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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take 
no responsibility for the contents of this announcement, make no representation as to its accuracy or 
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or 
in reliance upon the whole or any part of the contents of this announcement. 

 

(Incorporated in Hong Kong with limited liability under the Companies Ordinance) 
The holding company of Dah Sing Bank, Limited  

(Stock code: 2356) 

 
CONTINUING CONNECTED TRANSACTIONS 

 

 
1. INTRODUCTION 

 
On 12 December 2025, various agreements with respect to (i) insurance services; and  
(ii) distribution and agency agreements and other business referral services were entered into 
between members of the DSFH Group and the Group. As DSFH is the substantial 
shareholder of the Company, members of the DSFH Group constitute connected persons of 
the Company under the Listing Rules. The transactions contemplated under each of the 
agreements, which will be conducted on an on-going basis, also constitute continuing 
connected transactions of the Company under the Listing Rules. 

 

 

On 12 December 2025, various agreements with respect to (i) insurance services; and  
(ii) distribution and agency agreements and other business referral services were entered into 
between members of the DSFH Group and the Group. As DSFH is the substantial shareholder of 
the Company, members of the DSFH Group constitute connected persons of the Company under 
the Listing Rules. The transactions contemplated under each of the agreements, which will be 
conducted on an on-going basis, also constitute continuing connected transactions of the 
Company under the Listing Rules. 

 
As one or more of the applicable Percentage Ratios (other than the profits ratio) in respect of 
the annual caps for each of the continuing connected transactions contemplated under each of 
(a) the New Cooperation Agreement; and (b) the New Distribution Agreements, the New Agency 
Agreements and the New Business Referral Services Agreement set out in this announcement 
are, on an annual basis, higher than 0.1% but are all less than 5%, these transactions are subject 
to the reporting, announcement and annual review requirements but are exempt from the 
requirement of independent shareholders’ approval under Chapter 14A of the Listing Rules.  
 
The Board (including the independent non-executive Directors) considers that the relevant 
agreements (and the continuing connected transactions contemplated under them) were entered 
into on normal commercial terms or on terms no less favourable than those available to independent 
third parties and that these agreements and the related connected transactions were entered into 
on a continuing and regular basis and in the ordinary and usual course of business of the Company, 
are fair and reasonable and in the interests of the Company and the Shareholders as a whole, and 
that the annual caps for each of the continuing connected transactions contemplated under the 
relevant agreements for each of the three years ending 31 December 2026, 2027 and 2028 are 
fair and reasonable. 
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2. PARTIES AND CONNECTION OF THE PARTIES  
 
The Company is a company incorporated in Hong Kong, whose shares are listed on the main 
board of the Stock Exchange. It is the holding company of various subsidiaries including DSB 
and BCM, both of which conduct banking business. 
 
• DSB 

 
DSB is a company incorporated in Hong Kong. It is a direct wholly owned subsidiary of 
the Company. It is a licensed bank in Hong Kong and is principally engaged in the 
provision of banking, financial and other related services in Hong Kong. 
 

• BCM 
 
BCM is a company incorporated in Macau. It is an indirect wholly owned subsidiary of 
the Company. It is a licensed bank in Macau and is principally engaged in the provision 
of banking services in Macau. 
 

The Company, through its respective banking and insurance brokerage subsidiaries, has 
been conducting continuing connected transactions with DSFH and/or members of the DSFH 
Group: 
 
• DSFH 

 
DSFH is a company incorporated in Hong Kong, whose shares are listed on the main 
board of the Stock Exchange. DSFH is a substantial shareholder of the Company with 
74.37% interest in the issued share capital of the Company as of the date of this 
announcement. DSFH is a connected person of the Company pursuant to the Listing 
Rules. DSFH is the company holding the insurance interests of the DSFH Group, and 
as at the date of this announcement, is the holding company of certain subsidiaries 
including DSI, DSIA, MIC and MPFM, which are engaged in general insurance, 
insurance-related or pension fund management businesses. 
 

• DSI 
 
DSI is a company incorporated in Hong Kong. DSI is a direct wholly owned subsidiary 
of DSFH. It is an authorised general insurance company in Hong Kong and is 
principally engaged in the underwriting of general insurance in Hong Kong. As DSFH 
is the Company’s substantial shareholder, DSI is a connected person of the Company 
pursuant to the Listing Rules. 
 

• DSIA 
 
DSIA is a company incorporated in Hong Kong. DSIA is a direct wholly owned 
subsidiary of DSFH and is an insurance agent in Hong Kong. As DSFH is the 
Company’s substantial shareholder, DSIA is a connected person of the Company 
pursuant to the Listing Rules. 
 

• MIC 
 
MIC is a company incorporated in Macau. MIC is an indirect wholly owned subsidiary 
of DSFH. MIC is principally engaged in the underwriting of general insurance in 
Macau. As DSFH is the Company’s substantial shareholder, MIC is a connected 
person of the Company pursuant to the Listing Rules. 
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• MPFM 
 
MPFM is a company incorporated in Macau. MPFM is an indirect wholly owned 
subsidiary of DSFH. MPFM is engaged in private pension fund management business 
in Macau. As DSFH is the Company’s substantial shareholder, MPFM is a connected 
person of the Company pursuant to the Listing Rules. 

 
3. CONTINUING CONNECTED TRANSACTIONS EXEMPT FROM INDEPENDENT 

SHAREHOLDERS’ APPROVAL REQUIREMENT 
 
The Group has entered into the following continuing connected transactions contemplated 
under the relevant agreements which are subject to the reporting, announcement and annual 
review requirements but are exempt from the requirement of independent shareholders’ 
approval under Chapter 14A of the Listing Rules.  
 

3.1 Insurance services provided by DSI and MIC 
 
On 30 December 2022, the Company entered into a cooperation agreement with DSFH, as 
subsequently amended by the Supplemental Agreement entered into between the Company 
and DSFH on 29 September 2023, pursuant to which members of the DSFH Group would 
provide insurance services to DSB and other members of the Group (the "Existing 
Cooperation Agreement"). The Existing Cooperation Agreement is for a fixed term of three 
years with effect from 1 January 2023 and ending on 31 December 2025 (both days 
inclusive). On 12 December 2025, the Company and DSFH entered into a new cooperation 
agreement (the "New Cooperation Agreement") for a fixed term of three years with effect 
from 1 January 2026 and ending on 31 December 2028 (both days inclusive). 
 
Description of the transactions contemplated under the New Cooperation Agreement:  
 
DSI underwrites general insurance policies in the name, and for the benefit, of members of 
the Group and their respective customers including policies covering motor vehicle, property 
all risks, public liability, money, electronic equipment, group medical health, travel, employees’ 
compensation and group personal accident. Certain policies are subject to renewal annually 
or bi-annually. 
 
MIC underwrites general insurance policies in the name, and for the benefit, of BCM and its 
customers including policies covering medical, personal accident, employees’ compensation, 
vehicle, properties, civil liability and money. Certain policies are subject to renewal annually. 
 
The premiums payable under such insurance policies are payable in arrears on a monthly, 
yearly or other basis, depending on the type of insurance policy. 
 
Under the New Cooperation Agreement, either party to the agreement may terminate the 
agreement by giving one month notice in advance to the other party without having to incur a 
penalty. 
 
Pricing:  
 
For major insurance policies with majority of insurance risk taken by the insurance 
subsidiaries of DSFH, the Group shall request quotation from at least three third party 
insurance companies for consideration. The premiums on major insurance policies payable 
by the Group shall be determined after arm’s length negotiation and with reference to 
quotations sought from the third party insurance companies or rates accepted by reinsurance 
or co-insurance companies under the policies. The terms of the policies including premium 
rates and insurance coverage offered to the Group by the insurance subsidiaries of DSFH 
shall be compared against the quotations obtained, which shall be no less favourable than 
the terms for similar policies available from independent third parties. 
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Reasons for such transactions: 
 
The insurance policies are procured by the Group to enable certain of the Company’s 
subsidiaries to comply with relevant regulatory requirements in reducing risks to the Group’s 
assets, businesses and operations and/or to provide additional services to the Group’s 
customers. In addition, the Directors consider that the insurance services provided by DSI 
and MIC are effective and the fees proposed by DSI and MIC respectively are comparable to 
those offered by other insurance companies in the market. 
 
Historical amounts and future caps: 
 
The actual amount of premiums payable to DSI and MIC on the general insurance policies 
for the financial years ended 31 December 2023 and 31 December 2024 and the first ten 
months of 2025 were HK$25.7 million, HK$40.9 million and HK$40.6 million (unaudited), 
respectively.  
 
The maximum annual aggregate amount of the premiums payable to DSI and MIC for each of 
the three financial years ending 31 December 2026, 2027 and 2028 is estimated not to exceed 
the annual limit of HK$76.0 million, HK$96.0 million and HK$116.0 million respectively. 

 
(Expressed in millions of HK dollars) 

  Historical Caps  Historical Figures Future Caps 

  

 
Annual 
cap for 

the year 
ended 

31 Dec 
2023 

 

 
Annual 
cap for 

the year 
ended 

31 Dec 
2024 

 

 
Annual 
cap for 

the year 
ending 
31 Dec 

2025 

Historical 
annual 

amount 
for the 

year 
ended 

31 Dec 
2023 

Historical 
annual 

amount 
for the 

year 
ended 

31 Dec 
2024 

 
Unaudited 
historical 

amount for 
the period 
from 1 Jan 

to 31 Oct 
2025 

 

 
Annual 
cap for 

the year 
ending 
31 Dec 

2026 

 

 
Annual 
cap for 

the year 
ending 31 

Dec 
2027 

 

 
Annual 
cap for 

the year 
ending 31 

Dec 
2028 

Transaction          

Premium payable to 
members of the 
DSFH Group (including 
DSI and MIC) 

 

 
36.0 

 

 
56.0 

 

 
56.0 

 

 
25.7 

 

 
40.9 

 

 
40.6 

 

 
76.0 

 

 
96.0 

 

 
116.0 

 

Basis for such future caps:  
 
The annual monetary caps above in relation to each of the financial years ending  
31 December 2026, 2027 and 2028 have been ascertained by reference to the premiums 
paid in the financial years ended 31 December 2023 and 31 December 2024 and the first ten 
months of 2025 (unaudited) and calculated on the basis of expected market premiums 
multiplied by the amount of cover required. 
 
In arriving at the above monetary caps, the Directors have considered the increase in 
premiums payable under group medical insurance policies, which is attributable to  
(i) persistent medical inflation across Hong Kong, Macau, and the broader Asia region, driven 
by rising pharmaceutical prices, advances in medical technology, and higher healthcare 
staffing costs, as reflected in quotations from other third-party insurers; and (ii) an increment 
in medical claims due to greater health awareness, enhanced willingness to seek prompt 
medical attention, and the growing prevalence of chronic conditions requiring ongoing and 
costly treatment. The Directors have also taken into account of the Group’s business growth 
(including the increase in the number of employees) and the corresponding increase in 
expected insured amounts for property and motor vehicle insurance policies, ensuring the 
annual caps remain appropriate for the Group’s operational needs. 
 
The Directors believe that the general insurance policies underwritten by DSI and MIC are 
provided to the Group on DSI’s and MIC’s normal commercial terms. 
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3.2 Distribution and agency agreements and other business referral services 
 

(a) Distribution and Agency Agreements with DSI, DSIA, MIC and MPFM 
 
On 30 December 2022, 
 
(i) DSI entered into the distribution agreement and underlying agency agreement 

with DSB for the marketing and distribution of general insurance products 
through branch network of DSB for a fixed term of three years with effect from  
1 January 2023 and ending on 31 December 2025; 
 

(ii) DSIA entered into the distribution agreement and underlying agency agreement 
with DSB for the marketing and distribution of general insurance products 
through branch network of DSB for a fixed term of three years with effect from  
1 January 2023 and ending on 31 December 2025; and 

 
(iii) MIC entered into the distribution agreement and underlying agency agreement 

with BCM for the marketing and distribution of general insurance products 
through branch network of BCM for a fixed term of three years with effect from 
1 January 2023 and ending on 31 December 2025. 

 
To continue the distribution and agency arrangement between members of the Group 
with members of the DSFH Group, on 12 December 2025, 
 
(a) DSI entered into the new distribution agreement and underlying agency 

agreement with DSB for the marketing and distribution of general insurance 
products through branch network of DSB for a fixed term of three years with 
effect from 1 January 2026 and ending on 31 December 2028; 
 

(b) DSIA entered into the new distribution agreement and underlying agency 
agreement with DSB for the marketing and distribution of general insurance 
products through branch network of DSB for a fixed term of three years with 
effect from 1 January 2026 and ending on 31 December 2028; and 
 

(c) MIC entered into the new distribution agreement and underlying agency 
agreement with BCM for the marketing and distribution of general insurance 
products through branch network of BCM for a fixed term of three years with 
effect from 1 January 2026 and ending on 31 December 2028. 
 

(d) In addition, MPFM entered into a new distribution agreement and underlying 
agency agreement with BCM for the marketing and distribution of pension 
products through branch network of BCM. The new distribution agreement and 
underlying agency agreement between MPFM and BCM shall only be effective 
on (i) 1 January 2026; or (ii) such date agreed in writing by the parties after BCM 
has obtained all necessary regulatory license(s), which are or may be necessary 
or advisable in connection with the carrying out by BCM of any of its obligations 
as stipulated therein, whichever is later, and ending on 31 December 2028.  

 
Description of transactions contemplated under the various distribution and 
agency agreements between the Group and members of the DSFH Group:  
 
Pursuant to the new distribution agreement entered into by DSI with DSB (the "New 
DSI Distribution Agreement"), DSB will market and distribute such general 
insurance products as agreed between the parties from time to time for the DSFH 
Group through its branch and other distribution networks. 
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Pursuant to the New DSI Distribution Agreement, DSB has entered into a new agency 
agreement with DSI (the "New DSI Agency Agreement") in respect of the sale of 
certain general insurance products in return for commission payments, as agreed 
between the parties from time to time. Under the terms of the New DSI Agency 
Agreement, the commission payable by DSI to DSB shall, initially, be between 20% 
and 55% (depending on the product type) of each year’s premium received in respect 
of a new or renewal policy, but which may vary between the parties from time to time. 
 
Pursuant to the new distribution agreement entered into by DSIA with DSB (the "New 
DSIA Distribution Agreement"), DSB will market and distribute such general 
insurance products as agreed between the parties from time to time through its branch 
and other distribution networks. 
 
Pursuant to the New DSIA Distribution Agreement, DSB has entered into a new 
agency agreement with DSIA (the "New DSIA Agency Agreement") in respect of the 
sale of certain general insurance products in return for commission payments, as 
agreed between the parties from time to time. Under the terms of the New DSIA 
Agency Agreement, the commission payable by DSIA to DSB shall be 50% of the 
commission earned by DSIA or at such rate as agreed by both parties from time to 
time. 
 
Pursuant to the new distribution agreement entered into by MIC with BCM (the "New 
MIC Distribution Agreement"), BCM will market and distribute such general 
insurance products of MIC as agreed between the parties from time to time through 
its branch and other distribution networks. 
 
Pursuant to the New MIC Distribution Agreement, BCM has entered into a new agency 
agreement with MIC (the "New MIC Agency Agreement") in respect of the sale of 
certain general insurance products in return for commission payments, as agreed 
between the parties from time to time. Under the terms of the New MIC Agency 
Agreement, the commission payable by MIC to BCM in respect of general insurance 
products shall, initially, be between 10% and 50% (depending on the product type) of 
each year’s premium received in respect of new or renewal policies, but which may 
vary between the parties from time to time. 
 
Pursuant to the new distribution agreement entered into by MPFM with BCM (the "New 
MPFM Distribution Agreement"), BCM will market and distribute such pension 
products of MPFM as agreed between the parties from time to time through its branch 
and other distribution networks. 
 
Pursuant to the New MPFM Distribution Agreement, BCM has entered into a new 
agency agreement with MPFM (the "New MPFM Agency Agreement") in respect of 
the sale of certain pension products in return for commission payments, as agreed 
between the parties from time to time. Under the terms of the New MPFM Agency 
Agreement, the commission payable by MPFM to BCM in respect of pension products 
shall, initially, be 0.5% or 1% on asset value and MOP100 or MOP200 for corporate 
business and individual business respectively depending on the type of business and 
size of asset value involved, but which may vary between the parties from time to time. 
 
In respect of each of the New DSI, DSIA, MIC and MPFM Distribution Agreements 
(collectively the "New Distribution Agreements"), DSI and DSIA shall each 
reimburse or pay on behalf of DSB, and MIC and MPFM shall each reimburse or pay 
on behalf of BCM, agreed expenses including the registration fees for licences for  
bank staff to sell insurance and pension products, sales incentives, marketing 
expenses and other costs and expenses related to the performance of the New 
Distribution Agreements. 
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Each of the New Distribution Agreements will be on a mutually non-exclusive basis 
and will be for a three-year fixed term with effect from 1 January 2026 and ending on 
31 December 2028. Each of the New DSI, DSIA, MIC and MPFM Agency Agreements 
(collectively the "New Agency Agreements") will be on a mutually non-exclusive 
basis for a three-year fixed term with effect from 1 January 2026 and ending on  
31 December 2028. 
 
Each of the New Distribution Agreements and New Agency Agreements can be 
terminated by either party thereto by giving not less than sixty (60) days’ prior written 
notice to the other. 
 
Pricing: 
 
The rates of commission receivable by the Group have been determined after arm’s 
length negotiations, having regard to the features and pricing of the insurance and 
pension products, including premium payable, pension fund asset value, duration of 
insurance protection, the relevant market data, the relevant requirements of the 
regulatory authorities, the commission of independent third parties selling similar 
insurance and pension products and the historical commission rate standard of the 
Group. 
 
Reasons for the transactions: 
 
The New Distribution Agreements and the New Agency Agreements described above, 
including the commission rates set out in the various sets of such agreements, are 
consistent with normal arrangements between banks or other insurance agents and 
insurance companies or pension fund management companies in the Hong Kong 
and/or Macau markets, and will provide the Group with insurance and pension 
products and services to be offered to the customers of the banking subsidiaries of 
the Group. The distribution of different types of insurance and pension products 
through the respective bank branches and other distribution networks of DSB and 
BCM in return for a commission income to be paid by the DSFH Group will also produce 
fee income which will be of benefit to the Group. 
 

(b) Business referral services  
 
On 30 December 2022, the Company entered into a cooperation agreement with 
DSFH. The cooperation agreement is on a mutually non-exclusive basis and for a 
three-year fixed term with effect from 1 January 2023 and ending on 31 December 
2025. On 12 December 2025, the Company entered into a new cooperation 
agreement with DSFH (the "New Business Referral Services Agreement") for a 
fixed term of three years with effect from 1 January 2026 and ending on 31 December 
2028. Pursuant to the New Business Referral Services Agreement, the Company shall 
provide and shall procure members of the Group to, either directly or via their sole 
agents (if any), provide members of the DSFH Group with business referral and 
insurance brokerage services in relation to obtaining applications for general 
insurance policies to be underwritten by members of the DSFH Group. There is no 
commitment on any member of the Group to refer to member(s) of DSFH Group such 
transactions of any minimum or maximum number and/or amount. Where concluded 
between the relevant parties, the terms and conditions for the provision of such 
business referral services shall be, if required, reduced into individual written 
agreement(s). Payment under the New Business Referral Services Agreement or the 
individual written agreements made thereunder shall be made by cheque(s) or other 
payment means in arrears. 
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Pricing: 
 
The commission receivable by the Group under the New Business Referral Services 
Agreement shall be fair and equitable, on normal commercial terms negotiated on arm’s 
length basis and by reference to the then customary market practice and rates, and on 
terms comparable to the level of fees and charges charged by the Group in providing 
similar services to independent third party customers. 
 
Reasons for the transactions: 
 
The Board believes that such cooperation agreement enables the parties to leverage 
on the expertise and experience of the other with a view of exploring business 
opportunities and therefore of benefit to the Group as a whole. 
 
Historical amounts and future caps: 
 
During the financial years ended 31 December 2023 and 31 December 2024 and the 
first ten months of 2025, the actual aggregate commissions received by, and expenses 
or fees paid on behalf of and reimbursed to the Group by DSI, DSIA and MIC were 
approximately HK$29.0 million, HK$29.4 million and HK$25.8 million (unaudited), 
respectively. 
 
The aggregate commissions to be received by, and expenses to be paid on behalf of 
and to be reimbursed to the Group by DSI, DSIA, MIC, and MPFM under the New 
Distribution Agreements and New Agency Agreements and the aggregate 
commission income to be received and payment to be made in relation to the 
transactions contemplated under the New Business Referral Services Agreement for 
each of the three financial years ending 31 December 2026, 2027 and 2028, in 
aggregate, is estimated not to exceed the annual limit of HK$62.0 million. 

 
(Expressed in millions of HK dollars) 

Historical Caps  Historical Figures  Future Caps  

  

 
Annual 
cap for 

the year 
ended 

31 Dec 
2023 

 

 
Annual 
cap for 

the year 
ended 

31 Dec 
2024 

 

 
Annual 
cap for 

the year 
ending 
31 Dec 

2025 

Historical 
annual 

amount 
for the 

year 
ended 

31 Dec 
2023 

Historical 
annual 

amount 
for the 

year 
ended 

31 Dec 
2024 

 
Unaudited 
historical 

amount for 
the period 
from 1 Jan 

to 31 Oct 
2025 

 

 
Annual 
cap for 

the year 
ending 
31 Dec 

2026 

 

 
Annual 
cap for 

the year 
ending 
31 Dec 

2027 

 

 
Annual 
cap for 

the year 
ending 
31 Dec 

2028 

Transaction          

Commissions or fees          

received by, and expenses          

paid on behalf of and          

reimbursed to, the Group          

by members of DSFH Group          

Group under the New          

Distribution Agreements,          

the New Agency          

Agreements and the New          

Business Referral          

Services Agreement 45.0 45.0 45.0 29.0 29.4 25.8 62.0 62.0 62.0 
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Basis for such future caps:  
 
The annual monetary caps in relation to commission to be received by and expenses 
to be paid on behalf of and to be reimbursed to the Group by members of DSFH Group 
under their respective New Distribution Agreements, New Agency Agreements, and 
the New Business Referral Services Agreement have been ascertained by reference 
to the commission paid and expenses paid and reimbursed to the Group for the 
financial years ended 31 December 2023 and 31 December 2024 and the first ten 
months of 2025 (where applicable), and calculated on the basis of the commission 
rates multiplied by the estimated premiums receivable and pension fund asset value 
on the insurance and pension products to be distributed. 
 
The basis for determining the commission rates on a product basis under the New 
DSI Agency Agreement, the New DSIA Agency Agreement, and the New MIC Agency 
Agreement in respect of insurance products to be sold to customers of the Group for 
the three financial years ending 31 December 2026, 2027 and 2028 shall remain 
similar or slightly less than those under the agency agreements between DSB and 
DSI, DSB and DSIA, and BCM and MIC entered into on 30 December 2022 for the 
years ended 31 December 2023 and 2024 and the first ten months of 2025 
respectively.  
 
The estimation of the annual fee income on business referral and insurance brokerage 
services is based on an internal assessment and the anticipated growth in business. 
 
In arriving at the above future caps, the Directors have also considered the Group’s 
strategy to promote insurance and pension products to its customers who are serviced 
by the respective bank branches and other distribution networks of DSB and BCM. 
The Directors are of the view that the increasing level of awareness and acceptance 
of general insurance and pension products by the Group’s customers in general will 
provide the Group with greater opportunities to cross sell its insurance and pension 
products, and therefore allow the Group to receive commission from their sale. 
 
The Board (including the independent non-executive Directors) confirms that the 
commission rates, and expenses to be paid and reimbursed will be on normal 
commercial terms, in line with market rates for insurance and pension products of 
similar types, and the income fee on business referral services will either be on normal 
commercial terms or, if there are insufficient comparable transactions to judge 
whether they are on normal commercial terms, then they will be on terms no less 
favourable than those available to independent third parties. The Board considers that 
the transactions contemplated under the relevant agreements are in the ordinary and 
usual course of business of the Group, are fair and reasonable, and in the interests of 
the Company and its Shareholders as a whole. 
 

4. INTERNAL CONTROL MEASURES  
 

The Company has formulated a procedural guide on monitoring the implementation of the 
continuing connected transactions. The monitoring reports will be presented to a Board level 
committee on a regular basis. Once the actual transaction amount of any continuing 
connected transactions which will potentially exceed the estimated annual cap is identified, 
the Company shall take immediate action to ensure compliance with the Listing Rules. 

 
The Company has engaged external auditors to review the Company’s continuing connected 
transactions. They will issue report(s) on the audit results to the Board and the audit committee 
under the Board of the Company on an annual basis. 

 
 
 



10 

       

5. LISTING RULES IMPLICATIONS 
 
As one or more of the applicable Percentage Ratios (other than the profits ratio) in respect of 
the annual caps for each of the continuing connected transactions contemplated under each 
of (a) the New Cooperation Agreement; and (b) the New Distribution Agreements, the New 
Agency Agreements and the New Business Referral Services Agreement set out in this 
announcement are, on an annual basis, higher than 0.1% but are all less than 5%, these 
transactions are subject to the reporting, announcement and annual review requirements but 
are exempt from the requirement of independent shareholders’ approval under Chapter 14A 
of the Listing Rules.  

 
6. BOARD CONFIRMATION 

 
6.1 Pursuant to Rule 14A.68(8) of the Listing Rules, Messrs. David Shou-Yeh Wong, Hon-Hing 

Wong (Derek Wong), Gary Pak-Ling Wang, Robert Tsai-To Sze and Paul Franz Winkelmann, 
being directors of DSFH, and Mr. Nicholas John Mayhew, being a director of DSI, have 
abstained from voting on the board resolutions relating to the entering of the relevant 
agreements (and the respective caps). The resolutions were voted by the Directors who are 
not connected to the transactions. 
 

6.2 The Board (including the independent non-executive Directors) considers that the above- 
mentioned agreements (and the transactions contemplated under the relevant agreements) 
were entered into on normal commercial terms or on terms no less favourable than those 
available to independent third parties and that these agreements and the related connected 
transactions were entered into on a continuing and regular basis and in the ordinary and usual 
course of business of the Company, are fair and reasonable and in the interests of the 
Company and the Shareholders as a whole, and that the annual caps for each of the 
continuing connected transactions contemplated under the relevant agreements for each of 
the three financial years ending 31 December 2026, 2027 and 2028 are fair and reasonable. 

 
7. DEFINITIONS 

 
Unless the context otherwise requires, the following terms shall have the meanings set out 
below for the purposes of this announcement: 
 
"BCM" Banco Comercial de Macau, S.A. 

 
"Board" the board of Directors of the Company 

 
"Company" Dah Sing Banking Group Limited, a company incorporated in 

Hong Kong, whose shares are listed on the main board of the 
Stock Exchange 
 

"connected person(s)" has the meaning ascribed to it under the Listing Rules 
 

"DSB" Dah Sing Bank, Limited 
 

"Directors" the directors of the Company 
 

"DSFH" Dah Sing Financial Holdings Limited 
 

"DSFH Group" DSFH and its subsidiaries (but excluding the Group) 
 

"DSI" Dah Sing Insurance Company Limited (formerly known as "Dah 
Sing Insurance Company (1976) Limited") 
 



11 

       

"DSIA" Dah Sing Insurance Agency Limited 
 

"Group" the Company and its subsidiaries 
 

"Hong Kong" Hong Kong Special Administrative Region of the People’s 
Republic of China 
 

"Listing Rules" the Rules Governing the Listing of Securities on the Stock 
Exchange 
 

"Macau" Macau Special Administrative Region of the People’s 
Republic of China 
 

"MIC" Macau Insurance Company Limited 
 

“MPFM” Macau Pension Fund Management Company Limited 
 

"Percentage Ratios" the percentage ratios set out in Rule 14.07 of the Listing Rules, 
(i.e. "assets ratio", "profits ratio", "revenue ratio", "consideration 
ratio" and "equity capital ratio", as such terms are defined in the 
Listing Rules) 
 

"Shareholders" the shareholders of the Company 
 

"Stock Exchange" The Stock Exchange of Hong Kong Limited 
 

"substantial 
shareholder" 
 

has the meaning ascribed to it under the Listing Rules 
 

"Supplemental 
Agreement" 

the supplemental agreement entered into by the Company and 
DSFH on 29 September 2023 to amend the annual caps of the 
cooperation agreement dated 30 December 2022 in respect of 
the provision of insurance services for 2023, 2024 and 2025 

 
 

By Order of the Board 
Dah Sing Banking Group Limited 

Richard Tsung-Yung Li 
Company Secretary 

 
Hong Kong, 12 December 2025 

 
As at the date of this announcement, the Board of the Company comprises Mr. David Shou-Yeh 
Wong (Chairman), Mr. Hon-Hing Wong (Derek Wong) (Vice Chairman, Managing Director and 
Chief Executive), Mr. Gary Pak-Ling Wang and Mr. Nicholas John Mayhew (Deputy Chief 
Executive) as Executive Directors; Mr. Jack Chak-Kwong So, Mr. Robert Tsai-To Sze, Mr. Blair 
Chilton Pickerell, Mr. Paul Franz Winkelmann, Ms. Nancy Ha-Fong Chan and Mr. Kin-Sang 
Cheung (Alex Cheung) as Independent Non-Executive Directors. 

 

 


