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INDEPENDENT AUDITOR’S REPORT TRANSLATED FROM CHINESE 

 
 

To the INTERNATIONAL COOPERATION AND DEVELOPMENT FUND 

 

Opinion 
We have audited the accompanying balance sheets of International Cooperation and 

Development Fund (TaiwanICDF) as at December 31, 2023 and 2022 (Restated), and 

the related statements of comprehensive income, of changes in fund balances and of 

cash flows for the years then ended, and notes to the financial statements, including a 

summary of material accounting policies. 

 

In our opinion, the accompanying financial statements present fairly, in all material 

respects, the financial position of the TaiwanICDF as at December 31, 2023 and 2022 

(Restated), and its results of operations and its cash flows for the years then ended in 

accordance with the requirements of Regulations Governing Accounting Handling and 

Preparation of Financial Reports of Foundations established and approved by the 

Ministry of Foreign Affairs, accounting policies of TaiwanICDF, Enterprise Accounting 

Standards (“EAS”) and related interpretations. 

 

Basis for opinion 
We conducted our audits in accordance with the “Regulations Governing Auditing and 

Attestation of Financial Statements by Certified Public Accountants” and Standards on 

Auditing of the Republic of China. Our responsibilities under those standards are further 

described in the Auditor’s Responsibilities for the Audit of the Financial Statements 

section of our report. We are independent of the TaiwanICDF in accordance with the 

Norm of Professional Ethics for Certified Public Accountants in the Republic of China, 

and we have fulfilled our other ethical responsibilities in accordance with these 

requirements. We believe that the audit evidence we have obtained is sufficient and 
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appropriate to provide a basis for our opinion. 

 

Emphasis of matter-custodianship of certain assets 
As described in Note 11 to the financial statements, certain assets were placed under the 

custodianship of TaiwanICDF at the request of the owners and these assets are not 

reflected in the financial statements. The details of these assets are disclosed for 

reference purposes only. 

 

Responsibilities of management for the financial statements 
Management is responsible for the preparation and fair presentation of the financial 

statements in accordance with the requirements of Regulations Governing Accounting 

Handling and Preparation of Financial Reports of Foundations established and approved 

by the Ministry of Foreign Affairs, accounting standards of TaiwanICDF, “EAS” and 

related interpretations, and for such internal control as management determines is 

necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. 

 

In preparing the financial statements, management is responsible for assessing the 

TaiwanICDF’s ability to continue as a going concern, disclosing, as applicable, matters 

related to going concern and using the going concern basis of accounting unless 

management either intends to liquidate the TaiwanICDF or to cease operations, or has 

no realistic alternative but to do so.  

 

Auditor’s responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements 

as a whole are free from material misstatement, whether due to fraud or error, and to 

issue an auditor’s report that includes our opinion. Reasonable assurance is a high level 

of assurance, but is not a guarantee that an audit conducted in accordance with the 

Standards on Auditing of the Republic of China will always detect a material 
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misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the economic decisions of users taken on the basis of these 

financial statements.  

 

As part of an audit in accordance with the Standards on Auditing of the Republic of 

China, we exercise professional judgment and professional skepticism throughout the 

audit. We also: 

1. Identify and assess the risks of material misstatement of the financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to 

those risks, and obtain audit evidence that is sufficient and appropriate to provide a 

basis for our opinion. The risk of not detecting a material misstatement resulting 

from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control.  

2. Obtain an understanding of internal control relevant to the audit in order to design 

audit procedures that are appropriate in the circumstances, but not for the purpose 

of expressing an opinion on the effectiveness of the Company’s internal control.  

3. Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management.  

4. Conclude on the appropriateness of management’s use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on 

the Company’s ability to continue as a going concern. If we conclude that a 

material uncertainty exists, we are required to draw attention in our auditor’s report 

to the related disclosures in the financial statements or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditor’s report. However, future events or conditions 

may cause the Company to cease to continue as a going concern.  
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5. Evaluate the overall presentation, structure and content of the financial statements, 

including the disclosures, and whether the financial statements represent the 

underlying transactions and events in a manner that achieves fair presentation. 

 

We communicate with those charged with governance regarding, among other matters, 

the planned scope and timing of the audit and significant audit findings, including any 

significant deficiencies in internal control that we identify during our audit. 

 

 
 

  

 
 
 
 
Chou, Hsiao-Tzu 
For and on behalf of PricewaterhouseCoopers, Taiwan 

March 20, 2024 

 
------------------------------------------------------------------------------------------------------------------------------- 
The accompanying financial statements are not intended to present the financial position and results of 
operations and cash flows in accordance with accounting principles generally accepted in countries and 
jurisdictions other than the Republic of China. The standards, procedures and practices in the Republic of 
China governing the audit of such financial statements may differ from those generally accepted in 
countries and jurisdictions other than the Republic of China. Accordingly, the accompanying financial 
statements and independent auditors’ report are not intended for use by those who are not informed about 
the accounting principles or auditing standards generally accepted in the Republic of China, and their 
applications in practice. 
As the financial statements are the responsibility of the management, PricewaterhouseCoopers cannot 
accept any liability for the use of, or reliance on, the English translation or for any errors or 
misunderstandings that may derive from the translation.  



INTERNATIONAL COOPERATION AND DEVELOPMENT FUND 
BALANCE SHEETS 

DECEMBER 31, 2023 AND 2022 
(Expressed in New Taiwan dollars) 

                              
       (Restated)  
    2023   2022  

ASSETS  Notes  AMOUNT   %   AMOUNT   %                    

The accompanying notes are an integral part of these financial statements. 
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Current assets                 
  Cash and cash equivalents  6(1)  $ 4,317,122,727   23   $ 5,329,500,529   26  
  Other receivables  6(5)   403,840,758   2    961,352,955   5  
  Prepayments     167,554,215   1    211,538,518   1  
  Financial assets at amortised cost - current  6(3)   369,692,221   2    800,036,385   4  
  Other current assets     41,965,468   -    38,710,594   -  
  Current portion of long-term loans receivable  6(6) and 9   415,469,095   2    439,423,004   2  
    Total current assets     5,715,644,484   30    7,780,561,985   38  
Long-term loans and investment                 
  Financial assets at fair value through other 

comprehensive income - non-current 
 6(2) 

  333,207,000   2    183,593,200   1  
  Financial assets at amortised cost - non-current  6(3)   2,737,349,993   14    2,009,184,329   10  
  Financial assets carried at cost - non-current  6(4) and 9   2,886,649,776   15    2,702,359,776   13  
  Long-term loans receivable  6(6) and 9   7,667,324,012   39    7,640,376,453   38  
    Total long-term loans and investment     13,624,530,781   70    12,535,513,758   62  
Property, plant and equipment  6(7)               
  Machinery and equipment     21,375,657   -    14,856,126   -  
  Transportation equipment     2,068,412   -    1,976,621   -  
  Miscellaneous equipment     1,899,426   -    2,112,595   -  
  Leasehold improvements     642,842   -    642,842   -  
    Net property, plant and equipment     25,986,337   -    19,588,184   -  
Other assets                 
  Deposits-out     206,641   -    285,118   -  
  Intangible assets     17,042,412   -    18,368,436   -  
    Total other assets     17,249,053   -    18,653,554   -  
  TOTAL ASSETS    $ 19,383,410,655   100   $ 20,354,317,481   100  

LIABILITIES AND FUND BALANCES                 
Current liabilities                 
  Payables  6(8)  $ 648,298,762   3   $ 1,376,561,924   7  
  Collections payable     2,500,721   -    2,530,162   -  
  Current portion of long-term loans receivable  6(9)   288,300,000   2    288,300,000   1  
  Other current liabilities     1,997,146   -    156,090   -  
    Total current liabilities     941,096,629   5    1,667,548,176   8  
Long-Term Liabilities                 
  Long-term liabilities  6(9)   3,027,150,000   16    3,315,450,000   17  
    Total long-term liabilities     3,027,150,000   16    3,315,450,000   17  
Other liabilities                 
  Other liabilities     12,201,420   -    12,424,420   -  
    Total other liabilities     12,201,420   -    12,424,420   -  
    TOTAL LIABILITIES     3,980,448,049   21    4,995,422,596   25  
Fund balances                 
  Funds  6(11)               
    Funds     12,468,838,072   64    12,468,838,072   61  
  Accumulated earnings  6(12)               
    Accumulated earnings     2,856,186,602   15    2,863,177,532   14  
  Adjustment for other fund balances                 
  Unrealised gains on financial assets measured at 

fair value through other comprehensive income 
 6(2) 

  77,937,932   -    26,879,281   -  
      TOTAL FUND BALANCES     15,402,962,606   79    15,358,894,885   75  
SIGNIFICANT CONTINGENT LIABILITIES 
AND UNRECOGNISED CONTRACT 
COMMITMENTS 

 9 

              
  TOTAL LIABILITIES AND FUND 

BALANCES 
  

 $ 19,383,410,655   100   $ 20,354,317,481   100    



INTERNATIONAL COOPERATION AND DEVELOPMENT FUND 
STATEMENTS OF COMPREHENSIVE INCOME 
YEARS ENDED DECEMBER 31, 2023 AND 2022 

(Expressed in New Taiwan dollars) 
                    
     Year ended December 31  
    2023    2022 (Restated)  

Items  Notes  AMOUNT   %    AMOUNT   %                    
 

The accompanying notes are an integral part of these financial statements. 
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Operating revenues                  

  Revenues from banking and finance 

operations 

  

 $ 333,091,596   21    $ 186,025,844   8  

  Revenues from contracted projects  7   1,281,346,309   79     2,109,656,553   92  

  Other revenues from contracted 

projects 

  

  1,800,000   -     2,692,112   -  

Total operating revenues     1,616,237,905   100     2,298,374,509   100  

Operating expenses                  

  Humanitarian assistance expenses   (  18,650,312 )( 1 )  (  23,316,407 )( 1 )

  Banking and finance operations   (  3,632,445 )  -   (  11,250,113 )  -  

  International human resources   (  87,078,757 )( 6 )  (  83,195,968 )( 4 )

  Technical cooperation expenses   (  31,137,163 )( 2 )  (  21,339,683 )( 1 )

  General and administrative expenses   (  120,989,035 )( 8 )  (  110,663,629 )( 5 )

  Contracted project expenses  6(13) (  1,281,346,309 )( 79 )  (  2,109,656,553 )( 92 )

  Other contracted project expenses   (  1,800,000 )  -   (  2,574,746 )  -  

Total operating expenses   (  1,544,634,021 )( 96 )  (  2,361,997,099 )( 103 )

Net operating gains (losses)     71,603,884   4   (  63,622,590 )( 3 )

Non-operating income and gains                  

  Financial income  6(15)   180,037,173   11     176,134,709   8  

  Other non-operating income  6(16)   7,549,241   1     20,036,601   1  

    Total non-operating income and 

gains 

  

  187,586,414   12     196,171,310   9  

Non-operating expenses and losses                  

  Financial expenses   (  265,262,867 )( 16 )  (  81,724,229 )( 4 )

  Other non-operating expenses   (  918,361 )  -   (  1,037,205 )  -  

    Total non-operating expenses and 

losses 

  

(  266,181,228 )( 16 )  (  82,761,434 )( 4 )

Deficiency (excess) of revenues over 

expenses 

  

($ 6,990,930 )  -    $ 49,787,286   2  

Other comprehensive income                  

  Unrealised gains (losses) on financial 

assets measured at fair value through 

other comprehensive income 

 6(2) 

 $ 51,058,651   3   ($ 28,946,643 )( 1 )

Total comprehensive income    $ 44,067,721   3    $ 20,840,643   1  
  



INTERNATIONAL COOPERATION AND DEVELOPMENT FUND 
STATEMENTS OF CHANGES IN EQUITY 

YEARS ENDED DECEMBER 31, 2023 AND 2022 
(Expressed in New Taiwan dollars) 

 
    Fund    Accumulated other comprehensive income   
  

Notes 

 

Founding fund 

 

Endowment fund 

 

Accumulated earnings 

 
Unrealized valuation gains 

from available-for-sale 
financial assets 

 Unrealised gains from financial 
assets measured at fair value 
through other comprehensive 

income 

 

Total fund balances 
 

  
The accompanying notes are an integral part of these financial statements. 
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2022 (Restated)    

  Balance at January 1, 2022   $ 11,614,338,576 $ 854,499,496 $ 2,813,390,246 $ 55,825,924 $ - $ 15,338,054,242

  The adjustment of retrospective restatement   - - - ( 55,825,924 ) 55,825,924 -

  Balance at 1 January after adjustments   11,614,338,576 854,499,496 2,813,390,246 - 55,825,924 15,338,054,242

  Excess of revenues over expenses for 2022   - - 49,787,286 - - 49,787,286

  Other comprehensive loss for 2022  6(2) - - - - ( 28,946,643 ) ( 28,946,643 )

  Balance at December 31, 2022   $ 11,614,338,576 $ 854,499,496 $ 2,863,177,532 $ - $ 26,879,281 $ 15,358,894,885

2023    

  Balance at January 1, 2023   $ 11,614,338,576 $ 854,499,496 $ 2,863,177,532 $ - $ 26,879,281 $ 15,358,894,885

  Deficiency of revenues over expenses for 2023   - - ( 6,990,930 ) - - ( 6,990,930 )

  Other comprehensive income for 2023  6(2) - - - - 51,058,651 51,058,651

  Balance at December 31, 2023   $ 11,614,338,576 $ 854,499,496 $ 2,856,186,602 $ - $ 77,937,932 $ 15,402,962,606  



INTERNATIONAL COOPERATION AND DEVELOPMENT FUND 
STATEMENTS OF CASH FLOWS 

YEARS ENDED DECEMBER 31, 2023 AND 2022 
(Expressed in New Taiwan dollars) 

 
    Year ended December 31  
  Notes  2023    2022 (Restated)  

             

The accompanying notes are an integral part of these financial statements. 
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CASH FLOWS FROM OPERATING ACTIVITIES            
(Loss) profit before tax   ($ 6,990,930 )   $ 49,787,286  

Adjustments            
Adjustments to reconcile profit (loss)            

Depreciation  6(7)(14)   3,672,146     3,697,296  
Amortization  6(14)   10,396,024     3,176,979  
Bad debt expense     -     1,339,585  
Reversal of allowance for bad debts  6(16) (  3,750,391 )    -  
Financial assets at amortised cost - interest amortization     2,345,070     5,893,406  
Loss on disposal of fixed assets  6(7)   894,093     600,928  
Gain on disposal of investments  6(15)   -   (  1,840,233 )
Financial assets carried at cost-impairment loss  6(4)   -     5,653,745  

Changes in assets and liabilities            
Receivables   (  17,138,544 )  (  39,416,881 )
Prepayments   (  2,317,957 )    11,706,539  
Other current assets   (  3,254,874 )    3,081,248  
Accrued expenses     2,343,966     54,606  
Other payables   (  109,973,932 )    124,912,035  
Unearned receipts     -   (  35,090 )
Collections payable   (  29,441 )  (  11,424,745 )
Other current liabilities     1,841,056     88,890  
Other liabilities   (  51,000 )    -  

Net cash flows (used in) from operating activities   (  122,014,714 )    157,275,594  
CASH FLOWS FROM INVESTING ACTIVITIES            

Increase in long-term loans receivable  6(6) (  641,451,500 )  (  82,196,520 )
Proceeds from long-term loans receivable  6(6)   642,153,028     482,906,028  
Increase in financial assets at fair value through other 
comprehensive income 

  
(  98,555,149 )  (  98,031,343 )

Increase in financial assets at amortised cost   (  1,099,791,552 )  (  200,488,317 )
Proceeds upon maturity of financial assets at amortised 
cost 

  
  800,000,000     674,248,384  

Increase in financial assets carried at cost   (  184,290,000 )  (  208,425,000 )
Increase in property, plant and equipment  6(7) (  11,585,688 )  (  7,181,510 )
Decrease in deposits-out     78,477     37,824  
Increase in deferred assets   (  9,070,000 )  (  8,746,095 )
Proceeds from disposal of property, plant and equipment     621,296     -  

Net cash flows (used in) from investing activities   (  601,891,088 )    552,123,451  
CASH FLOWS FROM FINANCING ACTIVITIES            

Proceeds from long-term debt   (  288,300,000 )  (  144,150,000 )
Decrease in deposits-in   (  172,000 )  (  1,052,000 )

Net cash flows used in financing activities   (  288,472,000 )  (  145,202,000 )
Net (decrease) increase in cash and cash equivalents   (  1,012,377,802 )    564,197,045  
Cash and cash equivalents at beginning of year     5,329,500,529     4,765,303,484  
Cash and cash equivalents at end of year    $ 4,317,122,727    $ 5,329,500,529    
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INTERNATIONAL COOPERATION AND DEVELOPMENT FUND 
NOTES TO THE FINANCIAL STATEMENTS 

YEARS ENDED DECEMBER 31, 2023 AND 2022 (Restated) 
(Expressed in New Taiwan dollars, except as otherwise indicated) 

 
1. HISTORY AND ORGANIZATION 

In accordance with the Statute for the Establishment of the International Cooperation and 
Development Fund, promulgated by the President of the Republic of China, the 
International Cooperation and Development Fund (TaiwanICDF) was formed and approved 
by the Ministry of Foreign Affairs (MOFA) on June 29, 1996. TaiwanICDF was formed to 
succeed the International Economic Cooperation Development Fund (IECDF) management 
committee on June 30, 1996. 
The mission of TaiwanICDF is to provide assistance to developing countries to promote 
economic growth, strengthening international cooperation, developing foreign relations 
with allies and friendly countries, and advancing social progress. 

2. THE DATE OF AUTHORISATION FOR ISSUANCE OF THE FINANCIAL 
STATEMENTS AND PROCEDURES FOR AUTHORISATION 
These financial statements were authorised for issuance by the Board of Directors on 
March 20, 2024. 

3. CHANGES IN ACCOUNTING POLICIES 
Effects of adoption of new issuances of or amendments to Enterprise Accounting 
Standards(“EAS”) 
Starting from 2023, the TaiwanICDF adopted the second amendment of EAS 15, ‘Financial 
instruments’ (‘EAS 15-2’). The amendments are as follows: 
(1) Financial assets shall be classified as measured at fair value through profit or loss, fair 

value through other comprehensive income and amortised cost on the basis of the 
contractual cash flow characteristics of the financial asset and the entity’s business 
model for managing the financial assets. 

(2) When the financial assets are equity instruments, an entity may make an irrevocable 
election to classify those that are not held for trading as financial assets at fair value 
through other comprehensive income. 

(3) When the financial assets are equity instruments that do not have a quoted market price 
in an active market and their fair value cannot be reliably measured, an entity may 
measure them at cost. 

(4) The TaiwanICDF adopted the financial statements for the previous period for EAS 15-2 
using the initial application of the significant impact of the amendments to the Account 
Standards Codification No.15, “Revisions to Enterprise Accounting Standards,” as of 
January 1, 2022. Please see the following explanation for details. 
A. Under EAS 15-1, as the equity instruments which were classified as 

available-for-sale financial assets, amounting to $114,508,500 were not held for the 
purpose of trading, they were reclassified as “financial assets at fair value through 
other comprehensive income (equity instruments)”, which resulted to an increase the 
amounts of $114,508,500 on initial application of EAS 15-2. 

B. Under EAS 15-1, as the cash flows of government bonds and corporate bonds which 
were classified as held-to-maturity financial assets active market, amounting to 
$3,288,034,277, meet the condition that it is intended to settle the principal and 
interest on the outstanding principal balance, they were reclassified as “Financial 
assets at amortised cost” , which resulted to an increase the amounts of 
$3,288,034,277 on initial application of EAS 15-2. 
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
The principal accounting policies applied in the preparation of these financial statements 
are set out below. These policies have been consistently applied to all reporting periods, 
unless otherwise stated. 
(1) Compliance statement 

The financial statements of the TaiwanICDF have been prepared in accordance with the 
requirements of Regulations Governing Accounting Handling and Preparation of 
Financial Reports of Foundations established and approved by the Ministry of Foreign 
Affairs, accounting policies of TaiwanICDF (including proposed revision), the relevant 
laws and regulations formulated by the central government, Enterprise Accounting 
Standards (“EAS”) and related interpretations. 
The financial statements have been prepared in accordance with the abovementioned 
regulations and standards.  

(2) Basis of preparation 
Government funding are recognised as revenue at current expenses plus accrual 
reserved fund as total annual expenses based on matching of costs with revenues. 
Others are accounted at accrual basis. In addition, the financial statements of 
TaiwanICDF adopted accrual basis, anything accounted at cash basis will be adjusted to 
accrual basis during closing of accounts. 

(3) Foreign currency translation 
TaiwanICDF maintains its accounts in New Taiwan (NT) dollars. Transactions 
denominated in foreign currencies are converted into NT dollars at the spot exchange 
rates prevailing on the transaction dates. Deposits, receivables and the unreimbursed 
balance of reserves payable by the Central Bank of the Republic of China due to 
engaged programmes denominated in foreign currencies are translated at the spot 
exchange rates prevailing at the balance sheet date. Exchange gains or losses are 
recognized in profit or loss. The other assets denominated in foreign currencies are 
measured at the historical exchange rate at the date of the transaction. 

(4) Classification of current and non-current items 
A. Assets that meet one of the following criteria are classified as current assets; 

otherwise they are classified as non-current assets: 
(a) Assets that are expected to be realised, or are intended to be sold or consumed 

within the normal operating cycle; 
(b) Assets held mainly for trading purposes; 
(c) Assets that are expected to be realised within twelve months from the balance 

sheet date; 
(d) Cash or cash equivalents, excluding cash and cash equivalents that are restricted 

from being exchanged, used to settle liabilities for at least twelve months after 
the balance sheet date or restricted by other factors. 

B. Liabilities that meet one of the following criteria are classified as current liabilities; 
otherwise they are classified as non-current liabilities: 
(a) Liabilities that are expected to be settled within the normal operating cycle; 
(b) Liabilities arising mainly from trading activities; 
(c) Liabilities that are to be settled within twelve months after the balance sheet date; 
(d) Liabilities for which the repayment date cannot be deferred unconditionally for at 

least twelve months after the balance sheet date. 
 
 



 

~12~ 

(5) Cash equivalents 
Cash equivalents refer to short-term, highly liquid time deposits or investments that are 
readily convertible to known amounts of cash and which are subject to an insignificant 
risk of changes in value. 

(6) Financial assets at fair value through other comprehensive income 
A. Financial assets at fair value through other comprehensive income comprise equity 

securities which are not held for trading, and for which the entity has made an 
irrevocable election at initial recognition to recognise changes in fair value as other 
comprehensive income and debt instruments which meet all of the following criteria: 
(a) The financial assets are held within a business model whose objective is achieved 

by both collecting contractual cash flows and selling financial assets; and 
(b) The contractual terms of the financial assets give rise on specified dates to cash 

flows that are solely payments of principal and interest on the principal amount 
outstanding. 

B. On a regular way purchase or sale basis, financial assets at fair value through other 
comprehensive income are recognised and derecognised using settlement date 
accounting. 

C. Financial assets at fair value through other comprehensive income are initially 
recognised at fair value plus transaction costs. These financial assets are 
subsequently remeasured and stated at fair value: 
(a) The changes in fair value of equity investments are recognised as gain or loss in 

other comprehensive income before derecognition. The cumulative gain or loss 
previously recognised in other comprehensive income is not transferred to profit 
or loss but is reclassified to retained earnings following the derecognition of the 
investment. Dividends are recognised in profit or loss when the right to receive 
payment is established unless the dividend clearly represents a recovery of part 
of the cost of the investment. 

(b) The changes in fair value of debt investments are recognised as gain or loss in 
other comprehensive income before derecognition, except for impairment gain or 
loss, interest income and gain or loss on foreign exchange which are recognised 
in profit or loss. The cumulative gain or loss previously recognised in other 
comprehensive income is reclassified from equity to profit or loss following the 
derecognition of the investment. 

(7) Financial assets at amortised cost 
A. Financial assets at amortised cost are those that meet all of the following criteria: 

(a) The financial assets are held within a business model whose objective is to hold 
financial assets in order to collect contractual cash flows; and 

(b) The contractual terms of the financial assets give rise on specified dates to cash 
flows that are solely payments of principal and interest on the principal amount 
outstanding. 

B. On a regular way purchase or sale basis, financial assets at amortised cost are 
recognised and derecognised using settlement date accounting. 

C. Financial assets at amortised cost are initially recognised at fair value plus 
transaction costs. Interest income from these financial assets is included in finance 
income using the effective interest method. A gain or loss is recognised in profit or 
loss when the asset is impaired or derecognised. 

(8) Financial assets measured at cost 
A. Financial assets measured at cost are equity instruments that do not have a quoted 

market price in an active market and whose fair value cannot be reliably measured or 
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derivatives that are linked to and must be settled by delivery of such unquoted equity 
instruments. 

B. On a regular way purchase or sale basis, financial assets measured at cost are 
recognised and derecognised using trade date accounting. 

C. Financial assets measured at cost are initially recognised at fair value plus transaction 
costs and subsequently measured at cost. When financial assets are derecognised, the 
gain or loss is recognised in profit or loss for those financial assets initially classified 
as fair value through profit or loss. For those financial assets initially classified as 
fair value through other comprehensive income, the cumulative gain or loss 
previously recognised as other comprehensive income is not transferred to profit or 
loss but is reclassified to retained earnings. 

(9) Impairment of financial asset 
A. The TaiwanICDF assesses at each balance sheet date whether there is objective 

evidence that a financial asset or a group of financial assets is impaired as a result of 
one or more events that occurred after the initial recognition of the asset (a ‘loss 
event’) and that loss event (or events) has an impact on the estimated future cash 
flows of the financial asset or group of financial assets that can be reliably 
estimated. 

B. The criteria that the TaiwanICDF uses to determine whether there is objective 
evidence of an impairment loss is as follows: 
(a) Significant financial difficulty of the issuer or debtor;  
(b) A breach of contract, such as a default or delinquency in interest or principal 

payments;  
(c) For economic or legal reasons relating to the borrower’s financial difficulty, 

granted the borrower a concession that a lender would not otherwise consider;  
(d) It becomes probable that the borrower will enter bankruptcy or other financial 

reorganisation; 
(e) Observable data indicating that there is a measurable decrease in the estimated 

future cash flows from a group of financial assets since the initial recognition of 
those assets, although the decrease cannot yet be identified with the individual 
financial asset in the group, including adverse changes in the payment status of 
borrowers in the group or national or local economic conditions that correlate 
with defaults on the assets in the group; 

(f) Information about significant changes with an adverse effect that have taken 
place in the technology, market, economic or legal environment in which the 
issuer of the equity instruments operates, and indicates that the cost of the 
investment in the equity instrument may not be recovered. 

C. When the TaiwanICDF assesses that there has been objective evidence of 
impairment loss of financial assets, the amount of impairment loss is determined as 
follows according to the category of financial assets: 
(a) Financial assets measured at amortised cost 

The amount of the impairment loss is measured as the difference between the 
asset’s carrying amount and the present value of estimated future cash flows 
discounted at the financial asset’s original effective interest rate, and is 
recognised in profit or loss. If, in a subsequent period, the amount of the 
impairment loss decreases and the decrease can be related objectively to an event 
occurring after the impairment loss was recognised, the previously recognised 
impairment loss is reversed through profit or loss to the extent that the carrying 
amount of the asset does not exceed its amortised cost that would have been at 
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the date of reversal had the impairment loss not been recognised previously. 
Impairment loss is recognised and reversed by adjusting the carrying amount of 
the asset through the use of an impairment allowance account. 

(b) Financial assets measured at cost 
The amount of the impairment loss is measured as the difference between the 
asset’s carrying amount and the present value of estimated future cash flows 
discounted at current market return rate of similar financial asset, and is 
recognised in profit or loss. Impairment loss recognised for this category shall 
not be reversed subsequently. Impairment loss is recognised by adjusting the 
carrying amount of the asset through the use of an impairment allowance 
account. 

(c) Available-for-sale financial assets 
The amount of the impairment loss is measured as the difference between the 
asset’s acquisition cost (less any principal repayment and amortisation) and 
current fair value, less any impairment loss on that financial asset previously 
recognised in profit or loss, and is reclassified from ‘other comprehensive 
income’ to ‘profit or loss’. If, in a subsequent period, the fair value of an 
investment in a debt instrument increases, and the increase can be related 
objectively to an event occurring after the impairment loss was recognised, such 
impairment loss is reversed through profit or loss. Impairment loss of an 
investment in an equity instrument recognised in profit or loss shall not be 
reversed through profit or loss. Impairment loss is recognised and reversed by 
adjusting the carrying amount of the asset through the use of an impairment 
allowance account. 

(10) Accounts receivable 
Retained money receivable on completed projects 
Any unfunded projects that need to be included in the final accounts due to the 
government budget, or need to be approved to be retained until next year. 

(11) Allowance for uncollectible accounts 
The provision of reserve for bad debts is made based on their risk levels in accordance 
with the Regulation for TaiwanICDF Dealings with Past Due/Non-Performing Loans 
and Bad Debts. 

(12) Long-term loans receivable 
Foreign currency loans are stated at historical exchange rates. 

(13) Property, plant and equipment 
A. Property, plant and equipment are initially recorded at cost. Borrowing costs 

incurred during the construction period are capitalised. 
B. In case of replacement of one part of the property, plant and equipment, the new 

part is capitalised to the extent that it is probable that future economic benefits 
associated with the item will flow to the TaiwanICDF, and the carrying amount of 
the part replaced is derecognised. All other repairs and maintenance are charged to 
profit or loss when incurred. 

C. Property, plant and equipment are measured at cost model subsequently. Land is not 
depreciated. Other property, plant and equipment are depreciated using the 
straight-line method over their estimated useful lives. Each part of an item of 
property, plant and equipment with a cost that is significant in relation to the total 
cost of the item is depreciated separately, unless it is impracticable. The estimated 
useful lives of property, plant and equipment are as follows: 
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Machinery and equipment 3 ~ 10 years
Transportation equipment 2 ~ 10 years
Miscellaneous equipment 3 ~ 10 years
Leasehold improvements         5 years  

D. If expectations for the assets’ residual values and useful lives differ from previous 
estimates or the patterns of consumption of the assets’ future economic benefits 
embodied in the assets have changed significantly, any change is accounted for as a 
change in estimate under EAS 4, ‘Accounting policies, estimates and errors’, from 
the date of the change. 

(14) Impairment of non-financial assets 
A. The TaiwanICDF assesses at each balance sheet date the recoverable amounts of 

those assets where there is an indication that they are impaired. The impairment 
loss on revalued assets is recognised in other comprehensive income to the extent 
of amount of unrealised revaluation surplus; excess is recognised in profit or loss, if 
any. 

B. Where the recoverable amount increases in subsequent period, the book value of the 
asset is adjusted to its recoverable amount. The carrying amount after reversal 
should not exceed its book value (less depreciation or amortisation amount) that 
would have been if the impairment had not been recognised. Reversal of 
impairment loss is recognised in profit or loss, but gain on reversal of impairment 
loss on revalued assets is recognised in profit or loss to the extent of impairment 
loss initially recognised in profit or loss; excess is recognised in other 
comprehensive income as unrealised revaluation surplus of the asset. 

(15) Accounts payable 
Retained money payable on completed projects 
Any unfunded projects that need to be included in the final accounts due to the 
government budget, or need to be approved to be retained until next year. 

(16) Borrowings 
Borrowings are recognised initially at fair value, net of transaction costs incurred at the 
dates of the transactions and subsequently measured at amortised cost using the 
effective interest method. Interest amortised using the effective interest method is 
recognised in profit or loss. 

(17) Retirement plan 
A. TaiwanICDF had a non-contributory pension plan originally, covering all regular 

employees, which was defined by the Fund. TaiwanICDF contributed monthly an 
amount based on 7% of the employees’ monthly salaries and wages to the 
retirement fund deposited with a financial institution. This fund balance was not 
reflected in the financial statements. Effective September 1, 2009, TaiwanICDF 
has established a funded defined contribution pension plan (the “New Plan”) under 
the Labor Pension Act. Under the New Plan, TaiwanICDF contributes monthly an 
amount based on 7% of the payroll grades corresponding to the employees’ 
monthly salaries and wages to the employees’ individual pension accounts at the 
Bureau of Labor Insurance. No further contributions are made to TaiwanICDF’s 
retirement fund. 

B. Under the defined contribution pension plan, net periodic pension costs are 
recognized as incurred. 

(18) Income tax 
Income tax is accounted in accordance with the Standard for Non-profit Organizations 
Exempt from Income Tax promulgated by the Executive Yuan, and Statement of 
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Financial Accounting Standards. Under- or over-provision of income tax in the 
previous year is accounted for as an adjustment of income tax expense in the current 
year. 

(19) Revenues, costs and expenses 
Revenues (including government donations) are recognized when the earning process 
is substantially completed and is realized or realizable. Costs and expenses are 
recognized as incurred. 

5. CRITICAL ESTIMATES AND KEY SOURCES OF ASSUMPTION UNCERTAINTY 
None. 

6. DETAILS OF SIGNIFICANT ACCOUNTS 
(1) Cash and cash equivalents 

2023 2022

Petty cash 110,000$              110,000$              
Demand deposits 664,042,623         1,123,885,194      
Time deposits 3,652,970,104      4,205,505,335      

4,317,122,727$    5,329,500,529$    

December 31,

 
The time deposits undertaken by the foundation in the 2023 and 2022 had interest rate 
ranges of 1.1% to 5.86% and 0.7% to 5.33%, respectively. 

(2) Financial assets at fair value through other comprehensive income 

 Items  2023  2022

Non-current items：
 Equity instruments
   Exchange traded funds 255,269,068$       156,713,919$       
   Valuation adjustments 77,937,932           26,879,281           

333,207,000$       183,593,200$       

 December 31,

 
A. For the years ended December 31, 2023 and 2022, the TaiwanICDF recognized 

$51,058,651 and ($28,946,643) in other comprehensive income for fair value 
changes, respectively. 

B. The fair values of investment in exchange traded funds are based on the closing price 
in market on balance sheet date. 

(3) Financial assets at amortised cost 

 Items  2023  2022

 Current items:
   Corporate bonds 369,692,221$       800,036,385$       

 Non-current items：
   Government bonds 384,025,593$       386,401,633$       
   Corporate bonds 2,353,324,400      1,622,782,696      

2,737,349,993$    2,009,184,329$    

 December 31,

 
The TaiwanICDF recognised interest income of $82,335,250 and $67,370,305 for the 
years ended December 31, 2023 and 2022, respectively. 
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(4) Financial assets measured at cost 

As of December 31, 2023 and 2022, the details of financial assets at cost are as follows: 

Carrying Amount Carrying Amount
Items (NT$) Ownership (NT$) Ownership

 Financial assets at fair value
through profit or loss
Equity investments accounted
 for using cost method:
Overseas Investment &
 Development Corporation

175,000,000$         19.44% 175,000,000$         19.44%

Less:
 Accumulated Impairment 6,000,000)(               6,000,000)(               

169,000,000           169,000,000           
Taiwan's Agricultural
 Development Corporation

7,435,640               4.45% 7,435,640               8.33%

Less:
 Accumulated Impairment -                             -                             

7,435,640               7,435,640               

176,435,640           176,435,640           
International institution investment
fund:

FIISF-Small Business
 Account-Phase Ⅲ 1,174,490,000        1,174,490,000        

(=US$   38,000,000) (=US$   38,000,000)
Agribusiness Account 474,630,000           474,630,000           

(=US$   15,000,000) (=US$   15,000,000)

Innovation and Sustainability in
Agribusiness Value Chains Account 602,960,000           418,670,000           

(=US$    20,000,000) (=US$    14,000,000)
Less:
 Accumulated Impairment 18,165,864)(             18,165,864)(             

(=US$        591,433) (=US$        591,433)
2,233,914,136        2,049,624,136        

EBRD Financial Intermediary and
Private Enterprises
Investment

476,300,000           476,300,000           

Special Fund- Agribusiness
 Account

(=US$   15,000,000) (=US$   15,000,000)

2,710,214,136        2,525,924,136        
Total 2,886,649,776$      2,702,359,776$      

December 31, 2023 December 31, 2022

 
A. TaiwanICDF and the European Bank for Reconstruction Development (EBRD) 

entered into a contribution agreement dated May 19, 2011 in respect of the Financial 
Intermediary and Private Enterprises Investment Special Fund (FIPEISF)-Small 
Business Account III (SBA III), as amended on April 19, 2017 and March 19, 2019, 
pursuant to which TaiwanICDF had committed US$50,000,000. The contribution to 
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SBA III is used to co-finance EBRD lending operations with financial intermediaries 
for on-lending to micro and small enterprises. TaiwanICDF’s accumulated 
contribution both amounted to US$38,000,000 as of December 31, 2023 and 2022. 

B. TaiwanICDF and the Inter-American Development Bank (IDB) entered into an 
agreement dated March 27, 2006 in respect of the Specialized Financial Intermediary 
Development Fund (SFIDF), pursuant to which TaiwanICDF had committed 
US$15,000,000. The contribution to the SFIDF is used to co-invest in, or co-finance 
well-performing microfinance institutions with the LAB of IDB Group. 
TaiwanICDF’s accumulated contribution both amounted to US$15,000,000 as of 
December 31, 2023 and 2022. 

C. TaiwanICDF and the EBRD entered into a contribution agreement dated November 
27, 2019 in respect of the FIPEISF- Innovation and Sustainability in Agribusiness 
Value Chains Account(ISAVCA), pursuant to which TaiwanICDF had committed 
US$20,000,000. The contribution to the ISAVCA is mainly used to co-finance 
EBRD lending operations for the private enterprises operating in agribusiness sector. 
TaiwanICDF’s accumulated contribution amounted to US$20,000,000 and 
US$14,000,000 as of December 31, 2023 and 2022, respectively. 

D. TaiwanICDF and the EBRD entered into a contribution agreement dated November 
18, 2015 in respect of the FIPEISF-Agribusiness Account (ABA), pursuant to which 
TaiwanICDF had committed US$15,000,000. The contribution to the ABA is mainly 
used to co-finance EBRD lending operations for the private enterprises operating in 
agribusiness sector. TaiwanICDF’s accumulated contribution both amounted to 
US$15,000,000 as of December 31, 2023 and 2022, respectively.  

E. Taiwan's Agricultural Development Corporation has passed a resolution during the 
Board of Directors' meeting held on August 23, 2022 for the capital reduction of 
ordinary shares amounting to $15,077,232 to offset the Company's accumulated 
deficit, and the date of capital reduction was set on September 30, 2022. 
TaiwanICDF’s shareholding decreased from 2,000,000 to 743,564 shares while 
maintaining a constant shareholding percentage of 8.33%. This involved offsetting 
the original investment cost and accumulated impairment losses amounting to 
$12,564,360. Additionally, on November 30, 2022, an extraordinary general meeting 
of shareholders passed a resolution to issue new shares for full acquisition of the 
company’s shares through a share conversion mechanism, effective the following 
year, resulting in the TaiwanICDF’s shareholding percentage decreasing from 8.33% 
to 4.45%. Furthermore, Taiwan's Agricultural Development Corporation, on June 15, 
2023, passed a resolution for capitalization of retained earnings by issuing new 
shares. The capitalization base date was September 5, 2023, resulting in the 
TaiwanICDF’s shareholding increasing to 765,128 shares while maintaining a 
shareholding percentage of 4.45%. 

F. The above listed foreign currency investments projects are stated using the historical 
exchange rate. 

G. See Appendix 2 for the statement of changes in financial assets carried at cost for the 
year ended December 31, 2023. 
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(5) Other receivables 

2023 2022
Retained money receivable on completed
 projects

272,987,834$       847,318,770$       

Interest receivable 121,590,153         96,671,177
Other receivables 9,950,004             18,105,454           

404,527,991         962,095,401         
Less: Allowance for doubtful accounts 687,233)(                742,446)(                

403,840,758$       961,352,955$       

December 31,

 
(6) Long-term loans receivable 

2023 2022
Current items
Current portion of long-term loans receivable 422,719,142$       448,324,397$       
Less: Allowance for doubtful accounts 7,250,047)(             8,901,393)(             

Net 415,469,095$       439,423,004$       
Non-current items
Long-term loans receivable 7,756,910,582      7,732,006,855      
Less: Allowance for doubtful accounts 89,586,570)(           91,630,402)(           

Net 7,667,324,012      7,640,376,453      

Total 8,082,793,107$    8,079,799,457$    

December 31,

 
A. TaiwanICDF provides long-term loans in accordance with the Regulations for 

Loans by the International Cooperation and Development Fund as approved by the 
Executive Yuan. As of December 31, 2023 and 2022, the total outstanding loans 
denominated are as follows: 

Total outstanding loans： 2023 2022

    USD 203,067,692.28   199,844,332.82
    AUD 18,029,289.20     18,908,766.72     
    EUR 49,381,758.37     51,419,840.35     

December 31,

 
B. Allowances for doubtful accounts were based on the Regulation for TaiwanICDF 

Dealings with Past Due/Non-Performing Loans and Bad Debts. 
C. As Parque Industrial Oriente S.A. (PIO) defaulted on the loan extended for the 

Industrial Park Development Project in Paraguay amounting to US$11,003,488.32, 
TaiwanICDF filed a legal claim against PIO on September 1, 2003. The court in 
Ciudad del Este ruled in favor of TaiwanICDF in the first trial on March 26, 2004. 
PIO filed an appeal, which was rejected. Accordingly, it was proposed that the 
Industrial Park be auctioned off. Under TaiwanICDF's 51st board resolution, 
TaiwanICDF has agreed, under a term of 20 years, for MOFA to repay the 
remaining loan balance. Although the MOFA agreed to pay off the remaining 
balance annually for 3 years beginning 2012 on December 13, 2012, payments of 
only US$3,293,162.77 and US$400,000 were made in years 2012 and 2013, 
respectively. The MOFA stated in a letter dated on April 16, 2014 that there were 
no payments made by MOFA for year 2014 and installments would resume starting 
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from 2015 through annual budgets, and a payment of US$500,000 was made in 
years 2015 to 2021, total US$4,500,000. As of December 31, 2023, the MOFA had 
repaid US$10,293,162.77 and the remaining balance was US$710,325.55.  

D. There was no significant past due loan as of December 31, 2023 and 2022. 
E. See Appendix 1 for the statement of changes in long-term loans for the year ended 

December 31, 2023. 
(7) Property, plant and equipment 

 Machinery and
equipment

 
Transportation

equipment

 
Miscellaneous

equipment
 Leasehold

improvements Total

At January 1,
 2023

Cost 43,018,122$   3,754,606$    4,832,702$   3,857,054$    55,462,484$ 
Accumulated
 depreciation

28,161,996)(     1,777,985)(      2,720,107)(     3,214,212)(      35,874,300)(  

14,856,126$   1,976,621$    2,112,595$   642,842$       19,588,184$ 

2023
Opening net
 book amount
 as at January 1

14,856,126$   1,976,621$    2,112,595$   642,842$       19,588,184$ 

Additions 10,532,067     878,355        175,266        -                    11,585,688  
Disposals 1,014,264)(       478,298)(        22,827)(          -                    1,515,389)(    
Depreciation
 charge

2,998,272)(       308,266)(        365,608)(        -                    3,672,146)(    

Closing net
 book amount as
 at December 31 21,375,657$   2,068,412$    1,899,426$   642,842$       25,986,337$ 

At December 31,
 2023

Cost 47,913,849$   4,027,846$    4,857,225$   3,857,054$    60,655,974$ 
Accumulated
 depreciation

26,538,192)(     1,959,434)(      2,957,799)(     3,214,212)(      34,669,637)(  

21,375,657$   2,068,412$    1,899,426$   642,842$       25,986,337$ 
 



 

~21~ 

 Machinery and
equipment

 
Transportation

equipment

 
Miscellaneous

equipment
 Leasehold

improvements Total

At January 1,
 2022

Cost 40,075,941$   2,955,106$    5,025,262$   3,857,054$    51,913,363$ 
Accumulated
 depreciation

26,697,119)(     1,655,440)(      3,641,694)(     3,214,212)(      35,208,465)(  

13,378,822$   1,299,666$    1,383,568$   642,842$       16,704,898$ 

2022
Opening net
 book amount
 as at January 1

13,378,822$   1,299,666$    1,383,568$   642,842$       16,704,898$ 

Additions 4,986,190       980,000        1,215,320     -                    7,181,510    
Disposals 385,173)(          24,610)(          191,145)(        -                    600,928)(       
Depreciation
 charge

3,123,713)(       278,435)(        295,148)(        -                    3,697,296)(    

Closing net
 book amount as
 at December 31 14,856,126$   1,976,621$    2,112,595$   642,842$       19,588,184$ 

At December 31,
 2022

Cost 43,018,122$   3,754,606$    4,832,702$   3,857,054$    55,462,484$ 
Accumulated
 depreciation

28,161,996)(     1,777,985)(      2,720,107)(     3,214,212)(      35,874,300)(  

14,856,126$   1,976,621$    2,112,595$   642,842$       19,588,184$ 
 

(8) Payables 

2023 2022

Retained money payable on completed projects 428,449,602$               1,049,082,798$             
Other payables 172,590,077                 282,564,009                 
Accrued expenses 37,109,616                   34,754,384                   
Interest payable 10,149,467                   10,160,733                   

648,298,762$               1,376,561,924$             

December 31,
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(9) Long-term borrowings 
Borrowing period and

  Type of borrowings repayment term Interest rate range Collateral December 31, 2023
Bank borrowings
　　Long-term borrowings 15-Jun-42 0.40% - 3,315,450,000$     
 Less: Current portion 288,300,000)(          

3,027,150,000$     

Borrowing period and
  Type of borrowings repayment term Interest rate range Collateral December 31, 2022

Bank borrowings
　　Long-term borrowings 15-Jun-42 0.40% - 3,603,750,000$     
 Less: Current portion 288,300,000)(          

3,315,450,000$      
Note: The interest rate is calculated at the six-month LIBOR plus 0.4 percentage points  

for the first two business days. 
TaiwanICDF participated in providing credit to finance the Public Sector Operations 
and Financial Sector Support Facility for MSMEs led by the Central American Bank for 
Economic Integration (CABEI) in 2020, and received loans from the Bank of Taiwan 
amounting to US$50,000,000 and US$80,000,000. As of December 31, 2023 and 2022, 
TaiwanICDF had repaid US$10,000,000 and US$5,000,000, respectively. 

(10) Retirement funds 
A. TaiwanICDF contributes monthly an amount based on seven percent of the 

employees’ remuneration and deposits it with a financial institution. This fund 
balance is not reflected in the financial statements. The fund balance with a financial 
institution was $98,904,895 and $96,529,191 as of December 31, 2023 and 2022, 
respectively. 

B. The details of employees’ retirement funds allocated by TaiwanICDF are as follows: 

2023 2022

Balance at the beginning of the year 96,529,191$          93,485,220$          
Interest income 1,309,008              800,345                 
Contribution during the year 4,330,000              4,330,000              
Payments during the year 3,263,304)(              2,086,374)(              

Balance at the end of the year 98,904,895$          96,529,191$          

For the years ended December 31,

 
C.  Effective September 1, 2009, TaiwanICDF has been an entity covered by the Labor 

Standards Law and has adopted the following two schemes: 
Scheme A: the pension and severance obligation are settled and the settled 
amounts are transferred to TaiwanICDF’s retirement fund deposited with the 
financial institution. The employees may claim pension benefits when they retire or 
reach 55 years old or upon their death. 
Scheme B: the pension and severance obligation are not settled and the old 
pension plan is extended. 
Accordingly, TaiwanICDF recognized an accrued pension reserve of $16,014,156 
for the excess of present value of pension benefits for the past and future service 
years under the old pension plan over the fair value of the pension fund at the 
measurement date, September 1, 2009 and contributed the amount to the account in 
2010. 
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D.  Effective September 1, 2009, TaiwanICDF has established a funded defined 

contribution pension plan (the “New Plan”) under the Labor Pension Act. Under the 
New Plan, TaiwanICDF contributes monthly depending on the contribution grades 
an amount based on 7% of the payroll grades corresponding to the employees’ 
monthly salaries and wages to the employees’ individual pension accounts at the 
Bureau of Labor Insurance. The benefits accrued in the employees’ individual 
pension accounts could be received in full or in monthly installments when the 
employees retire. The pension costs under the New Plan for the years ended 
December 31, 2023 and 2022 amounted to $12,225,541 and $11,735,171, 
respectively. 

(11) Funds 
A. The founding fund balance of $11,614,338,576 (Total assets of $11,634,131,427 

less total liabilities of $19,792,851) was derived from the closure of the IECDF 
management committee on June 30, 1996. In the official registration with the court, 
the total property value filed as $11,634,131,427 was based on the closing balance 
of assets of the IECDF management committee. As of December 31, 2023, the 
total amount of the assets registered with TaiwanICDF was $15,338,054,242. 

B. The donated fund of TaiwanICDF consisted of the following items: 
(a) The amount of $4,423,541 from MOFA’s Committee of International Technical 

Cooperation (CITC) was consolidated in TaiwanICDF on July 1, 1997. 
(b)  The amount of $600,000,000 was donated by the MOFA on January 16, 1999. 
(c) The MOFA provided the amount of $250,075,955 on December 31, 2001 under 

the Regulation for TaiwanICDF in Providing Guarantee for Credit Facilities 
Extended to Private Enterprises Which Invest in Countries with Formal 
Diplomatic Relationships. 

(12) Accumulated earnings 
TaiwanICDF is registered as a consortium juridical person with the aim of 
strengthening international cooperation and enhancing foreign relations by promoting 
economic development, social progress and the welfare of the people in partner nations 
around the world. As TaiwanICDF is a non-profit organization, distribution of income 
is not permitted in accordance with its Articles of Association. 

(13) Contracted project expenses 

2023 2022

Personnel expenses 367,604,252$       401,809,396$       
Operating expenses 702,475,250         1,456,142,028      
Travel and transportation expense 60,574,984           57,130,477           
Equipment investment expense 150,691,823         194,574,652         

1,281,346,309$    2,109,656,553$    

For the years ended December 31,
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(14) Personnel expenses, depreciation and amortization 

2023 2022

Personnel expenses(Note)
  Salaries 142,298,283$       134,311,715$       
  Labor and health insurance 13,166,546           12,817,038           
  Pension 12,225,541           11,735,171           
  Others 5,276,783             5,104,575             

172,967,153$       163,968,499$       

Depreciation 3,672,146$           3,697,296$           

Amortization 10,396,024$         3,176,979$           

For the years ended December 31,

 
Note: Included technical partners. 

(15) Financial income 

2023 2022

Interest income 171,592,473$       118,557,183$       
Investment income-non-operating 8,444,700             4,356,200             
Foreign exchange gain -                           51,381,093           
Gain on disposal of investments -                           1,840,233             

180,037,173$       176,134,709$       

For the years ended December 31,

 
(16) Other non-operating income 

2023 2022

Reversal of allowance for doubtful accounts 3,750,391$           -$                         
Subsidy and donation income 1,052,100             18,174,799           
Others 2,746,750             1,861,802             

7,549,241$           20,036,601$         

For the years ended December 31,

 
(17) Income tax 

Activities and related expenses of TaiwanICDF are in compliance with “Standard for 
Non-profit Organizations Exempt from Income Tax”. Accordingly, TaiwanICDF is 
exempt from income tax. The income tax returns through 2020 have been assessed and 
approved by the Tax Authority. 

7. RELATED PARTY TRANSACTIONS 
(1) Name of subsidiaries and the relationship with the TaiwanICDF 

Name of related party Relationship with the TaiwanICDF
Ministry of Foreign Affairs(MOFA) TaiwanICDF is an entity of

government relations under its control  
(2) Revenues from contracted projects are all the subsidy received from the contracted 

projects of the Ministry of Foreign Affairs. 

(3) For the years ended December 31, 2023 and 2022, the TaiwanICDF received $0 and 
$16,338,949, respectively for subsidy from the MOFA. 

8. PLEDGED ASSETS 
None. 
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9. SIGNIFICANT CONTINGENT LIABILITIES AND UNRECOGNISED CONTRACT 
COMMITMENTS 
(1) Pursuant to the Regulations for Loans by the International Cooperation and 

Development Fund, the loan amount in U.S. dollars under the loan agreements entered 
into by TaiwanICDF amounted to US$305,154,459.41 and US$352,654,459.41 as of 
December 31, 2023 and 2022, respectively. The total amount of loans drawn down 
amounted to US$281,204,459.41 and US$272,654,459.41, and the undisbursed 
committed balance amounted to US$23,950,000.00 and US$80,000,000.00 as of 
December 31, 2023 and 2022, respectively. 

(2) Pursuant to the Regulations for Investments by the International Cooperation and 
Development Fund, the committed amounts denominated in U.S. dollars under the 
outstanding contracts entered into by TaiwanICDF amounted to US$ 100,000,000, of 
which US$ 88,000,000 and US$ 82,000,000 had been invested as of December 31, 2023 
and 2022, respectively. The undisbursed committed balance amounted to US$ 
12,000,000 and US$ 18,000,000 as of December 31, 2023 and 2022, respectively. 

(3) TaiwanICDF had entered into a lease agreement with the MOFA to lease state-owned 
real estate properties. As per the lease agreement, the lease period is from October 1, 
2020 to September 30, 2025 with the rents charged on a monthly basis. The rents are 
calculated as follows: 
A. Land: 3% of the most recent official land price per square meter multiplied by the 

rental area and divided by 12. 
B. Building: 10% of the current taxable building value divided by 12. 

10. SIGNIFICANT EVENTS AFTER BALANCE SHEET DATE 
None. 

11. PROPERTIES UNDER CUSTODIANSHIP 
(1) The government has placed certain assets under TaiwanICDF’s custodianship and 

management. These properties are entered into memo accounts: “Properties under 
Custodianship” and “Custodianship Property Payable”. 
The properties under custodianship were accounted for at cost. Expenditures for major 
procurement, renewals and improvements were debited to “Properties under 
Custodianship” and credited to “Custodianship Property Payable”. Moreover, the 
repairs and maintenance expenditures shall be treated as revenues and expenditures of 
these projects. Upon disposal, the cost was deducted from the book amount. As of 
December 31, 2023 and 2022, the book value of fixed assets under custodianship was  
$380,343,830 and $267,359,426, respectively. In addition, as of December 31, 2023 
and 2022, the reserve for severance pay for personnel stationed abroad in charge of the 
government’s assignments, which were administered by TaiwanICDF on behalf of 
government and for contracted assistants of TaiwanICDF amounted to $16,320,504 
and $18,766,839, respectively.  
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(2) The MOFA has engaged TaiwanICDF to manage the Central American Economic 

Development Fund (ROC-CAEDF). As of December 31, 2023 and 2022, the total 
amount of ROC-CAEDF was $8,365,110,808 and $8,081,368,510, respectively, and 
the details of the financial assets of the ROC-CAEDF are as follows: 

US$ NT$

Demand deposits 1,921,069.13$      58,986,427$          
Time deposits 224,991,994.12    6,908,379,179       
Interest receivable 6,665,399.33        204,661,086          
Prepaid expenses 243,413.91          7,892,696              
Corporate bonds 39,396,794.40      1,185,191,420       

273,218,670.89$  8,365,110,808$     

US$ NT$

Demand deposits 910,822.55$         27,971,360$          
Time deposits 220,407,389.15    6,768,710,921       
Interest receivable 3,052,744.66        93,749,788            
Prepaid expenses 202,490.73          6,207,272              
Corporate bonds 39,382,801.36      1,184,729,169       

263,956,248.45$  8,081,368,510$     

December 31, 2023

December 31, 2022
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Increase in Collection of

Item Beginning Balance long-term loans long-term loans Ending Balance Collection Term

Industrial Park Development Project in Paraguay, reimbursed by the 

guarantor, MOFA

Housing Solidarity Reconstruction Program in Honduras 9,240,000                -                         9,240,000             -                        May. 2004 ~ Nov. 2023

Phase I Solidarity Reconstruction Program in Nicaragua 14,715,000              -                         9,810,000             4,905,000          Jul. 2004 ~ Jan. 2024

Phase II Housing Solidarity Reconstruction Program in Nicaragua 24,356,341              -                         8,140,712             16,215,629        Mar. 2006 ~ Sep. 2025

Guatemala Rio Polochic Region Recovery Program 10,569,209              -                         10,569,209           -                        Jul. 2004 ~ Jan. 2024

Housing Solidarity Reconstruction Program in El Salvador 10,236,000              -                         6,824,000             3,412,000          Nov. 2004 ~ May. 2024

Belize Tourism Development Project / Caracol road 15,037,356              -                         10,892,184        Nov. 2005 ~ May. 2026

Program for Modernizing the National Congress and the Office of 

the Comptroller General in Dominican Republic 

Drinking Water Distribution Project in Petion-Ville-Lot I in Haiti 14,085,875              -                         2,015,138             12,070,737        May. 2007 ~ Nov. 2029

Rural Credit Project in Burkina Faso 2,413,984                -                         2,413,984             -                        Nov. 2005 ~ May. 2023

Microfinancing and Capacity Building Project in the Gambia 2,135,335                -                         1,067,666             1,067,669          Mar. 2010 ~ Sep. 2024

Agricultural Production Reactivation Phase II in Nicaragua 52,402,872              -                         8,929,429             43,473,443        Mar. 2011 ~ Sep. 2028

Lower Usuthu Smallholder Irrigation Project in Eswatini 31,139,522              -                         8,897,010             22,242,512        Jul. 2009 ~ Jan. 2026

Information Technology School Project 59,001,457              -                         7,345,636             51,655,821        Sep. 2014 ~ Mar. 2031

Technical and Vocational Education and Training Project in the
Gambia

32,675,428              -                         3,732,470             28,942,958        Jan. 2016~Jul. 2031

CABEI's Special Fund for the Social Transformation of Central America 70,618,648              -                         10,088,378           60,530,270        May. 2012~Nov. 2029

CABEI's Special Fund for the Social Transformation of Central
America Phase II

161,824,529            17,034,162           144,790,367      Nov. 2014 ~ May. 2032

Taiwan ICDF-CABEI Technological and Vocational Education and 12,599,516              6,299,758             6,299,758          Jan. 2015~Jul. 2024

The Green Energy Special Fund 1,885,202,385         84,417,356           1,800,785,029    
The period depends on the
sub-projects.

22,893,339              -                         6,540,954             16,352,385        Nov. 2004 ~May. 2026

May. 2010~May. 2029 (Note)

4,145,172             

 $           39,781,814 -$                       16,243,863$          23,537,951$      
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Increase in Collection of

Item Beginning Balance long-term loans long-term loans Ending Balance Collection Term

Repair and Upgrade of Bonriki International Airport (Kiribati) 455,339,502$          -$                         22,721,302$          432,618,200      Sep. 2021~Mar.2044

Belize City House of Culture and the Downtown Rejuvenation Project 116,333,417            -                          13,213,128           103,120,289      Mar. 2018 ~ Sep. 2031

Integral Microfinance Project (El Salvador) 45,929,999              -                          13,122,856           32,807,143        Jul. 2019~Jan. 2026

National Broadband Plan 451,069,080            -                          59,814,939           391,254,141      Jul. 2021~Jan. 2030
The Home Energy Efficiency and Renewable Energy Project In The
Republic Of The Marshall Islands

23,809,504              -                          1,542,000             22,267,504        May. 2022~Nov. 2031

Tuvalu Project Loan 52,214,400              -                          7,459,200             44,755,200        Jan. 2020~Jul. 2029

Nevis Small Enterprises Re-lending Project 53,316,120              -                          -                           53,316,120        Jan. 2025~Jul. 2034

Marshall Project Loan 178,395,620            -                          -                           178,395,620      Sep. 2026~Mar.2052

Women and Youth Entrepreneurs and MSMEs Re-lending Project (Palau) 143,010,000            -                          8,564,706             134,445,294      May. 2023~Nov.2040

Financial Sector Support Facility for MSMEs 2,161,400,000         -                          288,400,000          1,873,000,000    Nov. 2022~May. 2030

CABEI Credit to finance Public Sector Operations 1,440,000,000         -                          -                           1,440,000,000    Nov. 2025~May. 2042

Women's Livelihood Loan Project in Southeast and South Asia 86,220,000              -                          -                           86,220,000        Dec. 2039

MSEs Re-lending Project (Paraguay) 85,440,000              -                          3,560,000             81,880,000        Nov. 2023~May.2035

Special Fund for the High Impact Partnership on Climate Action 416,925,000            607,400,000         -                           1,024,325,000    
The period depends on the
sub-projects.

The Credit Program for Safeguarding the Productive Sectors and Women
MSMES Project -                              34,051,500          -                           34,051,500        Jan. 2029~Jul. 2048

8,180,331,252         641,451,500$       642,153,028$        8,179,629,724    

Less: Allowance for doubtful accounts 100,531,795)(            96,836,617)(        

8,079,799,457$       8,082,793,107$   
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Note: Although the MOFA agreed to pay off the remaining balance annually for 3 years beginning 2012 on December 13, 2012, payments of only US$3,293,162.77 and US$400,000 were 
made in years 2012 and 2013, respectively. There were no payments made by MOFA for year 2014. The MOFA stated in a letter dated on April 16, 2014 that there were no payments 
made by MOFA for year 2014 and installments would resume starting from 2015 through annual budgets, and a payment of US$500,000 was made in year 2015 to 2022, total 
US$4,500,000. As of December 31, 2023, the MOFA had repaid US$10,293,162.77 and the remaining balance was US$710,325.55.
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Item Ownership Carrying Amount Ownership Carrying Amount Ownership Carrying Amount Ownership Carrying Amount  Note

Equity investments accounted for using
cost method:
    Overseas Investment & Development 19.44% 175,000,000$        -                -$                        -                -$                        19.44% 175,000,000$        None
      Corporation

    Less: Accumulated impairment 6,000,000)(              -                          -                          6,000,000)(              

169,000,000          -                          -                          169,000,000          

  Taiwan's Agricultural Development
    Corporation

8.33% 7,435,640              -                          -                          4.45% 7,435,640              None

    Less: Accumulated impairment -                            -                          -                          -                            
7,435,640              -                          -                          7,435,640              

176,435,640          -                          -                          176,435,640          
International Institution Investment Fund:

    FIISF-Small Business Account-Phase Ⅲ 1,174,490,000       -                          -                          1,174,490,000       None

    Agribusiness Account 474,630,000          -                          -                          474,630,000          None
    Innovation and Sustainability in
      Agribusiness Value Chains Account

418,670,000          184,290,000        -                          602,960,000          None

    Less: Accumulated impairment 18,165,864)(            -                          -                          18,165,864)(            

    2,049,624,136       184,290,000        -                          2,233,914,136       

    Financial Intermediary Development
      Fund

476,300,000          -                          -                          476,300,000          None

2,525,924,136       184,290,000        -                          2,710,214,136       

2,702,359,776$     184,290,000$      -$                        2,886,649,776$     

Ending BalanceBeginning Balance Investments
Acquisition of Long-term Decrease in Long-term 

Investments
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Note:  Taiwan's Agricultural Development Corporation has passed a resolution during the Board of Directors' meeting held on August 23, 2022 for the capital reduction of ordinary shares 

amounting to $15,077,232 to offset the Company's accumulated deficit, and the date of capital reduction was set on September 30, 2022. TaiwanICDF’s shareholding decreased from 
2,000,000 to 743,564 shares while maintaining a constant shareholding percentage of 8.33%. This involved offsetting the original investment cost and accumulated impairment 
losses amounting to $12,564,360. Additionally, on November 30, 2022, an extraordinary general meeting of shareholders passed a resolution to issue new shares for full acquisition 
of the company’s shares through a share conversion mechanism, effective the following year, resulting in the TaiwanICDF’s shareholding percentage decreasing from 8.33% to 
4.45%. Furthermore, Taiwan's Agricultural Development Corporation, on June 15, 2023, passed a resolution for capitalization of retained earnings by issuing new shares. The 
capitalization base date was September 5, 2023, resulting in the TaiwanICDF’s shareholding increasing to 765,128 shares while maintaining a shareholding percentage of 4.45%.  


