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1. Public float requirement applies to whole class of shares represented by HDRs provided fungible with HDRs.
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1. Taiwan Depositary Receipts

2. developed high-tech cluster
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2. Ministry of Corporate Affairs
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Section 122 provides: Voting Rights of existing shareholders of publicly traded common stock
registered under Section 12 of the Exchange Act cannot be disparately reduced or restricted through
any corporate action or issuance.

Under the voting rights rules, an issuer cannot create a new class of security that votes at a higher
rate than an existing class of securities or take any other action that has the effect of restricting or
reducing the voting rights of the existing class of securities. The Voting rights rules are typically
implicated when the holders of the Future Priced Security are entitled to representation on the Board
of Directors. Staff will consider whether a voting rights violation exists by comparing the Future
Priced Security holders' voting rights to their relative contribution to the company based on the
company's overall book or market value at the time of the issuance of the Future Priced Security. The
percentage of the overall cost attributable to the Future Priced Security holders and the Future Priced
Security Holders' representation on the board of directors must not exceed their relative contribution
to the company based on the company's overall book or market value at the time of the issuance of the
Future Priced Security. If the voting power or the board percentage exceeds that percentage interest, a
violation exists because a new class of securities has been created that votes at a higher rate than an
already existing class. Future Priced Securities that vote on an as-converted basis also raise voting
rights concerns because of the possibility that, due to a decline in the price of the underlying common
stock, the Future Priced Security holder will have voting rights disproportionate to its investment in
the Company.It is important to note that compliance with the shareholder approval rules prior to the
issuance of a Future Priced Security does not affect whether the transaction is in violation of the
voting rights rule. Furthermore, shareholders can not otherwise agree to permit a voting rights
violation by the issuer. Because a violation of the voting rights requirement can result in delisting of
the issuer's securities from the Exchange, careful attention must be given to this issue to prevent a
violation of the rule.
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