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Fund Description

The AIA Philam Life Elite Adventurous Fund seeks long-term total return (combination of capital growth and income) with higher risk by
investing in a portfolio of mostly equities and a small proportion of fixed income securities. The ILP Sub-Fund’s expected average direct
and indirect exposure to equities will be approximately 90% over the long-term, however this exposure may vary from time to time. The
other 10% will be invested in fixed income or money market instruments.
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Readership: This document is intended solely for the addressee(s). Its content may be legally privileged and/or confidential. This material is only valid if distributed in the Philippines.
Opinions: Any opinions expressed in this document may be subject to change without notice. We are not soliciting or recommending any action based on this material.

I

Risk Warning: Past performance is not indicative of future results. Our investment management services relate to a variety of investments, each of which can fluctuate in value. The value of portfolios we manage may fall
as well as rise, and the investor may not get back the full amount originally invested. The investment risk vary between different types of instruments. For example, for portfolios denominated in foreign currencies, changes
in the rate of exchange may cause the value of investments, and consequently the value of the portfolio, to increase or decrease. In the case of a higher portfolio volatility, the realized loss upon redemption may be high, as
the investment's value may decline substantially. In making an investment decision, prospective investors must rely on their own examination of the merits and risks involved. Unless otherwise noted, all information
contained herein is sourced from AIA Philippines Group internal data. The content included herein has been shared with various in-house departments within the member companies of AIA Philippines Group, in the
ordinary course of completion. All AIA Philippines Group member companies comply with the confidentiality requirements of their respective jurisdictions. Parts of this presentation may be based on information received
from sources we consider reliable.
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Top Holdings
Top 5 (Equities) Top 5 (Fixed Income)
Alphabet Inc 3.15% United States Treasury NoteBond 4.75% 15/08/2055 0.12%
Meta Platforms Inc 2.89% TMobile USA Inc 2.625% 15/02/2029 0.06%
Microsoft Corp 2.52% United States Treasury NoteBond 4% 15/11/2035 0.05%
Taiwan Semiconductor Manufacturing Co Ltd 2.37% Eagle Funding Luxco Sarl 5.5% 17/08/2030 0.05%
JPMorgan Chase & Co 1.37% Bank of America Corp 4.979% VRN 24/01/2029 0.05%
Commentary:

Macro Review

Based on the Atlanta Fed’s latest GDPNow model, the US economy continued to expand through the fourth quarter of 2025. As of 10 February 2026, the model estimates real
GDP growth of 3.7% quarter-on-quarter annualized for Q4 2025.

In the labour market, private sector job creation moderated. According to the ADP National Employment Report, private employe rs added 22,000 jobs in January, marking a
slowdown from December 2025. Job creation in 2025 totalled 398,000, down sharply from 771,000 in 2024, indicating a broader c ooling trend. Sectoral performance remained
mixed: education and health services added 74,000 jobs, while manufacturing continued its contraction, having lost jobs every month since March 2024. The official
Employment Situation Summary showed total nonfarm payrolls increasing by 130,000 in January, with gains concentrated in healt h care, social assistance, and construction. The
unemployment rate was little changed at 4.3%.

The manufacturing sector returned to expansion for the first time in 12 months. The ISM Manufacturing PMI rose to 52.6 in Jan uary, up from 47.9 in December, ending a streak
of 26 consecutive months of contraction. All five key subcomponents improved, though the Employment and Inventories indices r emained in contractionary territory.
Conversely, the services sector continued to expand, with the ISM Services PMI registering 53.8 in January, unchanged from De cember. This marked the 19th consecutive month
of expansion, with eleven industries reporting growth, consistent with the prior month.

Broader economic sentiment indicators also improved. The Citi Economic Surprise Index for the US rose through January 2026, e nding the month in positive territory, reflecting
data that exceeded expectations. Inflation showed further signs of moderation. The CPI rose 0.2% month -on-month in January, while the year-on-year inflation rate slowed to
2.4%, down from 2.7% in December. Shelter and food prices each increased 0.2% month -on-month, while energy prices declined 1.5%, partially offsetting these gains. Against
this backdrop, the Federal Reserve held interest rates steady at the January 2026 FOMC meeting. According to the IMF’s latest projections, the Eurozone economy is expected to
continue delivering positive growth in 2026.

Eurozone manufacturing activity showed tentative signs of improvement at the start of the year, although conditions remained subdued. The HCOB Eurozone Manufacturing
PMI rose to 49.5 in January, up from December’s ninemonth low of 48.8, marking its third consecutive month in contractionary territory. Countrylevel data showed a mixed
picture, with Greece, France, and the Netherlands registering expansions —France PMI reaching a 43month high—while conditions deteriorated in Germany, Italy, Spain, and
Austria. In contrast, the services sector remained in expansionary territory. The HCOB Eurozone Services PMI Business Activit y Index registered 51.6 in January, though it was
down from 52.4 in December, marking a fourmonth low. Demand continued to grow, but at a slower pace than seen in late 2025, a nd the increase in new business was the
weakest since last August.

The Citi Economic Surprise Index for the Eurozone declined somewhat in January from December levels, though it remained in po sitive territory, indicating that economic data
continued to come in above expectations overall. Eurozone inflation eased further to 1.7% yearonyear (YoY) in January 2026, s lipping below the ECB’s 2% target. The decline was
driven by energy prices, which fell -4.1% YoY while services inflation remained elevated at 3.2% YoY, though this is a moderation from the prior peak. In the February 2026
monetary policy meeting, the Governing Council kept the key interest rates unchanged and assessed that inflation should stabi lize at its 2% target in the medium term.

China’s economic data for January 2026 continued to reflect softening momentum across both manufacturing and services sectors . The official manufacturing PMI fell to 49.3%,
down 0.8 percentage points from December, indicating a further weakening in the manufacturing climate. The nonmanufacturing b usiness activity index also slipped into
contraction, registering 49.4%, with the construction sector dropping to 48.8% and the services sector easing to 49.5%, both lower than the previous month.

Price indicators signalled persistent disinflationary pressures. China’s CPI rose 0.2% YoY in January, moderating from 0.8% i n December. Meanwhile, China’s PPI fell 1.4% YoY,
though the rate of decline narrowed from December.

Broader economic sentiment remained cautious. The Citi Economic Surprise Index for China stayed in negative territory, reflec ting a pattern of weakerthanexpected data
releases. Market participants have been cautious on China due to worries over demographics, deflation and debt. China propert y prices continued to fall in December 2025.
China’s credit impulse turned positive in December 2025, though the improvement remained pale in comparison with levels seen during past significant easing cycles by the
authorities. This backdrop of weak data releases from China have led to increased expectations amongst market participants fo r the Chinese authorities to implement more
significant easing measures to shore up the economy.
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Market Review

Global equities started the year on a positive note. Across the major geographic regions in USD terms, Asia equities led, whi le India equities lagged in January 2026. For the
month ending January 2026, Energy, Materials and Industrials led while Consumer Discretionary, Information Technology, and Fi nancials lagged. For January 2026, in terms of
investment styles, Momentum led while Growth lagged.

Bonds were mixed in January 2026. US high yield and investment grade corporate bonds delivered positive returns while US trea suries were down in USD terms. US 10-year yield
increased in January 2026 from the end December 2025 level. Both US investment grade credit spread and US high yield credit s pread tightened in January 2026.

Commodities delivered positive returns in January 2026. Gold, Copper and Oil were up in January 2026. The US Dollar depreciat ed against both other DM currencies and Asia
currencies in January 2026.

Portfolio Review

Elite Adventurous Fund:
¢ The fund delivered positive PHP returns, outperforming its benchmark for the month of January 2026.
¢ In terms of currency movements, USD appreciated against the PHP for the month.

SICAV funds

* In terms of absolute performance, AlA Global Systematic Equity Fund, AIA Global Select Equity Fund, AIA Global Quality Grow th Fund, AIA New Multinationals Fund, AIA World
Quality Equity Fund, AIA Diversified Fixed Income Fund and AIA Global Corporate Bond Fund delivered positive USD returns for the month of January 2026.

* In terms of relative performance, AIA Global Systematic Equity Fund, AIA Global Select Equity Fund, AIA Global Quality Grow th Fund, AIA New Multinationals Fund, AIA World
Quality Equity Fund, AIA Diversified Fixed Income Fund and AIA Global Corporate Bond Fund underperformed their respective ben chmarks for the month of January 2026.

Outlook

We are moderately constructive on the outlook for risk assets over the medium term. The market is expecting the Fed to furthe r ease monetary conditions in 2026. This provides
liquidity support to the markets. In addition, there could be fiscal stimulus for the US economy which could boost economic g rowth. Earnings growth in US companies should
also support the equity markets.

While there are positive signs, there are also potential risks. For example, the tech complex, a significant component in the equity market, have endured a difficult start to the
year. In a departure from 2025 where increase in capital expenditure was perceived by the market to present growth opportunit ies, the market has since shifted to question the
return on investment that the hyperscalers can achieve from the significant capital expenditures. In addition, software compa nies are coming under scrutiny as there are worries
whether software offerings from such companies could be displaced by Al.

Nevertheless, there are signs of the equity rally broadening with cyclicals such as Industrials and Materials outperforming t he broad market in January 2026. Such broadening
could be an important anchor for a sustainable equity rally.

With President Trump at the helm, policy uncertainty is likely to remain elevated and there could be bouts of volatility as m arket participants react to policy measures and
geopolitical actions taken by the US administration. Stewardship via active management and disciplined risk management is key to navigate the ever-evolving investment
landscape.
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