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Newsletter No: 258 December, 2025

I. Important Announcements

1. FSC Amends the Regulations Governing the Issuance of Call (Put) Warrants by Issuers

To promote the development of Taiwan’s asset management market and enhance the diversity of
warrant products, the Financial Supervisory Commission (FSC) amended Article 8 of the
Regulations Governing the Issuance of Call (Put) Warrants by Issuers on 9 December 2025. The
amendment expands the scope of eligible underlying assets to include actively managed exchange-
traded funds (ETFs) for the issuance of call (put) warrants.

2. FSC Amends the Regulations Governing the Preparation of Financial Reports by Securities
Firms and Futures Commission Merchants and Issues Related Orders to Enhance the
Comparability of Sustainability-related Financial Information and Facilitate Alignment with
IFRS Sustainability Disclosure Standards

To enhance the comparability of sustainability-related financial information and guide securities
firms and futures commission merchants toward alignment with the IFRS Sustainability Disclosure
Standards, the FSC, in accordance with the Roadmap for Taiwan listed companies to align with
IFRS Sustainability Disclosure Standards, issued amendments to the Regulations Governing the
Preparation of Financial Reports by Securities Firms and the Regulations Governing the Preparation
of Financial Reports by Futures Commission Merchants on 24 December 2025. The amendments
mainly require securities firms and futures commission merchants meeting certain criteria to
disclose sustainability-related financial information prepared in accordance with the IFRS
Sustainability Disclosure Standards (hereinafter “Sustainability Standards”) in their annual financial
reports, subject to approval by the board of directors. The amendments also specify key provisions
of the Sustainability Standards, including important preparation principles, core content, and
transitional provisions for first-time adoption. In addition, the FSC issued an order on 26 December
2025, specifying the criteria applicable to the aforementioned securities firms and futures
commission merchants, as well as the disclosure timeline for Scope 3 greenhouse gas emissions
information.

3. FSC Amends the Regulations on Shareholders’ Meeting Agenda Handbooks and Annual
Reports, Requiring All TWSE-listed and TPEx-listed Companies to Upload Materials in
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Advance Starting from 2026

To enable investors to become aware of the proposals for regular shareholders’ meetings of TWSE-
listed and TPEx-listed companies at an earlier stage, thereby allowing sufficient time to understand
relevant meeting information and encouraging shareholder participation and the exercise of
shareholder rights, the FSC has amended Article 6, paragraph 3 of the Regulations Governing
Content and Compliance Requirements for Shareholders’ Meeting Agenda Handbooks of Public
Companies and Article 23, paragraph 1, subparagraph 1 of the Regulations Governing Information
to be Published in Annual Reports of Public Companies. Under these amendments, the scope of
companies required to upload shareholders’ meeting agenda handbooks and annual reports in

advance has been expanded to cover all listed companies.

All such companies are required to upload electronic files of shareholders’ meeting agenda
handbooks and supplemental meeting materials at least 30 days prior to the date of the regular
shareholders’ meeting, and to upload electronic files of annual reports at least 14 days prior to the
meeting. All listed companies are reminded to comply with these requirements starting in2026, in
order to facilitate timely access by investors to shareholders’ meeting information.

FSC Issues Order on Incentive Measures for Securities Investment Trust Enterprises

To support Taiwan’s development as an Asian asset management center, strengthen investment
research capabilities, expand international presence, enhance talent cultivation, and improve
industry competitiveness, the FSC, taking into consideration the views of the Securities Investment
Trust & Consulting Association and industry participants, issued an order on 12 December 2025
amending the Incentive Policy for Onshore Funds. The amendments include relaxing certain
indicators to broaden participation, encouraging securities investment trust enterprises (SITEs) to
sell funds through Offshore Banking Units (OBUs) and Offshore Securities Units (OSUs),
enhancing incentives for group-level resource support in talent development, and guiding SITEs to
promote Taiwan Individual Savings Accounts (TISAs) and local asset management zones in line

with the Asian Asset Management Center policy.

FSC Issues Order under Article 8, Paragraph 1, Subparagraph 7; Paragraph 2; and Article
10, Paragraph 1 of the Regulations Governing Securities Investment Trust Funds

The FSC has permitted publicly offered securities investment trust funds to invest in bonds issued
in accordance with U.S. Rule 144A (hereinafter “Rule 144A bonds™) since 2011, with different
investment ratio limits applicable to different types of funds. In light of the growing importance and
representativeness of Rule 144A bonds in the U.S. bond market, and with reference to data from
relevant representative market indices, the FSC issued an order on 16 December 2025, relaxing the

investment ratio limits on Rule 144A bonds to better reflect current bond market issuance practices.
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Under the order, Rule 144A bonds will in principle no longer be subject to a standalone investment
ratio limit, but will instead be calculated together with the aggregate investment ratio limit
applicable to non-investment-grade bonds. In addition, for non-investment-grade bond funds, the
investment ratio limit for Rule 144A bonds is relaxed to 40%.

6. FSC Relaxes Restrictions on Personnel of Securities Investment Trust and Consulting
Enterprises Concurrently Holding Positions at Regional Centers of Overseas Institutions in
Taiwan

To promote Taiwan’s development as an Asian asset management center, the FSC encourages
foreign asset management companies to establish regional centers in Taiwan. Considering that
personnel of securities investment trust and consulting enterprises may, in addition to performing
their primary duties, also concurrently provide services or support for affiliated group entities, there
is a need for such personnel to hold concurrent positions at overseas institutions. Accordingly, the
FSC on 30 December 2025 relaxed the restrictions to allow such personnel to concurrently hold
positions at Taiwan-based regional centers of overseas institutions that have an investment
relationship with, or are under the control of the same parent company and thus have a group
relationship with, the enterprise. The previous regulation requiring such personnel to primarily
perform duties in Taiwan was also relaxed, now allowing their primary position to be with a global

or regional fund service institution established in Taiwan by an offshore fund institution.

7. Information on the competitiveness of Taiwan’s financial industry is available online at:

https://www.fsc.gov.tw/en/home.jsp?id=6&parentpath=0

II. Market Wrap-up

As of the end of December 2025, the total number of TWSE-listed companies stood at 1,063, an
increase of 2 over the preceding month. Authorized capital was NT$7.90 trillion, an increase of
NTS$2.1 billion over the preceding month. Market capitalization was NT$94.36 trillion, an increase of

NT$4.41 trillion over the preceding month.

There were 874 TPEx-listed companies, an increase of 10 over the preceding month. Authorized
capital was NT$826.15 billion, an increase of NT$6.56 billion over the preceding month. Market
capitalization was NT$7.41 trillion, an increase of NT$451.92 billion over the preceding month.

The total trading value in the centralized stock market was NT$9.9283 trillion, a decrease of
NT$703.82 billion over the preceding month. The trading volume was 102.7 billion shares, an
increase of 8.75 billion over the preceding month. The net value of inwardly remitted foreign funds
was US$320.086 billion, an increase of US$4.395 billion over the preceding month.

There were 62 securities firms, 15 futures commission merchants, 36 securities investment

trust companies, and 88 securities investment consulting companies.
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III. For measures related to futures trading, please refer to the website of the
Taiwan Futures Exchange:

https://www.taifex.com.tw/enl/elndex

IV. For frequently asked questions and answers related to investment by foreign
investors, please refer to the website of the Securities and Futures Bureau:
https://www.stb.gov.tw/en/home.jsp?id=26&parentpath=0,9

Note: If you expect to receive this newsletter, or have your name deleted from the sending list, or have your email
information changed, please send to newsletter] newsletter1(@sfb.gov.tw.If you hope to know more about the
Taiwan's securities and futures markets, please surf the websites of Securities and Futures Bureau, Taiwan Stock
Exchange, Taiwan Futures Exchange, Taipei Exchange, Taiwan Depository & Clearing Corporation.

Disclaimer: The SFB did its utmost to ensure that the information in newsletter is complete and true. All materials on
this newsletter are for general information only. They are not legal or other professional advice and shall not be relied
on as such. The SFB and its employees do not warrant the accuracy and completeness of the materials and disclaim all
liabilities for eventual loss or damage. Links to external websites are provided purely for convenience. The SFB has
no control over the websites and does not assume any responsibility for their contents. Inclusion in this website of any
document from a third party or the provision of links does not constitute endorsement of the contents.

Copyright Notice: Copyright protected materials on this newsletter shall not be used for commercial purposes. The
SFB permits accurate reproduction of the materials for non-commercial use. When third party copyright is involved,
permission for reproduction must be obtained direct from the appropriate copyright owner.
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