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REPORT OF INDEPENDENT ACCOUNTANTS TRANSLATED FROM CHINESE

To the Board of Directors of CHINESE NATIONAL FUTURES ASSOCIATION

Opinion
We have audited the accompanying balance sheets and property lists of CHINESE NATIONAL 
FUTURES ASSOCIATION (the “Association”) as at December 31, 2023 and 2022, and the related 
statements of activities, income and disbursements of cash and fund for the years then ended, and 
notes to the accounting reports, including a summary of significant accounting policies.
In our opinion, the accompanying accounting reports present fairly, in all material respects, the financial 
position of the Association as at December 31, 2023 and 2022, and the results of its operations and 
disbursements of cash and fund for the years then ended in accordance with “Regulations of Financial 
Treatment of Industrial and Commercial Groups” promulgated by Ministry of the Interior and Enterprise 
Accounting Standards and its 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 generally accepted auditing standards in 
the Republic of China (ROC GAAS). 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 Association in accordance with the Code of Professional Ethics for Certified 
Public Accountants in the Republic of China (the “Code”), and we have fulfilled our other ethical 
responsibilities in accordance with the Code. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion.

Responsibilities of management for the accounting reports
Management is responsible for the preparation and fair presentation of the accounting reports 
in accordance with “Regulations of Financial Treatment of Industrial and Commercial Groups” 
promulgated by Ministry of the Interior and Enterprise Accounting Standards and its interpretations, 
and for such internal control as management determines is necessary to enable the preparation of 
accounting reports that are free from material misstatement, whether due to fraud or error.
In preparing the accounting reports, management is responsible for assessing the Association’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 Association 
or to cease operations, or has no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the accounting reports
Our objectives are to obtain reasonable assurance about whether the accounting reports 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 ROC GAAS will always detect a material 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 accounting reports.
As part of an audit in accordance with ROC GAAS, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:

1. Identify and assess the risks of material misstatement of the accounting reports, 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 Association’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 Association’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 accounting reports 
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 Association to cease to continue as a going concern.

5.	Evaluate the overall presentation, structure and content of the accounting reports, including 
the disclosures, and whether the accounting reports represent the underlying transactions and 
events in a manner that achieves fair presentation.

The issues discussed by the governing body and the certified accountant covered all the items to 
be checked within the designated time frame as well as the major findings (including the significant 
internal auditing defects addressed during the checking procedure).
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Actual Amount Estimated Amount Increase Decrease Remarks

Income

Entry fees 12,000$                     2,400$                       9,600$                       -$                                

Annual membership fees 1,544,800                  1,515,200                  29,600                       -$                                

Business promotion fees 5(10) 100,090,770              154,310,200              -                                  54,219,430)(                Note1

Interest income 2,705,769                  1,633,200                  1,072,569                  -                                  Note2

Membership sevice fees 15,010,154                13,539,000                1,471,154                  -                                  Note3

Miscellaneous income 125,949                     -                                  125,949                     -                                  

　Total income 119,489,442              171,000,000              2,708,872                  54,219,430)(                

Expenditure

Personnel expense 40,975,179                44,318,000                -                                  3,342,821)(                  Note4

Administration expense 6,773,640                  8,266,000                  -                                  1,492,360)(                  Note5

Business expense 41,381,436                92,281,200                -                                  50,899,764)(                Note6

Procurement expense 2,461,706                  2,200,000                  261,706                     -                                  

Association activity fee 1,574,000                  1,574,000                  -                                  -                                  

Miscellaneous items 5,066,124                  7,520,000                  -                                  2,453,876)(                  Note7

Reserve cash -                                  3,420,000                  -                                  3,420,000)(                  Note8

Development fund 5(11) 6,840,000                  6,870,800                  -                                  30,800)(                       

Pension fund 5(11) 4,182,460                  4,550,000                  -                                  367,540)(                     

　Total expenditure 109,254,545              171,000,000              261,706                     62,007,161)(                

Surplus before income tax 10,234,897                -                                  10,234,897                -                                  

Income tax 5(9) -                                  -                                  -                                  -                                  

Surplus for the year 10,234,897$              -$                                10,234,897$              -$                                

1： Due to the minutes of Broad meetings, the income of Business promotion fees was exempted from September 2023.	

2：Interest income increased due to the interest rate of  increased.

3：Membership sevice fees increased due to the number of class increased than estimated.

4：The personnel expense decreased due to the number of employees decreased.

5：Administration fee decreased mainly due to budget cut.

6：Business activity fees decreased because the planned activities for business promotion had not been completely implemented in 2023.

7：Miscellaneous expenses decreased primarily because the social service budget has not been fully used.

8：Reserve cash decreased because there were no conditions for special purpose.

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

Notes

CHINESE NATIONAL FUTURES ASSOCIATION

FINAL STATEMENTS OF INCOME AND EXPENDITURE

FOR THE YEARS ENDED DECEMBER 31

(Expressed in New Taiwan Dollars)

 Difference between actual and estimated amounts


