
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.

CONNECTED TRANSACTION

IN RELATION TO

THE ACQUISITION OF THE PROPERTY IN HOTEL LISBOA

The Board is pleased to announce that on 28 August 2025, the Promissory Purchaser,

SJM Resorts (a subsidiary of the Company), and the Promissory Seller, STDM (the

controlling Shareholder of the Company) entered into the Promissory Agreement,

pursuant to which, the Promissory Seller promised to sell and the Promissory

Purchaser promised to purchase the Property, representing a portion of Hotel Lisboa,

free from any charges or liens.

The Consideration for the Property has been agreed at HK$529 million. Upon

Completion, SJM Resorts intends to utilise the Property to expand the current

operation of Casino Lisboa by an additional 7,504 square metres, which will include

former gaming areas and expansion of new facilities. Supported by the anticipated

reallocation of certain gaming tables and slot machines from satellite casinos

scheduled to cease operations by the end of 2025, SJM Resorts expects to commence

gaming operations within the Property.

Given the immediate proximity and seamless interconnection between Hotel Lisboa

and Grand Lisboa, the two combined already constitute the largest integrated resort

on the Macau Peninsula. The Acquisition will allow SJM Resorts to further enhance

the scale and integration of its Lisboa-branded operations on the Macau Peninsula,

serving both VIP and mass-market patrons. The Board believes that the Acquisition

will strengthen SJM Resorts’ presence and competitive position on the Macau

Peninsula and is consistent with its long-term strategy to leverage its heritage brand,

enhance operational synergies and capture growth opportunities in Macau’s gaming

market.
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LISTING RULES IMPLICATIONS

The Promissory Seller is STDM, the controlling Shareholder interested in

approximately 54.81% of the issued Shares as at the date of this announcement and

therefore a connected person of the Company. Accordingly, the Acquisition

constitutes a connected transaction for the Company under Chapter 14A of the

Listing Rules.

Since all the applicable percentage ratios (as defined in the Listing Rules) in respect of

the Acquisition exceed 0.1% but fall below 5%, the Acquisition is subject to reporting

and announcement requirements but exempt from the circular and independent

Shareholders’ approval requirements under Chapter 14A of the Listing Rules.

(A) INTRODUCTION

The Board is pleased to announce that on 28 August 2025, the Promissory Purchaser,

a subsidiary of the Company, and the Promissory Seller entered into the Promissory

Agreement. Pursuant to the Promissory Agreement, the Promissory Seller promised

to sell and the Promissory Purchaser promised to acquire the Property, free from any

charges or liens, at the Consideration of HK$529 million in cash.

(B) THE ACQUISITION

Promissory Agreement

Date: 28 August 2025

Parties: (i) the Promissory Seller; and

(ii) the Promissory Purchaser.

The Promissory Seller is STDM, the controlling Shareholder interested in

approximately 54.81% of the issued Shares as at the date of this announcement.

The STDM Group is a conglomerate principally engaged in, among others,

hospitality operation and management in Macau.

The Promissory Purchaser, SJM Resorts (a subsidiary of the Company), is one of the

six concessionaires in Macau, authorised by the Macau Government to operate

casinos and gaming areas.

The principal activity of the Company is investment holding whilst its operating

subsidiaries are principally engaged in the development and operations of casinos

and related facilities, and hotel, catering, retail, leasing and related services

in Macau.
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Property to be acquired

Pursuant to the Promissory Agreement, the Promissory Seller promised to sell and
the Promissory Purchaser promised to acquire the Property free from any charges or
liens. The Property is located at Avenida de Lisboa Nos. 2–4, with a total usable area
of approximately 7,504 square metres, corresponding to 100/1,617 of the total area
of Hotel Lisboa.

Consideration

The Consideration has been agreed at HK$529 million. The Consideration is agreed
after arm’s length negotiations between the Promissory Purchaser and the
Promissory Seller based on the estimated market value of the Property of
HK$529 million as at 25 August 2025 as appraised by Savills (Macau) Limited, an
independent professional valuer pursuant to the Valuation.

The Consideration will be settled in cash on the execution date of the Deed and is
expected to be funded by the internal resources and/ or existing banking facilities of
the Group.

Based on the information provided by STDM, the book value of the Property as at
31 December 2024 is approximately HK$36,166,424, the Property had been
left vacant and had not generated any rental income since
1 January 2023, and the original acquisition cost of the Property is not applicable
as Hotel Lisboa of which the Property forms part was developed by the
Promissory Seller.

Conditions precedent

The execution of the Deed is subject to (i) Macau (as owner in respect of the
remaining 1/16 of Hotel Lisboa) consents to the Acquisition and (ii) the declaration
by Macau of non-exercise of its pre-emption right to purchase the Property or (iii) no
response from Macau to the notice submitted by the Promissory Seller regarding
exercise of the abovementioned pre-emption right within eight calendar days from
the submission date of the said notice.

If Macau does not consent to the Acquisition or exercises its pre-emption
right mentioned above, no obligations under the Promissory Agreement shall
survive between the parties except as provided under the surviving provisions (as
defined therein).

Possession

The Promissory Purchaser was handed over the full possession of the Property on the

execution date of the Promissory Agreement by the Promissory Seller.

Completion

Completion will occur on the execution of the Deed, which will restate the key terms

and conditions of the Promissory Agreement and is expected to take place on or

before 31 December 2025, upon satisfaction of the conditions precedent mentioned

above on a date to be designated by the Promissory Purchaser.
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Reversion

SJM Resorts is obliged to revert the Property, free of charge and encumbrance, upon

expiry or termination of the existing concession contract between SJM Resorts and

the Macau Government pursuant to Macau gaming law.

(C) VALUATION

The Valuation of the Property was conducted by the Valuer, Savills (Macau)

Limited, an independent professional valuer, in accordance with the latest edition of

the RICS Valuation – Global Standards issued by the Royal Institution of Chartered

Surveyors and the International Valuation Standards issued by the International

Valuation Standards Council.

According to the Valuer, the income capitalization approach was adopted because

there were no directly comparable sales for similar commercial premises within

hotels. As these units are typically held for investment and lease rather than sold

individually, the Valuer relied on rental comparables to assess market value, based

on the assumption that the properties could be freely transferred in the open market.

Under this approach, the expected income or benefits from ownership are capitalized

into an indication of value.

The principal assumptions made by the Valuer for the Valuation include, among

other things: (i) good legal title and free transferability of the Property; (ii) presence

of consents, approvals and licences from relevant government authorities for the

Property; (iii) free of encumbrances; and (iv) the Property to be sold in the open

market in its existing state.

The total market value of the Property according to the Valuation is

HK$529 million, based on a valuation benchmark date of 25 August 2025.

(D) REASONS FOR AND BENEFITS OF THE ACQUISITION

Upon Completion, SJM Resorts intends to utilise the Property to expand the current

operation of Casino Lisboa by an additional 7,504 square metres, which will include

former gaming areas and expansion of new facilities. Supported by the anticipated

reallocation of certain gaming tables and slot machines from satellite casinos

scheduled to cease operations by the end of 2025, SJM Resorts expects to commence

gaming operations within the Property.
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Given the immediate proximity and seamless interconnection between Hotel Lisboa

and Grand Lisboa, the two combined already constitute the largest integrated resort

on the Macau Peninsula. The Acquisition will allow SJM Resorts to further enhance

the scale and integration of its Lisboa-branded operations on the Macau Peninsula,

serving both VIP and mass-market patrons. The Board believes that the Acquisition

will strengthen SJM Resorts’ presence and competitive position on the Macau

Peninsula and is consistent with its long-term strategy to leverage its heritage brand,

enhance operational synergies and capture growth opportunities in Macau’s gaming

market.

The Board (excluding the Abstained Directors but including the independent

non-executive Directors) is of the view that the terms of the Promissory Agreement

are on normal commercial terms and fair and reasonable, and that the Acquisition is

in the ordinary and usual course of business of the Group, and in the interests of the

Company and the Shareholders as a whole.

(E) LISTING RULES IMPLICATIONS

The Promissory Seller is STDM, the controlling Shareholder interested in

approximately 54.81% of the issued Shares as at the date of this announcement

and therefore a connected person of the Company. Accordingly, the Acquisition

constitutes a connected transaction for the Company under Chapter 14A of the

Listing Rules.

Since all the applicable percentage ratios (as defined in the Listing Rules) in respect

of the Acquisition exceed 0.1% but fall below 5%, the Acquisition is subject to

reporting and announcement requirements but exempt from the circular and

independent Shareholders’ approval requirements under Chapter 14A of the

Listing Rules.

The Directors confirmed that, save for the Abstained Directors, none of them have a

material interest in the Promissory Agreement and the transaction contemplated

thereunder. The Abstained Directors were physically absent from the relevant Board

meeting of the Company while the relevant resolution approving the Promissory

Agreement and the transaction contemplated thereunder was being discussed and

voted on by the other Directors, and the Abstained Directors also abstained from

voting on the relevant resolution.
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(F) DEFINITIONS

In this announcement, the following expressions shall have the meanings set out

below unless the context requires otherwise:

‘‘Abstained

Directors’’

Ms. Ho Chiu Fung, Daisy, Deputada Leong On Kei,

Angela, Dr. Chan Un Chan, Mr. Shum Hong Kuen, David

and Mr. Tsang On Yip, Patrick, who are regarded as having

a material interest in the transaction contemplated under the

Promissory Agreement in view of their interests in the

STDM Group

‘‘Acquisition’’ the acquisition of the Property from the Promissory Seller

by the Promissory Purchaser pursuant to the Promissory

Agreement

‘‘Board’’ the board of directors of the Company

‘‘Company’’ SJM Holdings Limited, a company incorporated in Hong

Kong with limited liability, the Shares of which are listed on

the Main Board of the Stock Exchange (Stock Code: 880)

‘‘Completion’’ completion of the Acquisition

‘‘connected

person(s)’’

has the meaning ascribed to it under the Listing Rules

‘‘Consideration’’ the consideration of HK$529 million for the Acquisition

‘‘controlling

Shareholder’’

has the meaning ascribed to it under the Listing Rules

‘‘Deed’’ the deed of sale and purchase of the Property to be entered

into between the Promissory Seller and the Promissory

Purchaser to restate the key terms and conditions of the

Promissory Agreement

‘‘Director(s)’’ the director(s) of the Company

‘‘Group’’ the Company and its subsidiaries from time to time

‘‘HK$’’ Hong Kong dollar(s), the lawful currency of Hong Kong
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‘‘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

‘‘Promissory

Agreement’’

the promissory sale and purchase agreement entered into on

28 August 2025 between the Promissory Seller and the

Promissory Purchaser in respect of the Acquisition

‘‘Promissory

Purchaser’’

SJM Resorts

‘‘Promissory Seller’’ STDM, the owner of 15/16 of Hotel Lisboa prior

to Completion

‘‘Property’’ 100/1,617 of the total area of Hotel Lisboa, located at

Avenida de Lisboa Nos. 2–4 and registered with the Macau

Property Registry under number 20219

‘‘Share(s)’’ the ordinary share(s) in the share capital of the Company

‘‘Shareholder(s)’’ holder(s) of the Share(s)

‘‘SJM Resorts’’ SJM Resorts, S.A. (in Portuguese) SJM Resorts, Limited (in

English) (name changed from Sociedade de Jogos de Macau,

S.A. since 9 June 2021), a limited liability company by

shares (‘‘sociedade anónima’’) incorporated under the laws of

Macau and a subsidiary of the Company

‘‘STDM’’ Sociedade de Turismo e Diversões de Macau, S.A. (in

Portuguese) Macau Tourism and Amusement Company

Limited (in English), a joint stock company ‘‘sociedade

anónima’’ incorporated under the laws of Macau and the

controlling Shareholder

‘‘STDM Group’’ STDM and its subsidiaries (other than the Group) from time

to time
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‘‘Stock Exchange’’ The Stock Exchange of Hong Kong Limited

‘‘Valuation’’ the valuation of the Property prepared by the Valuer

‘‘Valuer’’ Savills (Macau) Limited, an independent professional valuer

‘‘%’’ per cent.

By order of the Board

SJM Holdings Limited

Ho Chiu Fung, Daisy

Chairman and Executive Director

Hong Kong, 28 August 2025

As at the date of this announcement, the executive directors of the Company are

Ms. Ho Chiu Fung, Daisy, Mr. Fok Tsun Ting, Timothy, Deputada Leong On Kei, Angela,

Dr. Chan Un Chan and Mr. Shum Hong Kuen, David; the non-executive director of

the Company is Mr. Tsang On Yip, Patrick; and the independent non-executive directors of

the Company are Mr. Ho Hau Chong, Norman, Ms. Wong Yu Pok, Marina and

Mr. Yeung Ping Leung, Howard.

– 8 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005B683964DA300C005B0042004E0050005D300D005D00204F7F752890194E9B8A2D7F6E5EFA7ACB7684002000410064006F006200650020005000440046002065874EF69069752865BC9AD854C18CEA76845370524D5370523786557406300260A853EF4EE54F7F75280020004100630072006F0062006100740020548C002000410064006F00620065002000520065006100640065007200200035002E003000204EE553CA66F49AD87248672C4F86958B555F5DF25EFA7ACB76840020005000440046002065874EF63002>
  >>
  /ExportLayers /ExportVisiblePrintableLayers
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks true
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        14.173230
        14.173230
        14.173230
        14.173230
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


