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This document may contain ‘forward-looking statements’ with respect to certain of Prudential's plans and its goals and expectations relating to its
future financial condition, performance, results, strategy and objectives. Statements that are not historical facts, including statements about
Prudential's beliefs and expectations and including, without limitation, statements containing the words ‘may’, ‘will’, ‘should’, ‘continue’, ‘aims’,
‘estimates’, ‘projects’, ‘believes’, ‘intends’, ‘expects’, ‘plans’, ‘seeks’ and ‘anticipates’, and words of similar meaning, are forward-looking statements.
These statements are based on plans, estimates and projections as at the time they are made, and therefore undue reliance should not be placed on
them. By their nature, all forward-looking statements involve risk and uncertainty. A number of important factors could cause Prudential's actual
future financial condition or performance or other indicated results to differ materially from those indicated in any forward-looking statement. Such
factors include, but are not limited to, future market conditions, including fluctuations in interest rates and exchange rates, the potential for a
sustained low-interest rate environment, and the performance of financial markets generally; the policies and actions of regulatory authorities,
including, for example, new government initiatives; the impact of continuing designation as a Global Systemically Important Insurer or 'G-SII'; the
impact of competition, economic uncertainty, inflation, and deflation; the effect on Prudential’s business and results from, in particular, mortality and
morbidity trends, lapse rates and policy renewal rates; the timing, impact and other uncertainties of future acquisitions or combinations within
relevant industries; the impact of changes in capital, solvency standards, accounting standards or relevant regulatory frameworks, and tax and other
legislation and regulations in the jurisdictions in which Prudential and its affiliates operate; and the impact of legal actions and disputes. These and
other important factors may, for example, result in changes to assumptions used for determining results of operations or re-estimations of reserves
for future policy benefits. Further discussion of these and other important factors that could cause Prudential's actual future financial condition or
performance or other indicated results to differ, possibly materially, from those anticipated in Prudential's forward-looking statements can be found
under the 'Risk factors' heading in this document.

Any forward-looking statements contained in this document speak only as of the date on which they are made. Prudential expressly disclaims any
obligation to update any of the forward-looking statements contained in this document or any other forward-looking statements it may make, whether
as a result of future events, new information or otherwise except as required pursuant to the UK Prospectus Rules, the UK Listing Rules, the UK
Disclosure and Transparency Rules, the Hong Kong Listing Rules, the SGX-ST listing rules or other applicable laws and regulations.
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Group
CEO messages
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 Clear strategy focused on significant structural growth opportunities

Leadership positions and capabilities underpin peer / market outperformance

Resilient operating model with clear value discipline

Significant headroom from leveraging scale, efficiencies and skills

Well positioned to deliver profitable growth











Group
Another year of strong delivery

3,290 
4,007 

2014 2015

IFRS operating profit1, £m

2,175 
2,617 

2014 2015

New business profit1,2, £m

+22% +20%

2,645 3,050 

2014 2015

Free surplus generation1, £m

+15%

36.93 38.78 

10.00

2014 2015

Dividend per share (pence)

+5%

Group Solvency II surplus3, £bn 

1,136 1,258 

2014 2015

EEV per share (pence)

+11%

Special

Ordinary

48.78

1 Comparatives have been stated on a constant exchange rate basis
2 FY14 results have been restated to exclude contributions from Prudential’s 25% equity stake in PruHealth / PruProtect, which was sold in November 2014
3 Before allowing for second interim ordinary and special dividends
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9.2 9.7

HY15 FY15

+£0.5bn



Group
Strategy
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Group
Premium franchises

Founded in 1961

Asia US UK

Leading pan regional franchise

In Asia since 1923

Over £89bn funds under 
management4

14m life customers

6m life customers4m life customers

18% market share
Variable Annuities3

$199bn of statutory admitted 
assets4

167 years of providing financial 
security

Leading Asian asset manager 
with +20 years operating history

£246bn funds under 
management4

Over £16bn PruFund funds 
under management4

1. Source: Based on formal (competitors results release, local regulators and insurance associations) and informal (industry exchange) market share data. Ranking based on new business (APE or weighted FYP depending on availability of data).
2. Based on assets sourced from the region. Excluding Japan, Australia and New Zealand as at Jun 2014. Source Asia Asset Management September 2014 (Ranked according to participating regional players only)
3. Source: Morningstar Annuity Research centre. 3Q 2015
4. FY 2015

Premier retirement income 
player

Well recognised brands with strong track 
record

Top 3 position in 9 out of 12 life markets1
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SCBIndia & China

# 2 Rank

32% Agency market 
share2

23% Regular premium
market share

Eastspring

# 1 Rank 4

22% Market share

# 2 Rank

18% Market share

# 1 Agency player

Asia
Regional footprint

Hong Kong IndonesiaMalaysiaSingapore

# 1 Rank3

25% Market share

# 1 Largest agency in 
the industry

Philippines, Thailand,
Vietnam & Cambodia

# 1 Rank Vietnam

# 2 Rank Philippines

# 1 Rank Cambodia

+17% Thanachart APE

# 1 & # 3         
Private / Foreign JV rank5

12% India market 
share6

64 Cities in China

14 Countries

+11% Third-party net 
inflows

+16% FUM

11 Countries

+16% APE

1. Source: Based on formal (competitors results release, local regulators and insurance associations) and informal (industry exchange) market share data. Ranking based on 
new business (APE or weighted FYP depending on availability of data).

2. Market share excludes Elderly and dependent shield
3. Rank includes Takaful and excludes Group
4. Rank excludes Sinarmas 7

5. India rank among private players
6. Market share on a total basis



Asia
Product portfolio aligns with customer needs

1. Expenses for a male aged 50 for heart diseases and heart surgery treatment
2. Average Prudential customer spend on insurance products. Indonesia linked product with protection rider.
3. Non-guaranteed Surrender Value based on a US$ Better Life incepted in 1995 from a male non-smoker aged 35 with US$50k sum assured with annual premium payable for 10 years. Illustration based on simple interest rate assumption, reality may vary

100
81

27

19

73

Without
insurance

Basic
Government

insurance

Prudential
Protection
Product

Saving

Spend

46

54

Linked  
premium

Premiums 
paid  = 9%
of average 
annual 
income

100% = average annual income

H&P 
premium

% of premium used
to purchase benefit

Out of pocket medical expenses1 Product premium2

\

1995 2000 2005 2010 2015

Actual

Illustrative 

+19%

Cumulative performance3

SavingsHealth & protection

8

Clear benefit Affordable price Strong returns



IDR’000sMYRCNY

Asia
Consumers remain resilient

9

33 
43 

50 54 58 62 

2010 2011 2012 2013 2014 2015F

29 31 33 

39 39 39 

2010 2011 2012 2013 2014 2015F

182 
195 

207 
223 

244 

279 

2010 2011 2012 2013 2014 2015F

18,090 20,084 22,434 24,898 27,290 
30,352 

2
3
4
5
6
7
8

0

10
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2010 2011 2012 2013 2014 2015F

12,549 14,655 16,755 18,439 20,396 22,297 

0
2
4
6
8
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0

5
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25

2010 2011 2012 2013 2014 2015F

13,883 
15,116 16,587 17,866 19,244 20,348 

0

2

4

6

8

10

0

5

10

15

20

25

2010 2011 2012 2013 2014 2015F
Real GDP (% change pa) Real GDP (% change pa) Real GDP (% change pa)

China Malaysia Indonesia

China2 Malaysia3 Indonesia4

1 Source: EIU. International Civil Aviation Organisation (ICAO), Bloomberg, Company Results, Forecast from Centre for Aviation (CAPA), Prudential estimates
2 Chinese Airlines includes: China Southern Airlines, China Eastern, Air China, Hainan Airlines and Xiamen Airlines
3 Malaysian Airlines includes: Air Asia and Malaysian Air
4 Indonesian Airlines includes: Lion Air and Garuda Indonesia

Personal disposable income1

Airline passengers1 (millions)



Asia
Outperforming peers. Disciplined delivery

10

APE sales1,2,
FY15 £m

Pru AIA AXA Allianz ManuLife GE Aviva SunLife Generali ZurichCo B Co ECo D3

Q1

Q2

Q3

Q4

PCA

1    Source: Competitors’ results release; local insurance regulator and association. All data at net equity interest. Competitors’ results converted to GBP using YTD Avg. FX 
2    Companies A to I constitute AIA, Allianz, Aviva, AXA, Generali, Great Eastern, ManuLife, SunLife,and Zurich. 1. Co A reported figures exclude India as being minority shareholder. Figures above include India’s sales based on IRDA’s WFYP data. Excludes pension business;. Results from Dec14-Nov15. 2. Co C Asia Pacific region APE 3. Co D started to disclose 
insurance only APE since Q1 2015 (or insurance only NBP and margin which made APE calculation possible) 4 Co F results based on the 9M YTD growth rate 2015 vs 2014 applied to 4Q14 APE as 4Q15 data not yet published. 5. Co G Asia  calculated as ‘Sales – proportionate JV ownership’ for 2015. 6. Co H results include Latin America and Asia as separate disclosure 
is not available. Results based on the 9M YTD growth rate 2015 vs 2014 applied to 4Q14 APE as 4Q15 data not yet published 7. Co I figures include Japan as separate disclosure is not available. 
3    17 per cent year on year quarterly growth over 25 consecutive quarters from 4Q 2009. Based on a constant exchange rate basis.

Co A1 Co C2 Co F4 Co G5 Co H6 Co I7

25 consecutive quarters of 17% average growth3







Estimated Q4 based on 9m YTD growth rate applied to 4Q14 APE

Leveraging economies of scale and scope

Stable margins

High regular premium content, protection bias

Discipline drives long-term shareholder value







0.6 0.8 1.1 1.2 1.1 1.3 1.4 1.6 1.9 2.2 2.8 1.4 1.8 
2.1 2.6 3.0 

3.6 
4.1 

4.6 
5.4 

6.3 

7.2 

2.0 
2.6 

3.3 
3.8 4.2 

4.9 
5.6 

6.2 

7.3 

8.5 

10.0 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

92.1%
93.5%

86.2%

90.2% 89.4% 90.0% 89.9%
91.3%

2008 2009 2010 2011 2012 2013 2014 2015

Asia
Recurring income

1 Weighted premium income comprises gross earned premiums at 100% of renewal premiums, 100% of first year premiums and 10% of single premiums
2 2014 excluding intra-group reinsurance contracts between the UK and Asia with-profits businesses
3  Inverse of surrenders/withdrawals as % of opening liabilities (Shareholder backed)

Asia life weighted premium income1,2,
£bn CER

New 
business

+29%

FY15 
growth

+14%
In-force

11

Asia persistency3, 
%
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1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Single Premium APE Regular Premium

Asia
High quality, defensive growth

MSCI Asia ex Japan2

1. Comparatives have been stated on a reported exchange rate
2. Source: Datastream.

Regular and Single Premium APE1, £m

Regular  premium

c90%

12



Asia
Hong Kong

13

c70%

50 

150 

2010 2015

24%

CAGR

IFRS operating profit,1
£m

High quality Mainland China business
• 55% of Hong Kong APE 

• 97% regular premium APE, c70% <US$5,000

• Multiple payment methods (80% of customers have HK 
bank accounts)



Focus on regular premium protection sales
• 95% of sales are regular premium 

• H&P APE +65%, H&P 58% of NBP

• Similar domestic and Mainland China product mix



Persistency2, % Protection3, %

c66%c95%

Delivering profitable growth
• FY15 earnings +27% (11% of Asia)



1. Comparatives have been stated on a FY15 constant exchange rate basis
2. Inverse of surrenders/withdrawals as % of opening liabilities (Shareholder backed)
3. Calculated as insurance margin divided by long-term business operating profit
4. In-force measured by EEV value in-force based on 1H15 reporting



Asia
High quality, defensive growth

2015 2015In-force IFRS operating 
Profit1,4,

£m

In-force Free surplus 
Generation2,4,

£m

+15%

+17%

1. In-force IFRS operating profit comprises the following: Asia life as disclosed in note 1(b) of the ‘additional financial information’, after deducting development expenses plus IFRS profit from Eastspring. 
2. Life underlying free surplus generated from in-force before new business strain and Eastspring investments. 
3. Calculated as insurance margin divided by long-term business operating profit
4. Comparatives have been stated on a constant exchange rate

Resilient financial performance

Inforce recurring income underpins delivery

Earnings predominantly uncorrelated to 
markets

1,086
1,266

FY15







Life IFRS Protection3, 
%

65%

New business earns over time

14



Asia
Summary

15

 High quality portfolio of well-positioned companies in the region

Profitable, growing back book generating capital and earnings

Products and services aligned with social needs

Unrivalled distribution capacity

Proven record of innovation and execution drives customer and shareholder value











Profitable inforce book6£1.7bn

US
Outperforming peers. Delivering results

Operating ROE1, 

FY15

14%

30%

2015
Peer average Jackson

Leading cost efficient player3 (33bps)

Larger wholesale distribution than nearest 
competitor4

Greater wholesaler productivity5

Cash remitted since 2008$3.3bn

481% RBC ratio comfortably above AA threshold

+16ppt #1
50%

32%

1. Source: Bloomberg and SNL financial. ROE based on after-tax IFRS operating income and average equity excluding AOCIPeer ROEs are U.S. GAAP and are calculated 
using adjusted operating EPS and equity excluding AOCI. Peer group includes Ameriprise, MetLife, Lincoln National, Prudential Financial, and Principal

2    Includes VA net flows into both separate and the general accounts
3    Source: SNL Financial LC. Expense / Statutory assets as at 3Q15.

VA Net inflows2$13.0bn

16

4    Based on number of VA external wholesalers as at 3Q15
5    Gross sales per wholesaler as at 3Q15
6    IFRS operating profit



Leading cost efficient player2

US
Proven execution skills

High quality product
1

Transparency of guarantee
2

Commercialisation speed  & quality
4

Operational flexibility
3

9x more funds than peers delivering +10% return1
1

Modular product / no cross subsidy
2

EA sales 5x top competitor combined total3
4

3

Strategic imperatives Jackson position

1. Funds with a living benefit with 3 year annualised performance over 10% (ending 31 Dec 2015) and net of contract and fund fees. Weighted average assumes best performing fund of available fund allocations
2. Source: SNL financial. Expenses / Statutory assets as at 3Q15
3. IOVA sales since the Elite Access launch March 2012 through 3Q2015. Top competitors include Lincoln, MetLife, Prudential, AXA, Nationwide, American General (SunAmerica)
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UK
Navigating change. Investment focus

795 

697 
663 

874 

2012 2013 2014 2015

Corporate pensions

Annuities

Individual pensions
Income drawdown

Bonds

Other 
(inc PruFund ISA)

Retail APE sales1, £m

82% Growth in PruFund APE (2015)

70%
Growth in APE from new products
(2015)

19% Income drawdown market share2

(Up 12pts from 7% 2013)

Jan 2013
RDR

Apr 2014
Pension
reforms

£246bn M&G AUM (51% external) 

2.2x
PruFund out performance3

(vs index from 2006)

1. 2014 excludes £23m APE for PruHealth and PruProtect
2. Market share from 3Q13 to 3Q15 based on Income Drawdown (incl. SIPPS)
3. Out performance from 1/1/2006. Index based on fund comparator (ABI Mixed Investment 20%-60% Shares TR)

76%

54%

18

2x External AUM (from 2008)

Life

Asset management

£302m Cash remittance (2015)



Group
Effective response to challenges

1  Adjusted for new and amended accounting standards and excludes Japan Life
2  Comparatives have been stated on an actual exchange rate basis 
3  Total AUM based on Total Funds Under Management at FY 2008- FY2015

IFRS operating profit1,2, £m

957 1,062 1,168 1,244 1,444 
1,823 2,017 

2,520 
2,954 3,186 

4,007

150

250

350

450

550

-500

 500

 1,500

 2,500

 3,500

 4,500

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

509

224

• Liquidity crisis
• Sub-prime market 
concerns

• Lehman Brothers 
collapse

• Asset risk 
concerns

• Start of global 
recession

• European 
sovereign debt 
crisis begins

• All time low 
interest rates

• Focus on 
Solvency II 
implications

• US industry VA 
losses emerge

• Greece and 
Ireland 
bailouts

• Regulatory 
change in 
India

• Concern over 
China hard-
landing

• Focus on 
exposure to 
deepening 
Eurozone debt 
crisis

• US debt ceiling
• Europe re-enters 

recession
• FAIR review in 

Singapore
• Regulatory change 

in the UK 
accelerates

• Concern over 
China & EM 
growth

• QE tapering
• RDR goes live in 

the UK
• Designation of 

GSIIs announced

• Asia FX 
depreciation

• Expectation of a 
rise in US 
interest rates

• UK annuity 
changes

• Indonesia 
elections

• Military coup in 
Thailand

2008 2009 2010 2011 2012 2013 2014 2015
• Solvency II finalisation
• Asia / China slowdown 

fears
• US$ strengthening & 

commodity price decline
• UK elections / pensions 

freedoms
• Greece negotiations
• Europe QE
• US rate rise

Total AUM3, £bn

200720062005
• Sub-prime 
mortgage credit 
crises begins 

• China and Europe 
growth concerns

• Savers begin 
withdrawing 
savings from 
Northern Rock

• BNP Paribas first 
major bank to 
acknowledge the 
risk of exposure 
to sub-prime 
mortgage markets

• Continued rise in 
oil and commodity 
prices

• Military coup in 
Thailand

• Powerful 
earthquake kills 
thousands in Java, 
Indonesia

• Natural disasters 
triggered increased 
oil & commodity 
prices and insurance 
costs 

• China frees the yuan
from a dollar peg

• Global 
manufacturing 
slowdown

19



1,0621,1681,244
1,444

1,823
2,017

2,520

2,954
3,186

4,007

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

IFRS operating profit1,2, £m

+16%

3.8x

679
767

860

1,143

1,433
1,536

1,791

2,082
2,115

2,617

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

629

901
779

1,453

1,687

1,982
2,080

2,462
2,579

3,050

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

New business profit1,2, £m Free surplus generation1,2,3, £m
3.9x

+16% +19%

4.8x

1  Comparatives have been stated on an actual exchange rate basis 
2  Comparatives are adjusted for new and amended accounting standards and excludes Japan and Taiwan agency
3  2012 includes £51m gain from sale in China Life of Taiwan

CAGR
CAGR

CAGR

Group
Disciplined execution

20



5.30 5.42 5.70 5.99 6.29 6.61 7.95 8.40 9.73 11.19 12.31

11.02 11.72 12.30 12.91 13.56
17.24 17.24

20.79
23.84

25.74 26.47

10.00

16.32 17.14 18.00 18.90 19.85
23.85 25.19

29.19

33.57
36.93

48.78

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Interim dividend

+5.6%

+20.2%
+5.0%+5.0%

+5.0%

Final / second 
interim dividend

Total dividend

+15.0%

+15.9%

+5.0%

+10.0%
+5.0%

Dividend, pence per share

Group
Delivering cash

38.78

Special
dividend

21



Group
Delivering profitable growth

22.4 24.9 
29.2 32.4 

2012 2013 2014 2015

23% 23%
26% 27%

2012 2013 2014 2015

IFRS ROE3,4, £mEEV shareholders’ equity3, £bnAPE1,2, £m

+7%

+ +

+10bn

2012 2015

5,456
4,025

1  Comparatives based on constant exchange rate
2  APE excludes UK Bulk annuities
3  Comparatives based on reported exchange rate
4   IFRS ROE calculated as return on IFRS shareholders’ funds. Operating profit after tax and non-controlling interests as a percentage of opening shareholders’ funds

CAGR1,2

11%

2015

+19%

+17%

+30%

Q1

Q2

Q3

Q4

Growth rate1,2

2014-2015

22

Revenue Value Returns

1.5x



Group
Summary

2015 performance highlights distinct competitive advantages and execution quality

Premium franchises, ‘best in class capabilities’

Asia structural growth underpinned by compelling demographics and franchise quality

High quality, recurring income & defensive balance sheet underpins resilience to shocks 

Superior long-term positioning underpins shareholder value delivery 

23












