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Pansy Ho, the emperor who follows 
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The stage is set for Pansy Ho to take the reins of the Macau Gaming Society (SJM) casino 
operator, after the recent death of his father, Stanley Ho, something that should only happen when 
the Government announces the rules for the new gaming licenses , in force after 2022. 



It was in a united way that Stanley Ho Hung-sun's four families and 17 children announced last week the 
death of the game tycoon. But the first test of this peace takes place next Tuesday, with the annual 
general meeting of SJM shareholders. 

The truce has lasted since 2011, when Stanley sued the families of the second and third women, Lucina 
Laam King-ying and Ina Chan Un-chan, for allegedly trying to seize the magnate's assets. 

"Stanley always wanted to share the assets equally among all his children, but there were some who tried 
to anticipate it," a source with knowledge of the process told Plataforma. "He was convinced to sign some 
papers without realizing what they were for, but he still had the mind to later realize what was going on," 
he adds. 

Plataforma sought to confirm this report with Gordon Oldham, who represented Stanley during the family 
dispute, but the Hong Kong lawyer declined to comment, citing “confidentiality issues”. 

According to Ben Lee, managing partner of the consultancy IGamiX Management and Consulting Ltd, the 
2011 truce ensured that Angela Leong On Kei, Stanley's fourth wife, would remain in charge of SJM “at 
least in the medium term”. 

Stage set up 

It was Pansy Catalina Ho Chiu-king who announced Stanley's death and not by chance. Ben Lee believes 
that the 2011 agreement provides that it is the 57-year-old businesswoman who will lead the SJM when 
new gaming licenses are issued. 

The analyst recalls that in January of last year Pansy and the Fok family established an alliance that 
controls 53 percent of the Macau Tourism and Entertainment Society (STDM), the parent company of 
SJM. A few months later, Pansy won six of the 10 STDM leadership positions, having nominated sisters 
Maisy Ho Chiu-ha and Daisy Ho Chiu-fung. 

"The stage is set," says Ben Lee. As soon as Pansy decides to take care of SJM's destinies, "the rest of 
the shareholders will be firmly on her side," predicts the gaming industry veteran. 

Not all analysts are so optimistic. In a note released last week, brokerage Sanford Bernstein warned that 
there may be "greater internal conflict between the various stakeholders". 

Analysts at JP Morgan said that a change in leadership is unlikely, because no gaming dealership wants 
to "unnecessarily attract attention" before new licenses are issued. 

In addition, on Tuesday Pansy took a more active role in rival MGM China, taking over as director-general 
after the retirement of the American operator's strongman Grant Bowie. 

Still, a source with knowledge of the process told Plataforma that Pansy will indeed take over the reins of 
SJM, but only after managing to sell "on advantageous terms" the 22.49 percent stake it holds in MGM 
China. 

 



Aimless boat 

SJM has "an inflexible management" and is plunged "in dysfunction" for trying to satisfy different interests, 
defended the broker Sanford Bernstein. 

An opinion shared by Ben Lee. “The four families control different parts of the business. Since Stanley Ho 
abandoned active management, the company has no vision, no direction, ”says the analyst. 

SJM is an example of how a Chinese company can list itself on the stock exchange, but maintain the 
family business culture, Adrian Lei Cheuk Hung told Macau Business in 2018. “Many owners still think 
they can simply take money directly from account of the company, ”added the corporate governance 
expert at the University of Macau. 

A few months earlier, even Lawrence Ho Yau Lung, Stanley's son and leader of rival operator Melco 
Resorts & Entertainment, had appealed to SJM to “pay higher dividends and behave like a normal 
company”. 

Ben Lee believes that Pansy's experience with “a western style of casino management” and betting on 
attractions other than baccarat tables would be positive for SJM. 

As president of Shun Tak Holdings, Pansy could join the conglomerate, with a presence in the real estate, 
hospitality and maritime transport sectors, in the Ho family empire, says the managing partner of 
IGamiX. After all, he expects that “significant investment” on the non-gambling side will be one of the 
Government's requirements to award new concessions from 2022 onwards.  

Rivals beyond death 
Stanley Ho Hung-sun's funeral will take place next month, depending on the decision of a master of "fong 
soi", the Chinese geomancy, the Hong Kong press says. But even so, the ax of the long war between the 
game magnate and his sister, Winnie Ho Yuen-ki, who died in 2018, will not be buried. 

Donna Yau Yuet Wah, a Hong Kong lawyer and representative of Winnie's family, confirmed to 
Plataforma that the businesswoman's heirs have not given up on the many lawsuits filed in Macau and 
Hong Kong. 

Winnie has filed more than 30 lawsuits for the control of 7.3 percent of the Macau Tourism and 
Entertainment Society (STDM), the parent company of the Macau Gaming Society (SJM). 

The businesswoman accused Stanley of staging the loss of STDM's stock registration book to expel her 
from the company after she supported a son in the race for gaming licenses in Macau in 2002. 
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