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Close-up Interview

Strategic Positioning of
Equities, Bonds &
Commodities in the
Second Half of 2023

inancial market has rebounded from the pessimism of the first half of 2023.

When we look ahead to the second half of the year, the economy continues
to face various challenges. Nonetheless, there is a wisdom that “where there is
danger, there is opportunity”.

We interviewed Mr Raymond Chan, Investment Director of BCT Group, to review

the performance for the first half of 2023 and share the financial market trends
in the second half of the year, as well as the outlook for various asset allocations.

Stock markets rebounded by over

10% in 1H 2023

Raymond summarised five reasons for this:

Mainland US economic

Interest rate hike
comes to an end

After last year’s
sharp rise in
interest rates,
the Federal
Reserve has
slowed down its
rate hikes this
year, with the
latest pause in
June, was not far
from the end.

Geopolitical risk
eases

The fears of

an energy crisis
eased as last
year’s energy
crisis in

Europe due to
Russo-Ukrainian
war was not as
severe as the
market had
expected.

A leap forward
in Al

The ferment

of related
investment
concepts has led
to a resurgence
in global
technology
stocks,
particularly in
the US.

China’s economy
reboot

In addition to
boosting the
mainland service
sector, it had
also driven the
recovery of

the global
service sector,
particularly in
Asia.

data stronger
than expected

US growth has
slowed sharply,
but labour
shortages have
boosted local
wages and
consumer
confidence.




Close—up Interview

Cautious allocation to the
European and US markets in
the second half of 2023

Compared to the many interest rate hikes over the past 30
years, Raymond said that this time round, the hike was
rapid. In past interest rate hike cycles, the faster the hike,
the faster the cut. When the US Federal Reserve stopped
raising interest rates and the debt curve was not inverted,
the global stock market would fare well over the next 12
months. In years when the debt curve was inverted, e.g. in
1980, 1981, 1989 and most recently in 2000, which was sim-
ilar to the current situation, equity markets underperformed
over the following 12 months when the global economy was
in recession.

Following twelve months performance of global
equity markets when Fed stop interest rate hike

I'gIzSCICI World Total Return Index

—Curve Not Inverted (82, "84, '87, '95, '07, '06, '18)  Year without inverted
yield curve

115 Curve Inverted ('80, '81, '89, 00)
110
105
100

a5

90
- 25 50 75 100 125 150 175 200 225 250
Days from 'Pause’
Source : Morgan Stanley Research, Bloomberg

How to allocate assets to the
US and European markets?

aymond noted that the European and US equities performed

well in the first half of the year, but the global economy
remains uncertain. The market is concerned about whether
Europe and the US will enter into a recession in the next 12
months. In addition, the lagged economic impact of the sig-
nificant interest rate hikes by major central banks is expected
to emerge over the next 12 months. Asset allocation should
not be overly aggressive in the second half of the year. A
balanced asset allocation is recommended while taking into
account individual investment risk profile. In terms of bond
allocation, an allocation to developed countries and highly
rated bonds is recommended. The duration of bonds should
be gradually increased once an end of the rate hike cy-
cle is confirmed. For global equities, the allocation strategy
should not be overly aggressive, especially when the growth
stocks in Europe and the US have rallied strongly and in-
vestors may consider waiting for a pullback if they wish to
increase their holdings.




ﬂ Close-up Interview

US dollar unlikely to fall
sharply of the second half
of the year

he US dollar is not as strong this year as it was in 2022,

but he believes the Federal Reserve will not be able to
cut interest rates in the second half of the year, and there is
little room for the dollar to fall significantly in 2H 2023. He
sees inflation topping out in some emerging markets such
as Brazil, India and Indonesia and is more concerned about
potential deflation in Mainland China. With an end of the
rate hike cycle confirmed, central banks of some emerging
countries are expected to start cutting interest rates in Q4,
stimulating their economies and driving capital flow back
into emerging markets.

Weak manufacturing PMI
weighs on oil prices

lthough the economies of developed countries per—

formed slightly better than expected in the first half of
the year, consumer confidence remained relatively strong
thanks to a strong labour market, with services PMIs still
expanding in most regions. However, it is important to note
that the global manufacturing sector has a direct impact on
crude oil prices, with manufacturing PMIs now at a contrac—
tion level of below 50 in the US, China and Europe, which in
turn is expected to reduce demand for crude oil. Oil prices
are expected to hover around the US$60-$70 level in the
second half of the year, as crude oil producers OPEC stabi-
lise oil prices by reducing production. Once it falls to around
the US$60 level, OPEC may further reduce production so
the chance of a further sharp fall in oil prices may not be
high.




Optimistic about Asian

markets in the second &
half of the year

No need to be overly pessimistic
about

Raymond lamented that the Hong Kong equity market has
indeed disappointed investors over the past two and a
half years, as global funds have been concerned about the
tightening of regulatory policies on large technology stocks
in Mainland China, and looked forward to the clarification of
the industry policy as it progressed. The focus on negative
news over the past few months has overlooked the positive
developments in corporate earnings recovery after the eco-
nomic reboot, as large technology companies have started
to post a decent rise in earnings in the first quarter.

In addition, Mainland China’s economy is expected to main-
tain a good recovery momentum in the second half of the
year, with growth rates still better than most developed
countries, and the Government is expected to make ap-
propriate economic policy stimulus proposals in response
to the economic recovery assessment. Finally, the PE ratio
and price-to-book ratio of the Hong Kong stock market |
are low. Further valuation gains will also depend on whether 18
global funds change their current pessimistic attitude to-

wards the medium to long—term earnings growth aspects %
of Mainland China’s large technology platform companies. ;,ﬂ,f--?ﬂ'
Raymond believes there is no need to be too pessimistic in
the second half of the year.
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m Close-up Interview

Looking forward to
domestic stimulus policies,
confident of maintaining 5%
GDP growth

he strength of Mainland China’s economic re—
covery has been uneven and the market is cur—
rently focussing on negative news. Raymond is con—
fident that the annual economic growth will reach the
5% growth target set by the Government earlier this
year. Stimulus measures are expected to be launched
by the Government in Q3, targeting five areas:

Counter—cyclical fiscal policies, such as increasing
the ceiling on local government bond issuance to
reduce the cost of borrowing for companies and
localities.

Expanding investment demand, e.g. by increasing
investment in green infrastructure projects.

Support high—end industrial production and en-
courage more investment through tax cuts.

Increase confidence in home ownership, e.g. by
continuing to relax purchase restrictions.

Measures to address the relatively weak confidence
in private sector investment.

Will the HKD-RMB dual
counter model stimulate
Hong Kong stocks?

he HKD-RMB dual counter model will help to
stimulate mainland capital to invest in Hong Kong
stocks through the Hong Kong Stock Connect, but
this is a relatively medium to long-term plan rather
than a short-term stimulus. Simply put, it provides
an additional channel, an additional platform and an
additional currency for mainland capital to invest in
Hong Kong-listed companies more easily. Having an
additional channel to facilitate mainland capital to
invest in these sectors will certainly have a positive
impact on capital coming to Hong Kong.
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More optimistic [s]011 [s]e):s

for other Asian markets

North Asian markets to
benefit from the boom of Al

he North Asian markets (Taiwan and Korea) will

continue to benefit from the Al investment trend.
At the same time, semiconductor inventory and new
orders are now at a low level and will slowly recover
in Q3 or 2H. In line with industry fundamentals, which
are expected to bottom out in 1H of this year, a true
recovery could occur at the earliest in Q4 of this year
or in 2024. Investors of semiconductor companies
are generally looking further ahead, not just at 3-6
months of operating data, but at the industry cycle
6-12 months down the road, so it is a good idea to
keep a close eye on order changes.

India iS d tOp ChOice for &  India's PMis, 3MMA  ——MWanufacturing

emerging markets

83 Cervices

59 PMIs sustained at the

levels

overvalued, but India’s GDP growth has remained
strong this year, driven by strong local consumption
and manufacturing activities. Driven by foreign in-
vestment, India’s manufacturing PMI is one of the
few that is still expanding. On top of this, inflation in
India has been easing at the top, so the Central Bank
of India’s interest rate hike cycle is essentially com—
ing to an end, which is beneficial to the investment
sentiment in the equity market.

- highs comparable to
Raymond agrees that the Indian market is relatively 2 f‘/ \ 1 (e T ‘\
|

May-07
May-11

Source: CEIC, Morgan Stanley Research
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Watch out for changes in
Japan’s monetary policy

Japanese stocks have performed well this year, thanks to four major factors:

1 The Bank of Japan is the only one of the seven major industrial countries to have implemented
e an easing monetary policy for the time being, and the continued weakness of the Japanese
Yen has boosted local exports.

2 The local service sector was also benefited by a rebound in the local economy and a strong
e recovery in tourism.

3 Berkshire Hathaway, leaded by Warren Buffett, has increased in its holdings in Japanese eg-
» uities, boosting investment sentiment there.

4 Japanese companies have taken steps to improve shareholder returns, e.g. increasing dividend
» payments or buying back shares.

However, be aware that the Bank of Japan’s ultra—easing monetary policy is unlikely to con-
tinue indefinitely and there is a good chance that it will change in the next 12 months, which
would affect the Japanese bond or equity market.



(Gold forecast for the second
half of the year

bserved from past data that financial markets

are more volatile in Q3. If markets do experience
significant volatility in the short term for whatever
reason, gold will be a good hedging tool during this
period. Given that gold is a non-interest-bearing as—
set and that most currencies are currently yielding
good interest returns, gold will not perform as well.
However, gold will perform better as a hedging tool
against sudden and large—scale economic downturns
and geopolitical risk.
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BCT E70 Mixed Asset Fund
is good MPF investment in 2H

This year has been a good year for mixed asset funds, e.g. the BCT E70 Mixed Asset Fund
(70% equity and 30% bonds) has about 4-5% year—to—-date return. For a lower—risk op-
tion, the BCT E50 Mixed Asset Fund (50% equities and 50% bonds) also has around 3-4% in
return.

As the global markets have risen considerably in the first half of the year, there is no need to
be too aggressive in the short term. Equity markets, including Mainland China, have been rel-
atively underperforming in 1H and economic conditions are expected to improve in 2H, making
investment in Asian markets relatively advantageous. Finally, an allocation to the bond market
is recommended as a risk diversifier, in addition to providing positive returns. With the collapse
of several regional banks in the US in March this year, bond investments can provide a positive
return and diversify risk.

Raymond added that BCT works with 10 global and regional fund companies and they are
generally cautious on equity markets in the short term, especially for developed countries or in
Europe and the US, and they tend to be positive on government bonds or certain highly rated
corporate bonds in developed countries.
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Latest offer from BC'T

o help add value to your MPF account and get extra re—
wards, we are thrilled to share with you the latest offer
from BCT!

According to Raymond, BCT not only offers products and ser-
vices to MPF members, but also encourages customers to ac-
cumulate and grow their retirement savings. With immediate
effect, new or existing personal account member of BCT MPF
schemes who successfully transfer accrued benefits from oth-
er MPF trustees to their BCT MPF scheme personal accounts
during the promotion period* will have the opportunity to receive
one-off bonus unit rebate up to HK$18,000*. For more infor—
mation, please contact your dedicated relationship manager at
Delta Asia Financial Group.

Consolidate your MPF to enjoy up to Enquiry: (852)2533 0722

$ 1 8,000 Email: cs@delta—asia.com

bonus unit rebate

May our awards give you a rewarding retirement life

One-off Bonus Unit Rebate (HKS$)

Asset Transfer-In Amount (HKS$)

New Personal Account | Existing Personal Account
Member Member

$50,000 - $99,999 $200
$200,000 - $499,999
$1,500,000 or above

* The promotion period for the offer is from 1 April to 30 September 2023. Terms and conditions apply.

+ Terms and condition apply. Please visit https://www.bcthk.com/en/promo/consolidation or contact
your dedicated relationship manager to find out more.



Featured Stocks
_ Hong Kong Market

Top pick for utility stock revival

China Resources Power Holdings Co., Ltd.
(0836.HK)

Overview

China Resources Power Holdings Co Ltd. mainly engages in the investment, development,
operation, and management of wind farms, photovoltaic power plants, hydroelectric power
plants, other clean and renewable energy projects, and coal-fired power plants in China.
The company operates 42 coal-fired power plants, 159 wind farms, 38 photovoltaic power
plants, 2 hydroelectric power plants and 5 gas—fired power plants, majority of which are
located in Central and Eastern China. The company’s total attributable operating genera—
tion capacity is approximately 52,000MW.

Earnings

In 2022, China Resources Power recorded a remarkable 230% year—on-year increase in
net profit, reaching HK$7.04 billion, exceeding market expectations. The company’s re—
newable energy division recorded a net profit of approximately HK$8.48 billion, a slight
decline from the previous year, mainly due to the reduction in new installations caused by
the pandemic and the increase in raw material prices. In addition, the company’s thermal
power business incurred a loss of approximately HK$2.58 billion. Although the loss has
been reduced compared to 2021, it is still affected by the high coal price.

Looking ahead, the company’s grid connection target for new wind and photovoltaic pow-
er projects of the company in 2023 is expected to be 7 million KW. Cash capital expendi-
ture in 2023 is expected to be approximately HK$45 billion, including HK$30.6 billion for
renewable energy installations, which will significantly accelerate the installation process
in the coming years, facilitating a substantial transformation from thermal power to the

Profitability renewable energy business.
Furthermore, plans are un-—
derway to demerge the sub-
sidiary, China Resources
New Energy, and list it on
the A-share market. This
strategic move considers the
significantly higher valua-
tions of new energy compa-
nies on the A-share market
compared to the Hong Kong
stock market. For exam-
ple, the projected price—to—
earnings ratio of Longyuan

Capacity Growth Power, a company listed on
|

Valuation Solvency



| Featured StOCkS

the A—share market, is about 21.4 times in 2023, compared with only about 8.6 times on
the Hong Kong stock market. Therefore, in addition to enhancing its financing capabil-
ities, China Resources New Energy’s listing on the A-share market will attract a higher
valuation, thereby accelerating the development of its renewable energy business.

Turnover/Revenue (RMB million)
125,000 From a technical perspective, Chi-

. na Resources Power has stabilised
i s0414 against resistance at HK$18 and has
been trading sideways at the up-

75,000 59,550 .
per end of the range for some time,
port of Australian coal is expected to
resume and the domestic coal prices
2020 2021 2022 year. This will further reduce the cost
pressure of coal-fired power gener—

50,000 gradually gaining strength. The im-
25,000

d are expected to fall year—on-year this
Profit/ (loss) attributable to shareholders (RMB million) ation for the company, removing the

1000 e negative factors that weighed on the
7,582 overall performance last year. Look—

7,500 7,042 ing ahead, electricity prices are ex—
pected to rise further this year and

5,000 the growth rate of earnings is ex—

pected to improve with the increased

2,500 2,137 capacity of renewable energy instal-
I lations.
K Suggested :
2020 2021 2022 Buy HKD 17.0
Data source: Bloomberg Target HKD 20.0

Stop Loss HKD 16.0

Analyst: CHAN Ka Kin (CE-Number BHS185)

Disclosure of Interest
Neither the analyst(s) preparing this report nor his associate has any financial interest in; or serves as an officer of the listed corporation covered in this
report. The remuneration of the analyst(s) is not directly or indirectly related in any way to the particular opinions or views expressed in this report.
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Stock for artificial intelligence play

Advanced Micro Devices, Inc. (AMD US)

Overview

Advanced Micro Devices (AMD) is a global semiconductor company that designs and
manufactures a broad range of microprocessors, flash memory and low—power pro—
cessor solutions for the Internet, communications and consumer electronics industries,
with products used in computers, servers and data centres.

Earnings
AMD’s revenue in Q1 2023 fell 9% year—on-year to US$5.35 billion, slightly above
the US$5.30 billion that analysts had forecasted. PC processor revenue fell 65% to
US$740 million, while data centre chip revenue was flat year—on-year at US$1.29 bil-
lion. The gaming division reported revenues of US$1.76 billion, slightly lower than the
same period last year, while sales of embedded networking chips were the best per—
former, growing 1.6 times to US$1.56 billion.

Profit for Q1 2023 turned from a profit to a loss of approximately US$139 million, mainly
due to weak demand for computers, as well as investment losses and the recording of
costs related to previous acquisitions. Management expects revenue of approximately
US$5.3 billion and a gross margin of about 50% for Q2 2023, and is confident that the
demand for computers and servers will improve in the second half of the year and the
business will resume growth.

Profitability

Valuation Solvency

Capacity Growth



Turnover/Revenue (USD million)

25,000 35601
20,000
16,434
15,000
10,000 8,763
5,353
5,000 I
0
2020 2021 2022 202301

Profit/ (loss) attributable to shareholders (USD million)

4,000

3,162

3,000
2,490
2,000
1,320
1,000
0 :

-1,000

-139

2020 2021 2022 2023Q1

Data source: Bloomberg

Analyst:{CHAN Ka Kin (CE Number:BHS185)

Disclosure of Interest

Strategy

AMD’s share price has bottomed
out this year and the company has
strengthened its partnerships with
major technology companies such
as Amazon and Microsoft, as well as
China’s Baidu and Jingdong, poten—
tially securing more product orders.
While demand for computer chip-re—
lated products may remain weak this
year, the ChatGPT Al boom is expect—
ed to drive demand for data centre
and graphics chips for artificial in-
telligence training. AMD’s latest data
centre chip, the MI300, is expected to
capture some market share by com-
peting with NVIDIA’s Al chips.

Suggested :

Buy USD 105.0
Target USD 130.0
Stop Loss USD 95.0

Neither the analyst(s) preparing this report nor his associate has any financial interest in; or serves as an officer of the listed corporation covered in this
report. The remuneration of the analyst(s) is not directly or indirectly related in any way to the particular opinions or views expressed in this report.

Featured Stocks
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hile students eagerly await the start of their summer holidays, it could be a chal-
lenging time for parents. Parents are eager to arrange summer learning activities
for their children, including various interest classes, outdoor activities and even travel
abroad. The goal is to ensure children’s summer time to be fulfilled and well spent.

o
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Summer Special

|n recent years, children's financial planning has become a popular topic among par—
ents. During the summer holiday, parents would educate their children on practical
life knowledge and financial concepts, such as cultivating savings habits and learning
about rational consumption. This would help children recognise the importance of fi—
nancial management and prepare them for future financial planning. The board game,
Monopoly, is an interesting and practical educational tool that can facilitate children
in learning about financial management. Through Monopoly, children would be able to
learn how to manage their skills and make wise investment decisions with risk con-
sciousness.

Parents can introduce Monopoly into their parents—children financial education by
starting with the following steps:

Establishing game rules: Before the game starts, parents should discuss and determine the
1 game rules with their children, including each player’s initial capital and investment choices.
®  This will help children understand the game’s principles and rules and enhance their compet—
itive awareness, logical thinking and strategic thinking.
Offering guidance and suggestions: Throughout the game, parents would impart advice and
2 suggestions to their children regarding the concepts of income and expenses, and how to
®  make wise investment decisions. By employing guided questioning, children can gain a com-
prehensive understanding of the fundamental principles of financial management and learn
how to deal with various situations.
Evaluating outcomes: At the end of the game, parents and children can collaboratively as—
3 sess their results, discuss successful investment strategies being adopted and identify areas
® of improvement. This approach would enable children to learn effectively and draw valuable

experience, helping them to comprehend the basics of financial investment and honing their
analytical and judgment skills.
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Discussing the “Northbound
Travel for Hong Kong Vehicles”

and “Northbound Travel for
Macau Vehicles” Schemes

What is the “Northbound Travel for
Hong Kong Vehicles” scheme?

he “Northbound Travel for Hong Kong Vehicles” scheme has been officially

launched on 1 July 2023. Hong Kong residents holding a valid Hong Kong
driving license can apply for the direct issue of the Mainland driving license and
license plate in Guangdong Province. Applicants must possess a valid Hong
Kong Identity Card and a valid Home Return Permit and must be the registered
owner of the designated private vehicle. The applicant’s vehicle may stay for no
more than 30 consecutive days during each entry to the Mainland and no more
than 180 days in total within a year.

What is the “Northbound Travel for
Macau Vehicles” scheme?

The “Northbound Travel for Macau Vehicles” scheme has commenced on 1 Jan-
uary 2023 and there are two parts to the scheme:

1. The applicant, the owner of the vehicle, does not necessarily require a Main-
land driving licence, but the driver of the vehicle must possess one. The owner of
the vehicle can still apply without a valid Mainland driving licence, provided that
the vehicle is bound to a driver who possesses a valid Mainland driving licence.
2. To enter and exit Hengqin, the owner of a vehicle with only a Macau licence
plate must possess a Mainland driving licence. Each vehicle can register up to
two drivers and the vehicle owner can choose not to become a registered driv—-
er. Once the drivers have been registered, no changes can be made, including
the cancellation of any of the registered driver. The driver must be a resident of
Macau who is 18 years of age or older, in possession of a Home Return Permit
or travel document with a valid visa for the Mainland and holds a valid Mainland
driving licence that includes the same categories of motor vehicles mentioned
in the application.

The applicant’s vehicle is permitted to stay in the Mainland for a maximum of
30 consecutive days per entry and for a total of no more than 180 days within a
year.
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The recently launched schemes of “Northbound Travel for Hong Kong
Vehicles” and “Northbound Travel for Macau Vehicles” have been the
talk of the town. Let’s talk about the application requirements, related

procedures and processes.
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Benefits of the schemes

The implementation of these schemes brings nu-
merous benefits for residents of Hong Kong and
Macau with Shenzhen, Zhuhai, Guangzhou and
other places in Guangdong Province being the
popular destinations for their cross—border spend—

ing. They can now conveniently drive to Guangdong Province for short business trips, to visit
their relatives or for leisure travel. The high petrol prices in Hong Kong and Macau, which are
among the highest in the world, can be avoided as the prices are almost half in the Mainland and
many car owners will choose to refuel in the Mainland to save fuel costs.

Compulsorty Traffic Accident Liability
Insurance for Motor Vehicles

Both schemes require the applicant to purchase local vehicle insurance and
the “Compulsory Traffic Accident Liability Insurance for Motor Vehicles” in the
Mainland. This insurance is similar to the mandatory third—party liability insur—
ance in Hong Kong and Macau.
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Delta Asia Financial Group has been organizing multiple
events in Hong Kong and Macau as well as taking part in
media activities, offering unparalleled experiences for our
esteemed clients.

Interview with The Series of
“Nova Management (B3 EHE)”
with RTHK Radio One

Our name Delta Asia in Chinese “JEZ£”, is derived from “EEXH 2", meaning “bring-
ing all industries together”.

On 30 April, Group CEO, Miss Lai-chong Au was invited to attend as a guest on RTHK
Radio One’s programme series of “Nova Management”. During the interview, Miss Au
shared her experience in managing a family—owned bank and engaged in a discussion
with the hosts on how to utilise the “shepherd’s way” to develop and manage our

Group and businesses. The playback of this interview is available on RTHK’s website.
https://www.rthk.hk/radio/radiol/programme/NovaManagement




“Guide to Strategic MPF
Consolidation Seminar”

elta Asia Wealth Management Ltd and BCT

Group jointly held the “Guide to Strategic
MPF Consolidation Seminar” on 11 May, which
received an enthusiastic response. The semi—
nar commenced with Mr. Raymond Chan, BCT
Group's Investment Director, with his sharing
on “Global Market Outlook and Investment Op—-
portunities”. Followed by Ms. Ada Pang, Senior
Business Development Manager of BCT Group,
who imparted to our clients the benefits of MPF

/ 3114‘” !

account consolidation and the available offers. Clients actively partlc:lpated in the seminar
and asking questions and seeking insights on MPF consolidation strategies from industry
experts.

Our wealth management team also introduced our Group’s banking and financial services
in Hong Kong and Macau and shared financial strategies with the clients. The seminar
concluded with active exchange between speakers and our customers. Several customers
immediately decided to open securities accounts with us, eagerly embarking on their invest—
ment and financial planning journey.
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“Family Financial Planning
Fun Day”

he “Family Financial Planning Fun Day” was | 1
successfully held at the Kowloon branch of \%‘9‘;” .)S |

Delta Asia Securities Ltd on 10 June for cele— ; Q mﬁﬂﬂﬂi

brating the group's anniversary. The event was

well-attended with guests relishing in delecta-

ble local street-foods, participating in games

and lucky draws, and exchanging valuable in—
sights on investment and financial manage-

ment with our investment experts. Many customers opened their securities accounts
with us at the event, taking their first successful stride towards wealth planning.
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“Seminar at City University of Macau’s
Faculty of Finance”

Expanding one’s horizons through active communication;
sharing of insights that lasts a lifetime.

Mr. Stanley Au, Chairman of Delta Asia Financial Group, and Dr. Paris Yeung, CEO
of Banco Delta Asia, were invited to be guest speakers at a seminar held by the
Faculty of Finance of City University of Macau on 4 May. Mr. Au, who has always been
devoted to cultivating the younger generation of Macau, spoke on “The prospects and
potentials of Macau being transformed into a supplementary financial centre in Greater
Bay Area” and “How SMEs of Macau can survive in adversity amid the global politi—
cal and socio—economic crisis”. Dr. Yeung delivered a speech on “Opportunities and
challenges facing by the world, Hong Kong and Macau”. Following the speeches, both
Mr. Au and Dr. Yeung shared their insights in a Q&A session with over 100 postgradu—
ate students.At the event, Ms. Joey Ng, Senior Manager of First Sentier Investors, ex—
plained the investment strategies of the group’s funds in China and Asia in a dynamic
Q&A session, attracting overwhelming responses from the audience.
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“UK Property Investment Seminars”

Delta Asia Overseas Property recently hosted two seminars on UK property invest—
ments at our Macau Wealth Management Centre. The seminars featured UK prop-
erty developers as guest speakers to provide attendees with the latest market insights.

One seminar was held on 20 May which showcased One Victoria, a new residential
development in Manchester. Our speakers shared how to buy at a price 10% lower than
a brand-new development in the city centre, and how to easily earn 6% in rental re—
turn. Another seminar was held on 17 June which covered a topic of House in Multiple
Occupation (HMO) in the UK. Our speakers shared ways to earn up to 7% net rental
income on a steady basis by investing in HMOs in the UK.

Our team of overseas property specialists provides one-stop services to
source high quality properties from around the world, delivering
impressive ipvestment returns for our clients.
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“Exclusive Financial Seminar and
Premium Wine-Tasting Event”

Together we strive to develop the Nanhai Association
with a strong bond; join hands for a win-win future
with exclusive investment and financial planning

Banco Delta Asia actively promotes close business partnerships with various asso-
ciations, organisations and professional bodies in Macau. On 10 June, an exclusive
financial seminar and a premium wine—tasting event were held for the Nanhai City
Clansmen General Association. Over 80 association members and valued clients gath—
ered for the event. Guest speakers from Hong Kong, including representatives from
Group E and JLL, discussed investment opportunities in the UK property market and
the benefits of a thorough trust restructuring, while a representative from China Life
Insurance (Macau) introduced savings insurance plans to our guests.




Wealth creation and management — a wonderful life as a legacy

On 24 June, we welcomed over 70 professionals from the healthcare, accounting, legal
and compliance, construction and university sectors to the event. Representatives from
MCCT International and Cone Marshall shared their views on real estate investment
opportunities and trust arrangements in Japan, while a representative from China Life
Insurance (Macau) promoted the latest savings protection plan with the audience. The
exchanges were well received by our esteemed guests.

Both events concluded with a distinctive wine tasting, where guests enjoyed a variety
of premium wine selected by a professional sommelier, including red wine, white wine
and champagne from France, Germany, Australia and Portugal. With the selections
accompanied by canapés, our guests were full of praise and it was a perfect end to
the events.

We are committed to providing our customers with the latest happenings in the market
and investment opportunities. Stay tuned to our website and on social media or contact
your relationship manager for details of our latest events.




5/F, Luk Kwok Centre,

72 Gloucester Road, Wan Chai,
Hong Kong
BABFELITET2REROS5E
Tel: (852) 2533 0800

9/F, Chow Tai Fook Commercial
Centre, 580A Nathan Road,
Mongkok, Hong Kong

H BB BB S80ASEE K fE i E 0%
Tel: (852)2533 0818

Administrative Centre,

Largo de Santo Agostinho

R e JRRTHEZE SR T TIBURC
Tel:(853) 8796 9600

No.39-41, Rua do Campo, Macau
RPIKTTER39-4155%
Tel: (853) 2855 9898

Rua do Padre Antonio, No 2C, Macau
B EEE255C
Tel:(853) 2837 1809

Estrada de Coelho do Amaral,
No 125-127, R/C, Macau
TRFER B 125F 1275k
Tel:(853) 2837 1652

Rua da Barca, No 56, Macau
TRPTERLETS65R
Tel:(853) 2837 2585

Avenida da Longevidade, No 27-29A,
Centro Comercial Vong Kam, R/C,
Macau

BRIREAEREESHSKE
#TR27-295RA

Tel:(853) 2841 3279

Avenida do Conselheiro Ferreira
de Almeida, No 79, Macau

TR R E E#T95%

Tel:(853) 8395 8330

The above information is for reference only and does not constitute and should not be considered as investment advice or an offer or solicitation to subscribe,
trade or buy back any investment products. Investment involves risks. Before making any investment decisions, you should carefully read the product sales
documents, understand product information and risk factors in detail, and consider your own investment experience, investment objectives, financial status
and risk tolerance. If you are in any doubt about this information or any product offering documents, you should seek professional advice from an independent
financial advisor. This document has not been reviewed by the Securities and Futures Commission of Hong Kong.
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