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Based on the validated ESG Materiality Matrix, the Board has re-confirmed that the topics clustered 
in the upper-right quadrant continue to represent the most significant ESG priorities for the Group. 
The highest-priority topics are: 
 
Topic 12: Product Quality 
Topic 13: Customer Service 
Topic 17: Information Security and Personal Data Protection 
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Independent non-executive Directors 
Mr. Lau Chi Kit  
Mr. Lee Luk Shiu 
Dr. Tang Sing Hing, Kenny 
 
Ms. Kwan, the Chairperson, is the spouse of Mr. Pang. Ms. Pang Tsz Yan is the daughter of Mr. Pang and 
Ms. Kwan. Save as disclosed, there is no other relationship (including financial, business, family or other 
material/relevant relationship), among the Directors. 

Independence 
 
We have strong elements of independence on the Board, providing independent and objective opinions on 
strategic issues and performance matters as well as extensive expertise, experience and insight of each 
Director to the integration of the Board. The Board follows the requirements set out in the Listing Rules to 
determine on the independence of Directors. The Board determines that the Directors do not have any 
direct or indirect material relationship with the Group. Furthermore, the Company has received an annual 
confirmation from each of its independent non-executive Directors of his independence in accordance with 
the independence guidelines set forth in Rule 3.13 of the Listing Rules and considers all independent non-
executive Directors are independent. 
 
During the Year, the Company at all times met the requirements of Rules 3.10(1) and 3.10(2), and 3.10A 

of the Listing Rules relating to the appointment of at least three independent non-executive Directors 

representing one-third of the Board and it exceeds the parameters of the CG Code. 

Independent Views and Input 
 
The Company recognises that independence on the Board is a key element of good corporate governance. 

The Company has established mechanisms to ensure independent views and input are available to the 

Board for enhancing objective and effective decision-making. These mechanisms in place are subject to 

annual review by the Board, including without limitation:  

(a) the Nomination Committee will assess the independence, qualification and time commitment of a 

candidate who is nominated to be a new independent non-executive director before appointment and 

also the continued independence of the independent non-executive Directors and their time 

commitments annually;  

 
(b) the Nomination Committee will conduct performance evaluation of the independent non-executive 

Directors annually to assess their contributions;  

 
(c) the independent non-executive Directors can express their views in an open, candid as well as 

confidential manner, should circumstances require, through formal and informal channels, including 

meetings with the Chairman of the Company without the presence of the other Directors to discuss any 

major issues and concerns, dedicated meeting sessions with the Chairman of the Company and 

interaction with management and other Board members including the Chairman of the Company 

outside the boardroom; and 

 
(d) Directors may, upon reasonable request to the Chairman, seek independent professional advice in 

appropriate circumstances, at the reasonable expense of the Company to assist them to perform their 

duties to the Company. 

 
The Board has conducted an annual review of the implementation and effectiveness of these mechanisms 

and considered they are in place and are effective. 
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DIRECTORS 
 
The Directors of the Company during the Year were as follows: 
 

Executive Directors 
 
Mr. Pang Siu Hin (Suspended duties on 15 April 2026 and resigned on 8 June 2026) 
Ms. Kwan Lai Man (Chairperson and Co-Chief Executive Officer) (Appointed as Acting Chairperson on 15 

April 2026 and appointed as Chief Executive Officer on 20 April 2026 and re-
designated as Co-Chief Executive Officer on 20 May 2026 and re-designated as 
Chairperson on 8 June 2026) 

Mr. Ma Chi Wai, Vincent (alias: Ma Chun Wai, Steven) (Vice Chairman and Co-Chief Executive Officer) 
(Appointed as Executive Director, Vice Chairman and Co-Chief Executive Officer 
on 20 May 2026) 

Ms. Pang Tsz Yan (Appointed on 20 April 2026) 
 

Non-executive Directors 
 
Ms. Wong Wai Ling (Resigned on 1 April 2025) 
Ms. Tian Shanshan  
 

Independent Non-executive Directors 
 
Mr. Lau Chi Kit  
Mr. Lee Luk Shiu 
Dr. Tang Sing Hing, Kenny 
 
Pursuant to Article 108(a) and (b) of the Articles of Association, at each AGM one-third of the Directors for 
the time being, or, if their number is not 3 or a multiple of 3, then the number nearest to but not less than 
one-third, shall retire from office by rotation provided that every Director (including those appointed for a 
specific term) shall be subject to retirement by rotation at least once every 3 years. A retiring Director shall 
be eligible for re-election. The Directors to retire by rotation shall include (so far as necessary to obtain the 
number required) any Director who wishes to retire and not to offer himself/herself for re-election. In addition, 
code provision B.2.2 of the CG Code also stipulates that each Director should be subject to retirement by 
rotation at least once every three years. 
 
Pursuant to Article 112 of the Articles of Association, any Director appointed by the Board to fill a casual 
vacancy shall hold office only until the first general meeting of the Company after his appointment and be 
subject to re-election at such meeting. 
 
Mr. Ma Chi Wai, Vincent (alias: Ma Chun Wai, Steven), Ms. Pang Tsz Yan and Mr. Lee Luk Shiu will retire 
at the forthcoming AGM and, being eligible, will offer themselves for re-election as Directors at the AGM. 
 
The Company has received annual confirmation from the three independent non-executive Directors in 
respect of their respective independence in accordance with the independence guidelines set forth in Rule 
3.13 of the Listing Rules and considers that they are independent. 
 

BIOGRAPHIES DETAILS OF DIRECTORS 
 
Biographical details of the Directors of the Group are set out on pages 17 to 19 of this annual report. 

 
 





REPORT OF THE DIRECTORS 

 

HIN SANG GROUP (INTERNATIONAL) HOLDING CO. LTD.  Annual Report 2025/2026 78 

Long Position in Genwealth, an Associated Corporation of the Company 
 

Name of Director Capacity 
Number of 

Shares held 

Approximate 
percentage of 
shareholding 

Mr. Pang Siu Hin Beneficial owner 36,000 90% 

Ms. Kwan Lai Man Beneficial owner 4,000 10% 
 
Save as disclosed above, none of the Directors or chief executive of the Company had any interests or 
short positions in the Shares, underlying Shares or debentures of the Company or any of its associated 
corporations (within the meaning of Part XV of the SFO) which were required to be notified to the Company 
and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests or short 
positions therein that they shall be deemed to have pursuant to such provisions of the SFO), or any interests 
or short positions which were recorded in the register required to be kept by the Company pursuant to 
Section 352 of the SFO, or any interests or short positions which have to be notified to the Company and 
the Stock Exchange pursuant to Model Code for Securities Transactions by Directors of Listed Issuers as 
set out in Appendix C3 to the Listing Rules. 

 

INTERESTS AND SHORT POSITIONS OF SUBSTANTIAL SHAREHOLDERS IN THE 
SHARES AND UNDERLYING SHARES OF THE COMPANY 
 
As at 31 March 2026, so far as it is known to the Directors or chief executives of the Company, the following 
persons, not being a Director or chief executive of the Company, had, or were deemed or taken to have an 
interest or short position in the Shares and underlying Shares of the Company which would fall to be 
disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of the SFO, or, which were 
recorded in the register required to be kept by the Company under Section 336 of the SFO, or as otherwise 
notified to the Company and the Stock Exchange: 
 

 Long Position in Shares 

 

Note 1:  The 250,000,000 Shares are held by Viewforth Limited. Viewforth Limited is wholly-owned by Fullshare and therefore, 
Fullshare is deemed to be interested in the same number of Shares held by Viewforth Limited under the SFO. 

 
Note 2:  This percentage was compiled based on the Shares in issue as at 31 March 2026 (i.e. 1,091,796,000 shares). 

 
  

Name Capacity 
Number of  

Shares held 

Approximate 
percentage of 

interest (Note 2) 

 
Genwealth 

 
Beneficial owner 

 
554,242,000 

 
50.76% 

    

Viewforth Limited Beneficial owner (Note 1) 250,000,000 22.90% 

    

Fullshare  Interest in a corporation (Note 1) 250,000,000 22.90% 
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4. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)  
 
Leases (Continued)  
 
The Group as a lessee (Continued)  
 
Lease modifications (continued) 
 
For a lease modification that is not accounted for as a separate lease, the Group remeasures the 
lease liability, less any lease incentives receivable, based on the lease term of the modified lease 
by discounting the revised lease payments using a revised discount rate at the effective date of the 
modification. 
 
The Group accounts for the remeasurement of lease liabilities by making corresponding 
adjustments to the relevant right- of-use asset. When the modified contract contains a lease 
component and one or more additional lease or non-lease components, the Group allocates the 
consideration in the modified contract to each lease component on the basis of the relative stand-
alone price of the lease component and the aggregate stand-alone price of the non-lease 
components. 
 
The Group as a lessor  
 
Classification and measurement of leases 
 
Leases for which the Group is a lessor are classified as finance or operating leases. Whenever the 
terms of the lease transfer substantially all the risks and rewards incidental to ownership of an 
underlying asset to the lessee, the contract is classified as a finance lease. All other leases are 
classified as operating leases. 
 
Rental income from operating leases is recognised in profit or loss on a straight-line basis over the 
term of the relevant lease. Initial direct costs incurred in negotiating and arranging an operating 
lease are added to the carrying amount of the leased asset, and such costs are recognised as an 
expense on a straight-line basis over the lease term except for investment properties measured 
under fair value model.  
 
Allocation of consideration to components of a contract 

 
When a contract includes both leases and non-lease components, the Group applies HKFRS 15 to 
allocate consideration in a contract to lease and non-lease components. Non-lease components 
are separated from lease component on the basis of their relative stand-alone selling prices. 

 
Refundable rental deposits 

 
Refundable rental deposits received are accounted for under HKFRS 9 and initially measured at 
fair value. Adjustments to fair value at initial recognition are considered as additional lease 
payments from lessees. 
 
Lease modification 
 
Changes in considerations of lease contracts that were not part of the original terms and conditions 
are accounted for as lease modifications, including lease incentives provided through forgiveness 
or reduction of rentals. 
 
The Group accounts for a modification to an operating lease as a new lease from the effective date 
of the modification, considering any prepaid or accrued lease payments relating to the original lease 
as part of the lease payments for the new lease. 
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4. MATERIAL ACCOUNTING POLICY INFORMATION (Continued)  
 
Impairment on property, plant and equipment and right-of-use assets 
 
At the end of the reporting period, the Group reviews the carrying amounts of its property, plant 
and equipment and right-of-use assets to determine whether there is any indication that these 
assets have suffered an impairment loss. If any such indication exists, the recoverable amount of 
the relevant asset is estimated in order to determine the extent of the impairment loss (if any). 
 
The recoverable amounts of property, plant and equipment and right-of-use assets are estimated 
individually. When it is not possible to estimate the recoverable amount individually, the Group 
estimates the recoverable amount of the cash-generating unit to which the asset belongs. 
 
In testing a cash-generating unit for impairment, corporate assets are allocated to the relevant 
cash-generating unit when a reasonable and consistent basis of allocation can be established, or 
otherwise they are allocated to the smallest group of cash generating units for which a reasonable 
and consistent allocation basis can be established. The recoverable amount is determined for the 
cash-generating unit or group of cash-generating units to which the corporate asset belongs, and 
is compared with the carrying amount of the relevant cash-generating unit or group of cash-
generating units. 
 
Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing 
value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the time value of money and the risks 
specific to the asset (or a cash-generating unit) for which the estimates of future cash flows have 
not been adjusted. 
 
If the recoverable amount of an asset (or a cash-generating unit) is estimated to be less than its 
carrying amount, the carrying amount of the asset (or a cash-generating unit) is reduced to its 
recoverable amount. For corporate assets or portion of corporate assets which cannot be allocated 
on a reasonable and consistent basis to a cash-generating unit, the Group compares the carrying 
amount of a group of cash-generating units, including the carrying amounts of the corporate assets 
or portion of corporate assets allocated to that group of cash- generating units, with the recoverable 
amount of the group of cash-generating units. In allocating the impairment loss, the impairment 
loss is allocated first to reduce the carrying amount of any goodwill (if applicable) and then to the 
other assets on a pro-rata basis based on the carrying amount of each asset in the unit or the group 
of cash-generating units. The carrying amount of an asset is not reduced below the highest of its 
fair value less costs of disposal (if measurable), its value in use (if determinable) and zero. The 
amount of the impairment loss that would otherwise have been allocated to the asset is allocated 
pro rata to the other assets of the unit or the group of cash-generating units. An impairment loss is 
recognised immediately in profit or loss. 
 
Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-
generating unit or a group of cash-generating units) is increased to the revised estimate of its 
recoverable amount, but so that the increased carrying amount does not exceed the carrying 
amount that would have been determined had no impairment loss been recognised for the asset 
(or a cash-generating unit or a group of cash-generating units) in prior years. A reversal of an 
impairment loss is recognised immediately in profit or loss. 
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31. SHARE-BASED PAYMENTS (Continued)  
 
Share Option Scheme (Continued)  
 

Notes: 

 

(a) Tranche 1 options granted under the Share Option Scheme shall vest as follows: 

 

(i) 30% of the options shall vest on 28 April 2016 and exercisable from 28 April 2016 to 27 April 2025; 

 

(ii) 30% of the options shall vest on 28 April 2017 and exercisable from 28 April 2017 to 27 April 2025; and 

 

(iii) 40% of the options shall vest on 28 April 2018 and exercisable from 28 April 2018 to 27 April 2025. 

 

(b) Tranche 4 options granted under the Share Option Scheme shall vest as follows: 

 

(i) 30% of the options shall vest on 3 October 2017 and exercisable from 3 October 2017 to 2 October 

2026; 

 

(ii) 30% of the options shall vest on 3 October 2018 and exercisable from 3 October 2018 to 2 October 

2026; and 

 

(iii) 40% of the options shall vest on 3 October 2019 and exercisable from 3 October 2019 to 2 October 

2026. 

 

(c) Tranche 5 options granted under the Share Option Scheme shall vest as follows: 

 

(i) 30% of the options shall vest on 18 November 2017 and exercisable from 18 November 2017 to 17 

November 2026; 

 

(ii) 30% of the options shall vest on 18 November 2018 and exercisable from 18 November 2018 to 17 

November 2026; and 

 

(iii) 40% of the options shall vest on 18 November 2019 and exercisable from 18 November 2019 to 17 

November 2026. 

 

(d) Tranche 6 options granted under the Share Option Scheme shall vest as follows: 

 

(i) 30% of the options shall vest on 21 December 2018 and exercisable from 21 December 2018 to 20 

December 2027; 

 

(ii) 30% of the options shall vest on 21 December 2019 and exercisable from 21 December 2019 to 20 

December 2027; and 

 

(iii) 40% of the options shall vest on 21 December 2020 and exercisable from 21 December 2020 to 20 

December 2027. 
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