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DISCLOSEABLE TRANSACTION
IN RELATION TO
INVESTMENT IN MACAO SAR GOVERNMENT
GUIDANCE FUND NO. 2, LIMITED PARTNERSHIP FUND

INVESTMENT IN THE GOVERNMENT GUIDANCE FUND

The Board is pleased to announce that on 23 October 2026, following arm’s length
negotiations, SJM Resorts entered into the LPA and the Subscription Agreement to
subscribe for Interests in the Government Guidance Fund, with a total capital
commitment of MOP992,700,000 (equivalent to approximately HK$963,786,408).

Capital contributions made by SJM Resorts to the Fund shall be deemed to have
fulfilled investment obligations in the same amount under the Concession Contract.
The Fund is established to fulfil Macau Government policy purposes, including
promoting the appropriate diversification of Macau’s economy, investing in areas
consistent with national development strategies, industrial upgrading, technological
innovation and livelihood protection; investing in areas consistent with Macau’s
strategic development positioning that make full use of its unique advantages;
supporting the coordinated development of Macau with the Guangdong-Macau
In-Depth Cooperation Zone in Hengqin and with the Guangdong-Hong Kong-Macau
Greater Bay Area; and pursuing other policy objectives. The Fund’s term begins on the
Closing Date (being the date on which it completes commercial registration) and
continues for 15 years, subject to up to two additional one-year extensions.

LISTING RULES IMPLICATIONS

As one of the applicable percentage ratios (as defined in the Listing Rules) in respect of
the Transaction is more than 5% but less than 25%, the Transaction constitutes a
discloseable transaction for the Company and is subject to the reporting and
announcement requirements under Chapter 14 of the Listing Rules.




(A) INTRODUCTION

(B)

The Board is pleased to announce that on 23 October 2026, following arm’s length
negotiations, SJM Resorts, a subsidiary of the Company, entered into:

(1) the LPA with the General Partner, the Management Entity and the other
Limited Partners; and

(i1) the Subscription Agreement with the General Partner,

in relation to the proposed subscription by SJM Resorts for the Interests in the
Government Guidance Fund with a total capital commitment of MOP992,700,000
(equivalent to approximately HK§$963,786,408).

GOVERNMENT GUIDANCE FUND

The Government Guidance Fund is a Macau government guidance fund in the form
of a limited partnership fund established under Law No. 11/2025 (the Investment
Funds Law) of Macau and Administrative Regulation No. 26/2026 (the Government
Guidance Fund Management Regime) of Macau, solely for the fulfilment of Macau
Government policy purposes.

The Fund will invest in commercially sustainable projects falling within the
following scope:

e arcas that promote the appropriate diversification of Macau’s economy, in
particular investment projects that introduce emerging industries, drive
industrial transformation and upgrading, support the commercialisation of
scientific and technological achievements, and support the development of
technology start-ups;

e areas consistent with national development strategies, industrial upgrading,
technological innovation and livelihood protection;

e arecas consistent with Macau’s strategic development positioning that make full
use of its unique advantages;

e investment projects supporting the coordinated development of Macau with the
Guangdong-Macau In-depth Cooperation Zone in Hengqgin and with the
Guangdong-Hong Kong-Macau Greater Bay Area; and

e other investment projects that are consistent with the policy direction of the
Macau Government.



(C) PRINCIPAL TERMS OF THE LPA
The principal terms of the LPA are summarised below:
Date
23 October 2026
Parties
(1) the General Partner;
(2) the Management Entity; and
(3) the Limited Partners.
Commitments

The aggregate commitments of all Limited Partners total MOP9,000,000,000
(equivalent to approximately HKS$8,737,864,078). The commitment of each
Limited Partner is as set out in its subscription agreement. SJM Resorts’ total
commitment to the Fund is MOP992,700,000 (equivalent to approximately
HK$§963,786,408). The size of the total commitment was determined after arm’s
length negotiations among the parties with reference to the expected capital needs of
the Government Guidance Fund. Such commitment will be funded by the internal
resources of the Group.

The General Partner may make a commitment of up to MOP10,000,000 (equivalent
to approximately HK$9,708,738) to the Fund.

Capital contributions made by SJM Resorts to the Fund shall be deemed to have
fulfilled investment obligations in the same amount under the Concession Contract.

Fund term

The term of the Fund commences on the date on which the Fund completes its
commercial registration under the Investment Funds Law (the “Closing Date”) and
continues until the fifteenth (15th) anniversary of the Closing Date, subject to
extension for up to two additional one-year periods to facilitate orderly disposition
of the Fund’s investments. The Fund may be dissolved earlier in accordance with the
LPA and applicable law.



Expenses

Except for costs and expenses expressly allocated to the Fund or the partners under
the LPA, the Management Entity will bear the Fund’s organisational, routine
operating, acquisition and disposition expenses out of the management fee. The
Fund will bear investment costs and third-party performance evaluation expenses,
while the Fund or the relevant Limited Partners will bear taxes and certain
non-routine, investment-related expenses or regulatory compliance expenses as
provided in the LPA, with directly related expenses generally allocated to
participating Limited Partners and other Fund-level expenses allocated among
Limited Partners by reference to their commitments.

Distributions

Distributions attributable to an investment are allocated among the participating
partners by their respective sharing percentages. Subject to the LPA’s provisions on
reinvestment, temporary investments, reserves and applicable distribution
thresholds, amounts allocated to each Limited Partner are distributed to that
Limited Partner in accordance with the LPA.

Management

The General Partner and/or the Management Entity shall have full, exclusive and
complete discretion, power and authority to manage, control, administer and
operate the business and affairs of the Fund and to make decisions affecting them,
subject to the LPA, applicable law, the Government Guidance Fund Management
Regime, and approval by the investment committee and, where required, approval of
the Secretary for Economy and Finance or other competent authorities. The
Management Entity is the duly authorised agent of the General Partner. The Limited
Partners do not participate in the day-to-day management or operation of the Fund
and have no authority to act for or bind the Fund, but may exercise the consent,
information, consultation, voting and other rights expressly provided in the LPA;
exercising those rights alone does not constitute participation in the management or
control of the Fund.

Transfer restrictions

Transfers of Interests by Limited Partners are subject to the restrictions under the
LPA, including the consent of the General Partner or the Management Entity and
applicable law. The Interests are not traded on any stock exchange or public market.

Liability of Limited Partners

The liability of each Limited Partner is generally limited to its commitment to the
Fund, subject to certain limited exceptions as set out in the LPA.



(D) PRINCIPAL TERMS OF THE SUBSCRIPTION AGREEMENT

(E)

Date

23 October 2026

Parties

(1) SJM Resorts; and
(2) the General Partner.
Subject matter

Pursuant to the Subscription Agreement, SJM Resorts agreed to subscribe for
Interests in the Fund and committed to contribute MOP992,700,000 (equivalent to
approximately HK$963,786,408) as its commitment, subject to acceptance of the
subscription and admission as a Limited Partner by the General Partner. SIM
Resorts’ obligations under the Subscription Agreement are also conditional upon
receipt by SJM Resorts of a fully executed copy of the LPA and there having been no
material adverse change in the condition of the Fund since the date of any disclosure
materials provided to SJM Resorts.

Among other things, SJM Resorts provided customary representations, warranties
and acknowledgements, including that it is acquiring the Interests for investment
purposes only and not with a view to distribution and it will bear the risk of
its investment.

INFORMATION ON THE COMPANY AND THE PARTIES
The Company and SJM Resorts

The Company is the holding company of SIM Resorts, one of the six concessionaires
in Macau, authorised by the Macau Government to operate casinos.

The General Partner

The General Partner is a company incorporated in Macau and ultimately controlled
by the Macau Government. To the best of the knowledge, information and belief of
the Directors, having made all reasonable enquiries, the General Partner and its
ultimate beneficial owners are third parties independent of and not connected with
the Company and its connected persons.



(F)

The Management Entity

The Management Entity is a company incorporated in Macau and ultimately
controlled by the Macau Government. To the best of the knowledge, information
and belief of the Directors, having made all reasonable enquiries, the Management
Entity and its ultimate beneficial owners are third parties independent of and not
connected with the Company and its connected persons.

The other Limited Partners

The other Limited Partners include Melco Macau and other Macau gaming
concessionaires.

Melco Macau is a connected person of the Company, as defined in the Listing Rules.
To the best of the knowledge, information and belief of the Directors, having made
all reasonable enquiries, the other Limited Partners and their ultimate beneficial
owners are third parties independent of and not connected with the Company and its
connected persons.

REASONS FOR AND BENEFITS OF THE TRANSACTION

The Fund is a Macao SAR government guidance fund established pursuant to the
Investment Funds Law and the Government Guidance Fund Management Regime.
The investment by SJM Resorts in the Fund is consistent with SIM Resorts’
obligations under its Concession Contract and reflects the Group’s commitment to
the sustainable development of Macau and its support for the Macau Government’s
policy of promoting the appropriate diversification of the economy.

Capital contributions made by SJM Resorts to the Fund shall be deemed to have
fulfilled investment obligations in the same amount under the Concession Contract.
As such, the Transaction is not expected to cause material incremental financial
obligation to the Group.

The Fund’s investment scope focuses on areas supportive of the appropriate
diversification of Macau’s economy, national development strategies, technological
innovation, livelihood protection and the coordinated development of Macau with
the Guangdong-Macau In-depth Cooperation Zone in Hengqin and with the
Guangdong-Hong Kong-Macau Greater Bay Area of the People’s Republic of
China. The Board considers that the terms of the LPA and the Subscription
Agreement are fair and reasonable and in the interests of the Company and its
shareholders as a whole.



(G) LISTING RULES IMPLICATIONS

As one of the applicable percentage ratios (as defined in the Listing Rules) in respect
of the Transaction is more than 5% but less than 25%, the Transaction constitutes a
discloseable transaction for the Company and is subject to the reporting and
announcement requirements under Chapter 14 of the Listing Rules.

Melco Macau is one of the Limited Partners of the LPA. To the best of the
knowledge, information and belief of the Directors, having made all reasonable
enquiries, as at the date of this announcement, Melco International is a
majority-controlled company (as defined in the Listing Rules) of Mr. Lawrence
Ho Yau Lung, who is a brother of Ms. Ho Chiu Fung, Daisy, the Chairman and an
executive director of the Company. Accordingly, Melco International and its
subsidiaries (including Melco Macau) are connected persons of the Company for the
purposes of Chapter 14A of the Listing Rules. While Melco Macau is a connected
person of the Company, the Transaction does not constitute a connected transaction
of the Company because (i) each of the Limited Partners will enter into a separate
subscription agreement with the General Partner setting out its own capital
commitment; and (i1) the General Partner and the Management Entity (which are
controlled by the Macau Government) have full, exclusive and complete authority
over the management, control, administration and operation of the Fund, while the
Limited Partners are passive investors which do not participate in its day-to-day
management or operations.

(H) DEFINITIONS

In this announcement, the following expressions have the meanings set out below
unless the context requires otherwise:

“Board” the board of directors of the Company

“Closing Date” the date on which the Fund completes its commercial
registration under the Investment Funds Law

“Company” SIM Holdings Limited, a company incorporated in Hong
Kong with limited liability, the ordinary shares of which are
listed on the Main Board of the Hong Kong Stock
Exchange (Stock Code: 880)

“Concession the gaming concession contract for the operation of casino
Contract” games of fortune executed on 16 December 2022 between the
Macau Government and SJM Resorts for the concession

period which commences from 1 January 2023 to 31 December

2032
“connected person(s)” has the meaning ascribed to it under the Listing Rules
“Director(s)” director(s) of the Company



“Fund” or
“Government
Guidance Fund”

“QGeneral Partner”

“Government Guidance
Fund Management
Regime”

‘CGroup,’

‘6HK$”

“Hong Kong”

“Hong Kong Stock
Exchange”

“Interests”

“Investment Funds

Law”

“Limited Partner(s)”

“Listing Rules”

G‘LPA?’

“Macau”, “Macao” or
“Macao SAR”

“Macau Government”

“Management Entity”

“Melco International”

“Melco Macau”

Macao SAR Government Guidance Fund No. 2, Limited
Partnership Fund (81485117 B BUR 5| B 5L 4 — 98 A R
G EE)

Macau Project Management (No.2) Limited, the general
partner of the Fund

Administrative Regulation No. 26/2026 of Macau

the Company and its subsidiaries from time to time
Hong Kong dollar(s), the lawful currency of Hong Kong

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

The Stock Exchange of Hong Kong Limited

the units and interests in the Fund subscribed for by SIM
Resorts under the LPA and the Subscription Agreement

Law No. 11/2025 of Macau

the Macau gaming concessionaire(s) admitted as limited
partners of the Fund

the Rules Governing the Listing of Securities on the Hong
Kong Stock Exchange

the limited partnership agreement dated 23 October 2026
entered into among the General Partner, the Management
Entity and the Limited Partners in relation to the Fund

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

the government of Macau

Macao Investment and Management Company Limited, the
management entity of the Fund

Melco International Development Limited, a company
incorporated in Hong Kong with limited liability and
having its shares listed and traded on the Main Board of the
Hong Kong Stock Exchange (Stock Code: 200)

Melco Resorts (Macau) S.A. (in Portuguese) Melco Resorts
(Macau) Limited (in English), a limited liability company
by shares (“sociedade anonima’) incorporated under the
laws of Macau and a subsidiary of Melco International



“MOP” Macau Pataca(s), the lawful currency of Macau

“SIM Resorts” SIM Resorts, S.A. (in Portuguese) SIM 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 anonima’) incorporated under the
laws of Macau and a subsidiary of the Company

“Subscription the subscription agreement dated 23 October 2026 entered
Agreement” into between SJM Resorts and the General Partner in
relation to SJM Resorts’ subscription for Interests in the

Fund
“Transaction” the subscription by SJM Resorts for Interests in the Fund

pursuant to the LPA and the Subscription Agreement

“%” per cent.

For the purposes of this announcement, the translation of MOP into HKS$ is based on
an approximate exchange rate of MOPI1.03 = HKS$1.00. Such translation should not
be construed as a representation that the amount in question has been, or can be
converted at this rate or any other rates at all.

By order of the Board

SJM Holdings Limited

Ho Chiu Fung, Daisy
Chairman and Executive Director

Hong Kong, 23 October 2026

As at the date of this announcement, the executive directors of the Company are Ms. Ho Chiu Fung, Daisy,
Dr. 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.
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