribution date will be determined by Chairman. 

 

D. Matters for Adoption 
 
Proposal 1：(Proposed by the Board of Directors) 

2023 Business Report and the Consolidated Financial Statements for the year 

ended December 31, 2023 of the Company. 

Explanation: 

(1)The Company’s 2023 Consolidated Financial Statements, including Balance 

Sheet, Statements of Comprehensive Income, Statements of Changes in 

Equity and Statements of Cash flows, were audited by independent auditors, 

Chen, Cheng-Chu and Hsieh, Sheng-An of Ernst & Young. Also, the 

Consolidated Financial Statements have been examined by the Audit 

Committee. 

(2)The 2023 Business Report, and the above-mentioned Financial Statements 

are attached hereto as Attachment 1 and Attachment 3. 

Voting result： 

Shares represented at time of voting：24,812,075 shares. 
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Voting Result 
% of the total represented shares 

present 
Votes in favor：24,298,530 ( including 
e-voting 20,115,260 shares) 

97.93% 

Votes against：1,273 ( including 
e-voting 1,273 shares) 

0.00% 

Votes invalid：none 0% 

Votes abstained：512,272 ( including 
e-voting 511,272 shares) 

2.06% 

Resolutions：that the 2023 Business Report and the Consolidated Financial 
Statements for the year ended December 31, 2023 be and hereby were accepted 
as submitted. 

 

Proposal 2：(Proposed by the Board of Directors) 

The proposal of earnings distribution for 2023. 

Explanation: 

(1)To be handled in accordance with the Company’s “Memorandum & Articles of 

Association”. 

(2) 2023 net profit after tax amounted to NTD46,865,447, setting aside the legal 

reserve of NTD4,686,545 and the special surplus reserve of NTD26,982,651, 

and adding un-appropriated earnings as of January 1, 2023 

NTD298,139,878, the maximum distributable earnings amounted to 

NTD313,336,129. The Board proposed to pay a cash dividend per share of 

NT$1 totaling NT$36,500,000. Cash payment shall be rounded to one NTD 

(amounts less than one NTD shall be ignored). 

(3) Earnings Distribution Proposal for the year 2023 are attached hereto as 

Attachment 4. 

(4) The Chairman is fully authorized by Annual General Meeting for the 

Ex-dividend record date and affairs concerning distribution of dividend. 

(5) In the event that, before the distribution record date, the proposed earnings 

distribution is affected by a buyback of shares or conversion of convertible 
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bonds, it is proposed that the Chairman be authorized to adjust the cash to 

be distributed to each share based on the number of actual shares 

outstanding on the record date. 

Voting result： 

Shares represented at time of voting：24,812,075 shares. 

Voting Result 
% of the total represented shares 

present 
Votes in favor：24,785,195 ( including 
e-voting 20,601,925 shares) 

99.89% 

Votes against：5,273 ( including 
e-voting 5,273 shares) 

0.02% 

Votes invalid：none 0% 

Votes abstained：21,607 ( including 
e-voting 20,607 shares) 

0.08% 

Resolutions：that the above proposal be and hereby were accepted as proposed. 

 

E. Ad Hoc Motions 

No other motion was proposed. 

 

F. Adjournment 

The Chairman declared the meeting closed at 9:15 AM. 

 

 

 

There are no shareholders’ questions in this meeting. The minutes of the shareholders' meeting 

are the essentials of recording the proceedings and the results according to the Law. The 

contents, procedures and the speeches of the shareholders' meeting shall still be based on the 

audio and video records of the meeting.  

This English-version meeting minutes is a translation of the Chinese version and is not an official 

document of the shareholders’ meeting. If there is any discrepancy between the English and 

Chinese versions, the Chinese version shall prevail.  



 

5 

 

Attachment 1 
GSD Technologies Co. Ltd. 

2023 Business Report 
 
The Covid-19 epidemic would finally end in 2023, but the world has not returned 
to normal as expected. The World Meteorological Organization (WMO) 
announced that 2023 will be the hottest year in recorded history. Geopolitical 
tensions have not eased, and inflation and high interest rates have remained 
stagnant, making the economic recovery faltering. We face difficult challenges 
and strive to find hope for the future. 
 
Export-oriented Taiwan's GDP growth rate in 2023 will be only about 1%. Due to 
the instability of the global market, Vietnam's trade volume has not grown as 
expected. The economy will grow by 5.05% in 2023, falling short of the original 
target of 6.5%. In China, the Bureau of Statistics of the Mainland announced that 
the annual GDP growth rate of 2023 was 5.2%, in line with expectations. However, 
China’s economic development is facing more and more unfavorable factors from 
international political and economic, coupled with the cyclical and structural 
problems of domestic industries, resulting in a decline in industrial profits and a 
slowdown in investment. China’s economic development remains uncertain.  
The Company’s revenue of 2023 was NT$1.774 billion, a decrease of 3.6% over 
the previous year. The net profit after tax was NT$38.18 million, and the annual 
EPS was NT$1.28. The sharp decline in profits was caused by non-operating 
income and expenditure items, increase in fixed costs causing from the new 
factory put into production, and increases in R&D expenses. 
 
1. 2023 Business Plan Implementation 

The consolidated revenue in 2023 was NT$1,774,243 thousand, a decrease of 
NT$66,341 thousand or 3.6%, compared to NT$1,840,584 thousand in 2022. 
The consolidated gross profit margin in 2023 was 32.1%, which was a 3.77% 
decrease compared to 35.87% in the previous year and the gross profit 
decreased by NT$90,684 thousand. The 2023 gross profit decrease mainly due 
to the sales price and volume in China decreased and the fixed cost increase. 
In 2023, the operating expense increased by NT$38,308 thousand, causing by 
the increase in fixed costs because of the new factory put into production, and 
increases in R&D expenses because of new products development. The 
operating profit decreased by NT$128,992 thousand compared with the 
previous year. Due to the decline of investment profit and exchange gain, 
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valuation loss in convertible bond, the net non-operating income decreased by 
NT$29,046 thousand, resulting in a decrease of NT$158,038 thousand in net 
profit before tax compared with the previous year. In addition, income tax in 
2023 decreased by NT$22,295 thousand compared with that in 2022, due to 
the decrease of net profit before tax and the recognition of income tax benefit. 
Taking the above factors into consideration, the net profit after tax in 2023 was 
NT$38,182 thousand, a decrease of NT$135,743 thousand from the previous 
year. 

 
2. Budget Implementation 

The Company has not announced financial forecasts.  
 
3. Financial Revenue and Expenditure Analysis 

In 2023, the consolidated interest income is NT$14,576 thousand, a decrease 
of NT$4,225 thousand, and the financial cost is NT$3,871 thousand, a 
decrease of NT$59 thousand compared to the previous year. The profitability 
ratios in 2023 are shown in the table below. 

 
Year  

Items 
2022 2023 

Difference 
(%) 

Profitability 

Return on assets(%) 7.05 1.69 -76.03 

Return on Equity(%) 11.50 2.57 -77.65 

Profit before tax & interest(EBIT) 
actual capital ratio(%) 

54.51 11.80 -78.35 

Net Profit Margin(%) 9.45 2.15 -77.25 

Earnings per share(NT$) 5.00 1.28 -74.40 

 
4. Research and Development 

4.1 In 2023, the Company added 2 invention patents, 8 utility model patents and 
5 design patents, with a total of 141 valid patents, including 7 invention 
patents. In addition, there are 26 software copyrights. 

 
4.2 Energy saving certification application 

Up to 2023, most of the pump products including CP, GPS, LPS, ISP and 
ISH have obtained energy-saving certification, and the revenue from energy 
saving products accounted for nearly 36%. In addition to water pumps, GSD 
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also actively cooperating develops energy-saving products such as full flow 
mixing systems for full fluid tank, the high solids belt press and sludge 
drying systems. 

 
4.3 High efficiency product development 

The newly developed submersible pumps and sewage pumps not only 
prioritize energy efficiency but also demonstrate significant improvements in 
product efficiency compared to the previous generation products. The ISH 
and ISP series products feature interchangeable parts, enhancing versatility. 
Moreover, the high solids belt press (sludge dewatering machine) is capable 
of controlling the moisture content of the sludge below 80% without the 
addition of chemicals. With the inclusion of modified additives, the moisture 
content of the sludge can be controlled to around 70%, resulting in a 
substantial enhancement in dewatering efficiency. 

 
5. Business Plan for 2024 

The International Monetary Fund (IMF) announced in January an upward 
revision of its global economic growth forecast for 2024 from 2.9% to 3.1%. 
Despite slight improvements in the global economy, it is expected that global 
economic growth in the coming years will remain below the historical average of 
3.8%, due to factors such as high interest rates. The IMF also has raised 
China's economic growth forecast to 4.6%. As for Taiwan's economy, a 
moderate recovery is anticipated in 2024, with the Taiwan Institute of Economic 
Research forecasting a growth rate of 3.15%. In Vietnam, exports showed 
double-digit growth in 2023Q4, with the official growth rate set at 6.5% for 2024. 
The Central Economic Conference of mainland China emphasized the principle 
of "maintaining stability while seeking progress," highlighting the need to 
consolidate and enhance the positive momentum of economic recovery and to 
promote both qualitative and reasonable growth in quantity. In terms of 
ecological civilization construction, authorities adhere to the concept that "green 
waters and lush mountains are invaluable assets," coordinating industrial 
restructuring, pollution control, ecological protection, and climate change 
response to promote carbon reduction, pollution reduction, green expansion, 
and growth in tandem with high-quality ecological environment to support 
high-quality economic development. Facing the challenges of extreme weather, 
green development and water resources construction are expected to continue 
to bring opportunities for development. 

 
5.1 Operational Policy 
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5.1.1 Accelerate resource integration 
Integrate cross-departmental resources, promote departmental 
cooperation mechanisms to gather team strength. 

5.1.2 Aiming to the target market 
Introducing energy-saving and carbon-reducing solutions for 
high-energy-consuming and high-emission industries to expand market 
and enhance the revenue. 

5.1.3 Improving the revenue and profit 
Link bonuses to target achievement rates and growth rates to strive for 
performance. 

5.1.4 Improving risk control 
Improve the risk control mechanisms. 

 
5.2 Expected sales volume and its production and sales policies and future 

company development strategies 
Business Directions for 2024: 
5.2.1 In China, in addition to basic business operations, we will integrate 

with the market trend of pollution reduction and carbon reduction, 
continue to promote the sales of energy-saving products and 
solutions, expand business related to sludge disposal and resource 
utilization, and extend business development overseas. 

5.2.2 In Taiwan, we will continue to participate in public projects tenders, 
increase equipment intelligence service, expand maintenance and 
replacement services for sewage treatment plants. 

5.2.3 In Vietnam, we will promote the agent clients, pay attention to the 
equipment needs for building plant of Taiwanese/Chinese-funded 
companies, and promote the air-conditioning auxiliary water pump 
market and environmental protection market. 

 
Looking forward to 2024, global economic remains fraught with uncertainty, but 
challenges always coming with opportunities. We will continue to implement our 
core business and go all out to develop new markets using new products and 
services. 
 

Sincerely yours, 

Chairman：HSIEH, HUNG-JUNE  

General Manager：CHEN, SHIH-HSIEN 

Accounting Officer：Wu, Wu-Hsiung 
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 Attachment 2 
 

GSD Technologies Co. Ltd. 
Audit Committee’s Review Report 

 
The Board of Directors has prepared the Company’s 2023 Business Report, 
Consolidated Financial Statements, and Earnings Distribution Proposal. 
The CPAs of Ernst & Young, Chen, Cheng-Chu and Hsieh, Sheng-An were 
retained to audit GSD Technologies Co., Ltd.’s Consolidated Financial 
Statements and have issued an audit report relating to the Consolidated 
Financial Statements. 
The Business Report, Consolidated Financial Statements, and Earnings 
Distribution Proposal have been reviewed and determined to be correct 
and accurate by the Audit committee members of GSD Technologies Co., 
Ltd. According to Article 14-4 of the Securities and Exchange Act and 
Article 219 of the Company Law of the R.O.C., we hereby submit this 
report. 
 
 
GSD Technologies Co. Ltd.  
Chairman of the Audit Committee: CHANG, YUAN LUNG 
February 27, 2024 
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Attachment 3  Independent Auditors’ Report and 2023 Consolidated 
Financial Statements 
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Attachment 4 
GSD Technologies Co., Ltd. 

Earnings Distribution Proposal for the year 2023 
 

Unit: NT dollar 

Items Amounts 

Un-appropriated Earnings as of January 1, 2023 298,139,878 

Add: 2023 Net Profit 46,865,447 

Less: Legal reserve (10%) 4,686,545 

Less: Special reserve 26,982,651 

Maximum Distributable Earnings 313,336,129 

Items for Distribution:   

Shareholders’ dividends- in Cash (NTD1 per share) 36,500,000 

Un-appropriated Earnings after Distribution 276,836,129 

 
Chairman： Hsieh, Hung Jung   President: Chen, Shih Hsien   CFO：Andrew Wu 
 

 


