Market Trend: Cumulative Return of Major Asset Classes
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Market Outlook

for the next 3 months as of 31 January 2026 Legends:
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AIMHK! Amundi? Fidelity? JPMorgan* AIMHK Commentary

¢ Global equities remained supported by resilient fundamentals, strong
momentum, easing inflation and supportive policy.

EQUITY

e US Inflation remains stubbornly above target, while economic growth
stays relatively strong, making the timing of rate cuts uncertain.

NOI LT ATTICTNICC

* Eurozone retail sales and industrial production grew faster in November,
suggesting early signs of economic stabilization.

* Japan’s financial markets were volatile in January, while a possible food
tax cut was seen as supportive for household spending and the economy.

* In 2025, Hong Kong home prices posted their first rise in four years, and
the city regained the top global IPO spot, led by Chinese issuers.

High-frequency data remained mixed, prompting the PBOC to inject more

21CalCl Llllla liquidity in January to support China's economy.

e Technology and industrial sectors did well against the backdrop of rising
demand for electrical and electronic components.
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* The Fed’s December cut reinforces its ongoing easing path in a late cycle.
Lower yields limit price upside, making fixed income less compelling
versus equities. The FTSE MPF World Government Bond Index ended the
month of January with about 1% gain. The gain was mainly driven by the
appreciation of non-dollar currencies. Donald Trump’s unpredictable
policies and frequent shifts in direction have weakened confidence in the
United States Dollar. The 10-year United States Treasury yield increased
‘/ ‘ by about 10 basis points to 4.26%. Both the Federal Reserve and the Bank
of Japan kept their policy rates on hold at their respective January policy
meetings.
Remarks: The above outlook is developed (based on data collected from respective Investment Managers of the constituent funds or underlying funds under AIA MPF Scheme, AIA ORSO Schemes and AIA

Macau Retirement Fund Services) and provided by AIA Investment Management HK Limited for the next three months as of the date in the title. It does not represent the opinion of AIA Company (Trustee)
Limited or AlA International Limited. For terms and conditions of this material, please refer to page 4.
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Sources: 1. AlA Investment Management HK Limited | 2. Amundi Hong Kong Limited | 3. FIL Investment Management (Hong Kong) Limited | 4.J.P. Morgan Asset Management
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Market Outlook
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=

AIMHK! Amundi? Fidelity® JPMorgan* AIMHK Commentary
= *
»34 *
»4 =

¢ Global equities remained supported by resilient fundamentals, strong
momentum, easing inflation and supportive policy.

EQUITY

e US Inflation remains stubbornly above target, while economic growth
stays relatively strong, making the timing of rate cuts uncertain.

NOI LT ATTICTNICC

* Eurozone retail sales and industrial production grew faster in November,
suggesting early signs of economic stabilization.

* Japan’s financial markets were volatile in January, while a possible food
tax cut was seen as supportive for household spending and the economy.
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* In 2025, Hong Kong home prices posted their first rise in four years, and
the city regained the top global IPO spot, led by Chinese issuers.
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High-frequency data remained mixed, prompting the PBOC to inject more

21CalCl Llllla liquidity in January to support China's economy.

e Technology and industrial sectors did well against the backdrop of rising
demand for electrical and electronic components.

* The Fed’s December cut reinforces its ongoing easing path in a late cycle.
Lower yields limit price upside, making fixed income less compelling
versus equities. The FTSE MPF World Government Bond Index ended the
month of January with about 1% gain. The gain was mainly driven by the
appreciation of non-dollar currencies. Donald Trump’s unpredictable
policies and frequent shifts in direction have weakened confidence in the
United States Dollar. The 10-year United States Treasury yield increased
by about 10 basis points to 4.26%. Both the Federal Reserve and the Bank
of Japan kept their policy rates on hold at their respective January policy
meetings.
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Remarks: The above outlook is developed (based on data collected from respective Investment Managers of the constituent funds or underlying funds under AIA MPF Scheme, AIA ORSO Schemes and AIA
Macau Retirement Fund Services) and provided by AIA Investment Management HK Limited for the next twelve months as of the date in the title. It does not represent the opinion of AIA Company (Trustee)
Limited or AIA International Limited. For terms and conditions of this material, please refer to page 4.

Fund Choices

Sources: 1. AlA Investment Management HK Limited | 2. Amundi Hong Kong Limited | 3. FIL Investment Management (Hong Kong) Limited | 4.J.P. Morgan Asset Management
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Terms of Use

You acknowledged that AIA Company (Trustee) Limited and AlA International Limited (collectively “AlA”) are the owner of this document. This document shall not be
disseminated, redistributed or used in any other manner or purpose by any third party including but not limited to the public, customers or prospects unless otherwise authorised
by AlA.

Under no circumstances shall AlA be liable to any user in relation to this document. You agree to indemnify and hold the AIA and their parent company, subsidiaries, affiliates,
directors, officers, agents, employees, partners and licensors harmless from any claim or demand made by any third party due to or arising out of this document or any breach of
these terms and conditions.

Declaration of Data and Information Collection

The contents of this document were developed by AlA from data or information gathered from internal or external sources. The purpose of this document is for reference only. It
does not contain any intention to solicit business. It should not be regarded as any invitation, suggestion or offer. AIA and their intermediaries do not provide any investment
advice. While AIA has endeavored to ensure the accuracy, completeness and timeliness of the contents of this document at the time of preparation and/or updating, AIA does not
guarantee nor warrant the accuracy, completeness and timeliness of the contents of this document or the original sources of information or data, and AlA accepts no
responsibility for any loss and/or damages thereby incurred from the use of this document.

This document contains general information only. It does not constitute as an offer and/or investment advice and/or pension product recommendation and/or service offer or
solicitation, purchase and sale of any pension product (including MPF/ORSO/Macau Pension Funds). Do not rely on the contents when making any investment decisions. AlA

reserves the right to change any content of this document without advance notices.

Investment involves risks. Before making any investment decision, you should consider your own risk tolerance level and financial circumstances and refer to the relevant offering
documents for details (including risk factors and fees and charges). If you have any questions, you should seek independent professional.

This document is not intended to be relied upon as a forecast, research, or investment advice regarding a particular investment or the markets in general, nor is it intended to
predict or guarantee the performance of any investment. The information does not take account of any investor’s investment objectives, particular needs or financial situation. You
should not consider the information as a comprehensive statement to be relied upon. The views and opinions as expressed therein may vary as the market changes.

Copyright © 2026, AIA Group Limited and its subsidiaries. All rights reserved. @
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