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BACKGROUND: 

 
For 40 years Hong Kong billionaire Stanley Ho operated a monopoly in casino gaming 
on the island of Macau in the Peoples Republic of China. 
 
Effective1999, the Chinese government decided to end HoÕs monopoly on gambling in 
Macau and opened bidding for three concession licenses each with the ability to sell a 
sub-concession license. 
 
Stanley Ho was awarded one of the licenses with the other two going to regulated gaming 
companies Galaxy and Steve Wynn. 
 
In 2002 MGM approached Nevada regulators with organized crime-associate Stanley Ho 
as their prospective partner.  Nevada regulators said ÒNOÓ. 1 
 
In 2004 MGM MIRAGE returned to Nevada and New Jersey regulators with Stanley 
HoÕs daughter Pansy Ho as their new partner to purchase a sub-concession license from 
Stanley Ho.2  
 
Under the MGM Mirage / Pansy Ho joint venture, MGM Mirage will pay Stanley Ho, an 
identified associate of organized crime3, $200million for the right to partner with his 
daughter. 
 
Pansy Ho must be found “suitable” as a partner for MGM Mirage by the New 

Jersey Division of Gaming Enforcement and the New Jersey Casino Control 

Commission because MGM Mirage co-owns and operates a casino property in 

Atlantic City and she filed an application. 

 
That application is pending. 
 
 

                                                 
1 Review Journal: April 18th, 2005.  ÔMGM partner has familiar last name.Ó 
2 iBid 
3 US DOJ Reports 1988 & 1998. 
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WHAT IS THE LEGAL STANDARD? 

 
Under New Jersey law, the Division of Gaming Enforcement is entitled to investigate an 
individualÕs “family, habits, character, reputation, business activities, financial 

affairs and business, professional and personal associations covering at least the 10 
year period immediately preceding the filing of the applicationÓ. 
 
To be found suitable, an individual “is required to establish by clear and convincing 

evidence the applicant’s good character, honesty and integrity.” 
 
The sources of funds utilized by the applicant must be deemed to be “of good 

character, honesty and integrity”. 

 
Additionally, New Jersey law also requires a determination as to whether any individual 
who is not suitable can have an undue influence in the transaction. 
 
We understand that the mere familial relationship between Stanley and Pansy Ho would 
not make the relationship ‘inimical’ under the law of New Jersey. However, family ties 
do not preclude a finding of disqualification if other evidence of an inimical association 
exists beyond the relationship of blood or marriage.   
 
The New Jersey Casino Control Commission has concluded that any association, even 
between two relatives may be inimical if it created an appreciable risk that an 
unsuitable individual might exercise some degree of influence or control over the casino 
related business. 
 
Under any reasonable standard neither Stanley Ho nor Pansy Ho should be found 
ÒsuitableÓ based on their associations, actions and on-going relationships. 
 
 
THE FACTS: 

 
Stanley Ho has been identified in two US Department of Justice reports as an ÒassociateÓ 
of the Triad, Chinese organized crime syndicate.4 
 
Stanley Ho has been denied casino licensing or withdrawn his application in Canada, 
Australia, Singapore and The Philippines.5   
 
The only casino Stanley Ho owns outside of Macau is in North Korea outside of the 
capital, a monopoly franchise from the government of Kim Il Jong. 
 

                                                 
4 DOJ reports Ð 1988 & 1998.  Insight Magazine - March 24th, 2000.  ÔMounties: Clinton Donor a 
GangsterÕ & Filipino Reporter - Feb. 10th, 2000-ÔCasino tycoon on US drug watchlistÕ 
5 Casino Connection Ð July 22nd, 2004ÕStanley HoÕs House of CardsÕ & Vancouver Sun Ð Feb. 13th, 1997 Ð 
ÔMacau triads pressure B.C. bidderÕ & Forbes/AFX News Ltd. Ð March 4th, 2007 Ð ÔSingapore-listed 
Genting Intl calls off Macau tie-up with Stanley HoÕ 
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Pansy Ho disclosed that almost all of the $80 million she was required to put into the 
joint-venture with MGM Mirage was supplied by her father Stanley Ho.6   This is 
significant because under New Jersey law the ÒsourceÓ of funds used must be of Ògood 
characterÓ and ÒintegrityÓ. 
 
Pansy Ho is a shareholder and Director of STDM (Sociedade de Turismo e Diversoes de 
Macaus, S.A.R.L.) which owns SJM (Sociedade de Jogos de Macau), the company that 
holds HoÕs 17 Macau based casinos.  According to a US Department of States report of 
March 20067, the Chinese triad still operates loan sharking and prostitution in the VIP 
rooms.   
 
In 1998 Pansy Ho was the subject of a criminal investigation in which Hong KongÕs 
ICAC traced skimmed funds from Shun Tak Shipping Ltd. which Pansy Ho was running 
at the time to her personal bank account.  Pansy Ho refused to cooperate with a formal 
criminal investigation.8 
 
Pansy Ho left her husband to move in with Gilbert Yeung, son of Triad associate Albert 
Yeung.  Gilbert Yeung is a criminal and has been convicted twice for assault, illegal 
bookmaking, obstruction of Justice and possession of cocaine,9 at Pansy HoÕs 38th 
birthday.  Such associations would not comport with New Jersey casino law. 
 
Pansy Ho is a shareholder, Officer and Managing Director of Shun Tak Holdings, Stanley 
HoÕs holding company as well as a shareholder and Director of STDM which also owns 
Heng Seng Bank. 

 
 
 
THE NORTH KOREAN CONNECTION: 

 
Stanley and Pansy Ho are both shareholders and directors of STDM (Sociedade de 
Turismo e Diversoes de Macaus, S.A.R.L.) which controls Heng Seng Bank with 
branches in Macau and Hong Kong. 
 
On September 8th, 2005, the Wall Street Journal and Associated Press reported that Heng 

Seng Bank was one of three banks under investigation for money laundering and 
counterfeiting of US currency for the North Korean regime by the US Treasury 
Department and US Secret Service10.  These Federal investigations are still active.   
 
Federal authorities say Heng Seng Bank is suspected of laundering money for the North 
Korean nuclear arms program. 
 

                                                 
6 Review Journal Ð March 1st, 2007 Ð ÔPansy Ho escapes the shadow of her HK billionaire fatherÕ & 
Review Journal Ð March 4th, 2007 Ð ÔGroup to carry on fightÕ 
7 US Department of States Report, March 2006 Ð ÔBureau of International Narcotics and Law Enforcement 
Report & Organized Crime in 21st CenturyÕ.  
8 ICAC - Investigative Report. 
9 Hong Kong SAR Narcotics Division
10 Wall Street Journal Ð Sept. 8th, 2005 Ð U.S. Probes BanksÕ North Korea TiesÕ & Associate Press -  
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Stanley Ho is an intimate of North Korean madman Kim Il Jong and attended his 61st 
birthday party in Pyongyang.  The North Korean government has granted Ho a monopoly 
franchise for the only legal casino in North Korea, the $30 million facility called Casino 
Pyongyang which is next to the Korean Workers Party headquarters outside the capital.11  
 

 

ENTER WINNIE HO: 
 
Winnie Ho Yuen-Ki, Stanley HoÕs 82 year old sister is a respected businesswoman and a 
Philanthropist as well as a shareholder in Shun Tak Holdings and STDM, the HoÕs family 
companies.  Winnie Ho has accused Stanley Ho of stock manipulation within STDM for 

the benefit Pansy Ho as well as fraud, embezzlement and money laundering.12   
 
Winnie Ho also says that she can confirm Stanley HoÕs Triad associations. 
 
Winnie Ho has filed detailed lawsuits in Hong Kong, but her suits were dismissed as 
Stanley Ho is a major contributor to the ruling party in the new Hong Kong (Chinese 
Communist) government.   
 
The last two lawyers representing Winnie Ho in this litigation were beaten nearly to death 
by thugs in the street.  Winnie HoÕs last attorney was beaten after he attempted to contact 
Nevada gaming regulators.  Nevada gaming regulators never responded to the lawyerÕs 
calls or letters. 
 
Finally, Winnie Ho was allowed to submit testimony and internal company documents 
before the Nevada Gaming Control Board only after the vote to approve the MGM 
Mirage/Pansy Ho deal was cast. 
 
 
THE NEVADA WHITEWASH: 

 
On Friday, March 23, 2007, the Nevada Gaming Control Board approved the MGM 
Mirage/Pansy Ho transaction with Stanley Ho after a narrow and controlled investigation.   
 
Nevada regulators concluded that Stanley Ho had no Òimplicit or explicitÓ benefit in the 
transaction ignoring the$200 million payment to Ho from MGM Mirage.13 
 
Nevada regulators concluded that the source of Pansy HoÕs equity contribution of $80 
million to her joint venture with MGM Mirage was ÒsuitableÓ despite the fact that the 
money came from an ÔassociateÕ of organized crime who has been denied casino 
licensing in virtually every Western regulated casino market.14 
 

                                                 
11 The Times of India Ð March 2nd, 2003 Ð ÔKim offers asylum to SaddamÕ. 
12 Far Eastern Economic Review Ð June 24th Ð ÔA familyÕs secret threaten AsiaÕs gambling empireÕ & Asian 
Pacific Post Ð Feb. 9th, 2006 Ð ÔCrooked bankers stash loot in Richmond.Õ 
13 Las Vegas I-Team: March 23rd, 2007 -ÔMGM-Mirage Gets Go-ahead For Macau ProjectÕ 
14 Las Vegas Sun Ð March 3rd, 2007 Ð ÔMacau follows Vegas' leadÕ 
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Nevada regulators determined that allowing MGM Mirage, a Nevada regulated company, 
to pay an ÒassociateÓ of organized crime $200 million would not Òbring disrepute on the 
State of NevadaÓ. 15 
 
Nevada regulators never contacted Hong Kong authorities to confi rm her unwillingness 
to cooperate in a formal criminal investigation, certainly grounds to be found unsuitable. 
 
Nevada regulators have never examined the corporate structure in which Stanley and 
Pansy Ho are both shareholders and Directors of a company which owns and operates 
casinos where the Chinese triad operates openly today. 
 
Nevada regulators never contacted the US Treasury Department regarding the 
investigation of money laundering and counterfeiting of US currency by Heng Seng Bank 
which is owned by STDM, a company in which both Pansy and Stanley are Directors and 
shareholders. 
 
The Nevada Gaming Control Board decision is completely unsupportable even under 
Nevada gaming law which is not as strict as New Jersey gaming law. 
 
 
 
NEW JERSEY’S DECISION: 

 
The New Jersey Division of Gaming Enforcement has conducted a two-year investigation 
into Pansy HoÕs suitability.  The results of this investigation were supposed to be released 
in December of last year (2006).   
 
Director of Division of Gaming Enforcement retired as of March 30th, 2007 and was 
replaced by Acting Director Yvonne Maher.  Assistant Attorney General George Rover 
will continue to conduct the investigation.   
 
After the report is issued a hearing will be held and the Commission will vote on whether 
or not to find Pansy Ho suitable.  This is expected in 90-120 days. 
 
Will New Jersey regulators find Pansy Ho, a shareholder in a bank currently under 
federal investigation for money laundering to fund the North Korean nuclear arms 
program ÒsuitableÓ? 
 
Will New Jersey regulators find Pansy Ho, who is a shareholder and Director of a 
company that owns and operates casinos where Chinese organized crime operates today 
in the VIP rooms ÒsuitableÓ? 
 
Will New Jersey regulators find Pansy Ho, who dated and lived with a criminal convicted 
of assault, illegal book making, obstruction of justice and possession of cocaine who is 
himself the son of a DOJ identified Triad Leader, ÒsuitableÓ? 
 

                                                 
15 I-Team/KLAS-TV: March 23rd, 2007.  ÒMGM gets go-ahead for Macau project: 
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Will New Jersey regulators find Pansy Ho who refused to cooperate with a formal 
criminal investigation by Hong Kong authorities after skimmed funds from Shun Tak 
Shipping were found in her personal bank account, ÒsuitableÓ? 
 
Will US Attorney Chris Christie confirm the on-going Federal investigation into the HoÕs 
bank, Heng Seng in view of the fact that both Pansy and Stanley are shareholders and 
Directors of the bank? 
 
Former Assistant Attorney General for the Division of Gaming Enforcement, Richard 
Merkt, now a Republic Assemblyman from New Jersey has called on New Jersey 
Attorney General Stuart Rabner to carefully review the MGM Mirage / Pansy Ho / 
Stanley Ho and its implications in terms of aiding the North Korean regime.16 
 
 

ÒAll that needs to happen for evil to triumph is for good men to do nothingÓ 
 
 
 
 
 
 
 
 

                                                 
16 New York Times Ð March 25th, 2007 Ð ÔItÕs a brawlÕ. 
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