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Group
Medium term bond maturity profile

28

1. As per financial statements, excludes $350m bank loan
2. At principal value, PLC debt only, excludes $350m bank loan
3. Translated using the December 2020 closing FX rate

1.7

4.6
54.0

22.1

EEV Equity IFRS Equity

EEV, IFRS Equity & Debt at amortised cost, $bn
(As at 31 Dec 2020)

Debt at amortised cost1

Senior
Subordinated

Balanced call date/maturity profile

Facilitates group debt management 

Prudential plc: debt maturity schedule2, 31 Dec 2020
Maturity Next Call Date Callable Currency Coupon Amount (m) Type

n/a PERP/CALL 23/03/2021 QUARTERLY USD 6.50% 300 SUBORDINATED

n/a PERP/CALL 23/03/2021 QUARTERLY USD 6.75% 250 SUBORDINATED 

n/a PERP/CALL 23/03/2021 QUARTERLY USD 5.25% 700 SUBORDINATED

n/a PERP/CALL 20/07/2021 QUARTERLY USD 5.25% 1,000 SUBORDINATED

n/a PERP/CALL 20/10/2021 QUARTERLY USD 4.38% 725 SUBORDINATED 

n/a PERP/CALL 20/01/2023 QUARTERLY USD 4.88% 750 SUBORDINATED

3,725 USDm

20/01/2023 AT MATURITY n/a n/a GBP 6.88% 300 SENIOR 

10/07/2023 AT MATURITY n/a n/a EUR 0.06% 20 SUBORDINATED 

11/05/2029 AT MATURITY n/a n/a GBP 5.88% 250 SENIOR 

14/04/2030 AT MATURITY n/a n/a USD 3.13% 1,000 SENIOR

19/12/2031 AT MATURITY n/a n/a GBP 6.13% 435 SUBORDINATED

2,371 USDm3

6,096 USDm3
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Asia
Capturing recovery and structural potential with quality platform and new capabilities

31

Intact structural 
consumer demand 

for H&P

Resilience 
through diverse 

high quality 
platform

Amplifying 
capabilities to 
meet customer 

demand

Accelerating 
Pulse
rollout

Strong 
sequential 
recovery
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Market context
Improving the business against a challenging backdrop

32Sources: IMF, Bloomberg, BofA
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81%

12% 33%
61%

In China In HK In China In HK

Asia
Intact structural consumer demand for H&P

33

1. Swiss Re COVID-19 Consumer Survey, April 2020 
2. Based on 4Q20 MCH Sentiment Tracker conducted through online survey by Nielsen online panel on behalf 

of Prudential Hong Kong. Survey results are based on sample size of 451. CI = Critical illness

Growing awareness and demand for wellness and insurance

46% 
Asian consumers 
searched for new 

insurance policies1

91%

Hong Kong consumers 
would retain life insurance 
even if financial position is 

disadvantaged by 
Covid-191

58% 
Asian consumers 
desire access to 
Value-Added-

Services (e.g. virtual 
GP)1

58% 
Asian consumers 

look for more 
flexible conditions 

(e.g. added to 
cover)1

61%
Mainland Chinese 

visitor preference to 
conduct CI medical 

treatment in HK2

(4Q20 survey)

73%

31%

41%

68%

57%

54%

Mainland visitors’ preference for 
medical treatment2

Minor illness Critical illness

9%

14%

19%

53%

72%

Life insurance
premiums

Cable TV / internet
services

Education

Gym membership

Eating out expenses

% of HK consumers willing to cut 
different types of expenses 59%

56%

55%
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Asia
Amplifying capabilities to meet customer demand

34

Extending China footprint

20 branches and 
presence in 99 cities (+5)

17 branches gained 
market shares1 in FY20

Broadening product offerings

175
New and revamped 
products5 in FY20, 

contributing 20% of APE

34%
Banca APE growth

85%
Agency margin

>115
New traditional and H&P 

products5, incl. lower-case 
size standalone covers

7 markets improved H&P mix

Established               ecosystem

15 markets2,3

20m downloads2

32 digital partnerships2

2.0m policies issued4

$211m APE through direct 
and agency referrals4

Reinforced leadership in Sharia

14% APE growth

27% NBP growth

49% growth in new
policies

#1 in Malaysia Takaful with 
32% market share6

#1 in Indonesia Sharia with 
35% market share6

Access to 240m Muslims 
in South East Asia7

1. By gross written premiums
2. As of 22 February 2021
3. Includes 11 Asian markets and 4 African markets
4. As of FY2020. Includes free cover policies, bite-sized premium paying policies and regular-sized policies through referrals to agents
5. Includes 37 bite-sized digital products
6. As of FY2020. By weighted new business premium
7. Source: Oxford Islamic Studies Online
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Asia
Amplifying capabilities to meet customer demand

35

Stepped up agent recruitment 
and improved productivity

New virtual onboarding

Expanding bancassurance

20k
Bank branch access2

New partnerships with 
TMB, SeABank, BFL, 

Yoma, PPCBank

143k
Agent recruits1, up 

+4% YoY

5
Markets grew banca APE 

by double digits

Including China, Indonesia, 
Thailand, Vietnam

>13,200
MDRT qualifiers in 

Asia, 2x vs FY19

+8%
Increase in cases 
per active agent1

38% 26% 23% 32% 23%

62% 74% 77% 68% 77%

2Q20 3Q20 4Q20 3Q20 4Q20

Virtual & F2F case mix

Virtual F2F

Virtual onboarding a new embedded capability

Agency channel Bank channel

New strategies
in Beta 

Solutions, core 
income equities 
and green bond

$248bn
FUM, comprising 

$110bn of 3rd party 
and $138bn of Asia 
Life (+19% YoY)4

China JV FUM 

+16%3

India JV FUM 

+9%3

Accelerating Eastspring

1. Excluding India
2. Including Africa
3. As of FY2020. Prudential ownership stake of 49% for both entities. CITIC Pru FMC FUM at $19.5bn (@100%) and ICICI Pru 

AMC FUM at $55bn (@100%). Growth rates at a constant exchange rate basis.
4. On an actual exchange rate basis



2020 FULL YEAR RESULTS

27 28 29 30 32 32 32
39 40 40

Laos VN CAM TH ID MY PH SG TW HK

Average age of typical 
Prudential customer

Pulse
Redefining health – End-to-end health and wellness platform

36
1. As of 22 February 2021 
2. In addition to the 11 e-marketing / distribution partnerships 
3. As of FY2020

Downloads

% Registrations/Interactions

% Leads to Agents

% Agents contacting within 2hrs

No. of Downloads in Pulse

Registrations / Interactions

Leads to Agents

Conversions

Multi-sided Engagement

Agent 
referrals

Sources of customers

Attract Engage Convert Serve Extend

Acquire users Engage users Convert  users to 
paying customers

Serve customer 
efficiently & 
seamlessly

Drive Customer 
Value

Converting users to customers

Digital marketing

• Compelling user 
experiences

• Centred on real needs
• Lifestyle mgmt. & 

wellness services

Digital products Digital targeting
• Products satisfy 

customer needs
• Dynamic pricing
• Frictionless 

underwriting
• Issue policy
• Service policy
• Automated claims 

processing

• Targeted promotions, 
products & pricing

• Leads to agents
• Up-sell/cross-sell

Existing 
customers 

30%

New to Prudential 
(direct & referral) 

70%

Pulse customer mix3

Broadening customer base

20m
downloads1

7.8m registration1

2.2m leads3

120k regular-sized 
policies3

APE $208m3

21
service 

partnerships1,2

1.5m health 
services usage1

319k ‘bite-sized’ premium 
cover of APE $3m3

164k Fee-based 
packaged products3

• Virtual campaign & 
targeted marketing

• Connected to partners’ 
platforms

Digital experience
Digital 
servicing

1.6m freemium 
cover3

Average age of Pulse user by market3
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Pulse
First-of-its kind, All-in-One & AI-powered Pulse

37

My policies / 
PruShoppe

Chinese 
Medicine 
Assessment

Gout 
Buster

Employee 
Flex Benefits

Dual Lang. & 
Biometric 
Facial Login

Healthcheck &
AI Digital Twin

Symptom
Checker

Telemed. Online 
Doctor Consult

Hospital 
Navigator

Dengue
Alerts

Selfie BMI &
Wrinkle Index

My AI Health 
Clinic

My Health 
Content

My Wellness 
Goals & 
Communities

My 
Wearables

My Family 
Vaccine 
Calendar

My 
Rewards

My Meal 
Planner & 
Food Journal
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Asia
Strong sequential sales recovery

38
Note: Growth rates are on a constant exchange rate basis
1. Excludes freemium and bite-sized digital policies sold through Pulse ecosystem

Power of franchise to rebound

265 123 142 229 

724

570
783

860

1Q20 2Q20 3Q20 4Q20

HK All other markets

Quarterly APE ($m)

4Q vs 1Q

Ex-HK
+19%

1.3x

• 9 markets (incl. Hong Kong, Singapore, Malaysia, Indonesia, Vietnam, 
India, Philippines) and all product lines saw strong sequential APE 
growth in both 3Q20 and 4Q20

• Asia ex-HK APE -1% yoy in 2H20, up from -12% yoy in 1H20

• 4Q20 was highest APE quarter of the year (+10% vs 1Q20) 
overall and for 9 markets (incl. Hong Kong domestic, Singapore, 
Malaysia, Indonesia, Vietnam, Thailand, Philippines) and HK domestic

HK domestic
+37%

Strong sequential sales recovery

• Pivot to standalone protection products (lower case size) to 
meet rising consumer demand

• 4Q20 new policies +1% yoy; new protection policies +10% yoy

• In a disrupted year, overall number of new policies issued in FY20 
dropped by only -8% yoy

Number of new policies (‘000)1

33 24 28 39 

947 
604 763 

952 

1Q20 2Q20 3Q20 4Q20

HK All other markets

-11%
-26%

4Q20 vs 4Q19

Non-par
+34%

H&P
+10%

+1%+3%

x% Represents year-on-year growth

989

693

925
1,090

1.2x
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Asia
Strong sequential NBP recovery

39Note: Growth rates are on a constant exchange rate basis

 Strong sequential NBP recovery from 2Q20 low. 8 markets (including 
Hong Kong, Singapore, Malaysia, Vietnam, Philippines, Thailand) saw 
sequential NBP growth in both 3Q20 and 4Q20

 7 markets grew NBP in FY20, including China (+3%), Malaysia (+1%), 
Philippines (+6%), Taiwan (+12%), Thailand (+38%), Vietnam (+18%)

36%

15%12%

10%

7%

20%
Hong Kong

Indonesia

Prudential Insurance 
Growth Markets 
(PrIGM)

SingaporeChina

Malaysia

Diversified NBP mix (by geography), FY20

217 137 147 
287 

287
279

386

462

1Q20 2Q20 3Q20 4Q20

HK All other markets

1.3x503
416

533

749
1.4x

Strong sequential NBP recovery, $m
 10 markets improved margin in FY20, including China, Hong Kong, 

Malaysia, India, Philippines, Taiwan, Thailand, Vietnam

 Asia ex-HK NBP dropped by only (4)% in FY20
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Asia
Resilience through diverse high quality platform

40

 Strong bank channel performance: APE ex-HK flat
YoY in FY20, led by China (+34%), Indonesia (+15%),
Thailand (+21%) and Vietnam (+35%)

 Favourable product mix shift: 7 markets with 
higher H&P mix in FY20, led by India (+9ppts to 
24%), Singapore (+5ppts to 25%), Thailand (+9ppts 
to 25%) and Vietnam (+3ppts to 17%)

Diversified APE mix 
(by channel), FY20

Diversified APE mix 
(by product), FY20

 Improving agency momentum: strong 2H20 
rebound; key markets recording growth, led by 
Malaysia (+15%) and Singapore (+20%)

 Increased emphasis on traditional products: non-par 
APE grew +35% in FY20

21%

16%9%
7%

31%

16%

Hong Kong

Indonesia

Prudential Insurance 
Growth Markets 
(PrIGM)

Singapore

ChinaMalaysia

49%
43%

8% Agency

Banca

Others

27%

39%

19%

15%

Par

H&P

Linked

Non-par

Diversified APE mix (by geography), FY20

Resilient platform: Asia ex-HK APE 
contained fall to (1)% in 2H20, supported by 
diverse geographical footprint

 Improving 2H20 momentum: China (+4%), 
Malaysia (+14%), Singapore (+5%), Taiwan 
(+20%) and Vietnam (+10%) returned to YoY 
APE growth in 2H20

Note: Growth rates are on a constant exchange rate basis



2020 FULL YEAR RESULTS

Asia
Resilience through diverse high quality platform

41

1. Excluding India, Laos and Myanmar
2. Constant exchange rate basis
3. Actual exchange rate basis
4. Includes Cambodia growing IFRS operating profit at double digits

IFRS operating profit, $m2

9 Businesses4 with double digit profit growth

Philippines ($95m, +25%)

China ($251m, +15%)

Singapore ($574m, +18%)

Eastspring ($283m, +2%)

Indonesia ($519m, -1%)

Hong Kong ($891m, +20%)

Thailand ($210m, +24%)

Vietnam ($270m, +14%)

Other4

Malaysia ($309m, +14%)

Taiwan ($85m, +10%)

FY20

+13%

$3,667m

Regular premium (% of APE)

90%

Customer retention1

90%

Product mix (% of NBP)

High regular premium mix

Focus on H&P

Strong retention

65%

19.0 
20.1 

FY19 FY20

Renewal premiums ($bn)2

Advantaged business

Insurance margin ($m)2

2,234 2,648 

FY19 FY20

+19%

High-quality profit driver

Rising asset base

241 248 

FY19 FY20

Eastspring FUM ($bn)3

+3%

+6%

+

8 Businesses with IFRS profit >$200m

OFSG2 EEV3

+8% to $1,895m +13% to $44.2bn
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Asia
Resilience through diverse high quality platform

42

116 122 138

125 98
110

YE19 HY20 YE20
Asia Life Third Party

FUM rebound in 2H201 ($bn)

241
220

248

+14%

+12%

+5%

+13%

• ESI structural strengths underpinned by reliable 
flows from Asia Life, where FUM +19%1 to 
$138bn in FY20

• FUM rebound in 2H20, up +13% half on half, 
supported by moderation of net outflows in 
3Q20 and net inflows in 4Q20

• New strategies in beta solutions, core income 
equities and green bond

• CITIC Prudential FMC FUM +16%2 to $19.5bn
(@100%) and ICICI-Prudential AMC FUM +9%2

to $55bn (@100%)

1. Growth rates on actual exchange rates basis
2. Growth rates on constant exchange rates basis
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Embedded value, $bn2,3

20.9 

44.2 

2015 2016 2017 2018 2019 2020

Track record
Compounding growth across cycles

43

1. Constant exchange rate basis
2. Actual exchange rate basis
3. Excludes Korea and Japan

131

248

2015 2016 2017 2018 2019 2020

IFRS operating profit, $m1,3

Funds under management, $bn2

10.1 

20.1 

2015 2016 2017 2018 2019 2020

Renewal premiums, $bn1,3

1,891

3,667

2015 2016 2017 2018 2019 2020

2.0x 1.9x

2.1x1.9x
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Asia
Well positioned for long-term profitable growth

44

• Resilient results and strong sequential momentum from diverse high-quality 
platform

• Structural opportunities intact and reinforced by global pandemic

• Scaling our digital health and wellness platform and digital fulfilment model

• Enhanced capabilities in place to meet customer demand, supported by broader 
access points, entry into new customer segments and expanded offering

• Clear strategy and quality of execution to deliver long-term profitable growth
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Asia
Clear strategic priorities and quality execution in 2020

46

Strategic priorities

Enhance the core

Expand presence
in China

Accelerate Eastspring

Create best-in-class 
health capability

• Leader in banca1 – enhanced with TMB agreement; access to c.20,000 bank branches2

• 175 new and revamped products3

• 28% of agency (Apr to Dec) and 27% of bank channel (Jul to Dec) new cases sold virtually
• MDRT qualifiers up 2x to >13,200; new agent recruits +4% to 143k4

• No. of customers8 +8% to 1.6m; 20 branches with presence in 99 cities (+5)8 and 229 sales outlets
• Bank channel growth +34% and Agency channel margin 85%
• 17 out of 20 branches gained market shares9

• Total life assets grew +32% to $21.6bn; renewal premiums +24% to $1.1bn

• Resilient Asia life flows driving internal FUM +19%7 to $138bn (out of $248bn total FUM)
• Return to net inflows in 4Q20 supported by expanded strategies
• China WFOE’s total sourced/sub-advised FUM of $743m
• New strategies in beta solutions, core income equities and green bond

• Pulse by Prudential: 20m downloads5

• 2.0m6 new direct policies and through referrals to agents sourced via 
• 7 markets with higher H&P mix led by India, Singapore, Thailand, Vietnam
• Business@Pulse (SME insurance proposition) driving group sales +17%

6. As of FY20. Includes free cover policies, bite-sized premium paying policies and regular-sized policies through referrals to agents
7. Growth rate based on actual exchange rates
8. Increase compared to yearend 2019
9. Market share by gross written premiums. Source: CBIRC

Data as of FY2020 and growth rates on CER basis unless stated otherwise.
1. By access to bank branches
2. Including Africa
3. Including 37 digital products
4. Excluding India
5. As of 22 February 2021
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Enhance the Core
Diversifying into new distribution partners, customer segments and products

47
1. As of 22 February 2021
2. FY20 data is collected from market network group and PCA estimate

New distribution, product & customer segments

High Net Worth
• OPUS in Singapore APE of $67m
• 111 Private Wealth consultants
• 5.2k HNW customers
• Services include estate, wealth, tax & legal planningDistinctive HNW value 

proposition

Retirement and Pension

In-flight
QDAP in Hong Kong 
(Top 3 with market share of 
16% and APE: $248m since 
launched in Apr’19)2

PRUActive & PRUGolden 
Retirement (FY20 APE: $46m)

SME Opportunity& Platform

• Business@Pulse (rebranded from PRUworks) 
developed as a replicable and scalable model

• Live in Singapore, Indonesia, Hong Kong, the 
Philippines and Thailand; Malaysia next to 
launch 

• Total APE from employee benefits 
business: +17% to $191m

• Onboarded over 6,200 schemes in FY20 
up +26% compared to FY19

• 345k new lives added

Traction

Channels Customer segment

Unit linked

Core products

Return of 
premium

Agency

Term life

Health benefit

New partners

Direct

Current banks

Affluent

Emerging

Mass

SME’s
Corporate

Group term, 
medical, PA

GroupGroup

EX
IS

TI
N

G
N

EW
N

EW
N

EW

HNWConsultants

Estate 
planning

Robo-
investing

Micro-
credit

Critical 
Illness

Multi-care multi-
stage medical 

cover

Launched in 15 markets with 32 
Partnerships and 20m downloads1

Bancassurance Partnership

Strategic 
partnership with 
Yoma Bank in 

Myanmar

20-year 
partnership with 

SeABank in 
Vietnam

15-year 
partnership with 

TMB Bank in 
Thailand

Business@Pulse

Strategic 
partnership with 

PPCBank in 
Cambodia

Extended strategic 
partnership with Robinson 

Bank in Thailand

Data as of FY2020 and growth rates on CER basis unless stated otherwise

https://www.google.com/url?sa=i&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjwlKqZnavbAhXHORQKHSGHCZIQjRx6BAgBEAU&url=https://thenounproject.com/term/brain/817/&psig=AOvVaw1scIbIDptrPw2n4F4c2VPy&ust=1527693837644355
https://www.google.com/url?sa=i&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjNqd2vpqvbAhUHOxQKHQEiCq0QjRx6BAgBEAU&url=https://thenounproject.com/term/graph/43547&psig=AOvVaw0ZcyFGyLUJowXubx2uGwP7&ust=1527696268893244
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Redefining Health
From insurer to health partner

48

1. Prudential estimate based on number of in-force policies over total population
2. Prudential estimate based on WHO and the World Bank data
3. Source: The Word Bank 2017

Significant health gap Significant wellness gap

$400bn is spent on
healthcare alone by 

consumers2

80% of Asians don’t have 
insurance cover1

Future Customer 
Focus

Current Insurance 
Focus

Enabling Asians 
to live longer, 
healthier lives

70% of health drivers are 
lifestyle and

environment related

In a world with over five billion mobile phones, 
50% of the population lack access to essential 

health services3

3

2

1

All-in-one, personalised and on-
demand AI-powered app

Prevent 

Postpone

Protect

1

2

3

• Risk Factor Identification
• Health Assessment
• Health & wellness coaching.

• Disease diagnosis, treatment
& management 

• Nutrition coaching & support
• Improving medication regimes

via coaching

• Hospital visits, Telemedicine
• Triage & Symptom diagnosis
• Value-added products and services 
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Pulse
End-to-end health and wellness platform

49

Customer

Drive revenue 
streams

Deliver operating leverageEnrich customer offering 
through data & AI

Engagement through Pulse 
drives revenue streams 

through tailored solutions

Integrated service platform, 
modernizing customer experience and 

driving scale efficiency
AI learning loops drive ability to 
enrich customer propositions

1

23

Engage Onboard

Fulfilment

Broader customer segments, access 
points and offerings

• Direct to customer offering of bite-sized cover

• Customized packages, products and 3rd party 
service offerings

• Modular products with subscriptions and fee 
for service

• Lead generation for Pru agents with virtual 
face-to-face fulfilment

• White-labelling on partner platforms to drive 
data enrichment and create network effect

Digital 
onboarding

Trusted advisor and navigator - helping 
individuals achieve their personalised 

health and wellness goals

• AI assessment and triage

• Lifestyle management and wellness

• Telemedicine consultations and 
medicine delivery

• Chronic disease management

• Health records

• Hospital navigator

Single app for 
customers & 
distributors

End-to-end frictionless services

Digital Product on Pulse Subscription 
on Pulse

Virtual F2F on 
Pulse

e-Claims on 
Pulse

e-Services on 
Pulse

e-Wallet / 
Pulse Pay

ID
MY

PH

IDMY PH

CAM MM

ID MY

PH TH

VNID MY VN

PH TH CAM

SG
ID MY VN PH

TH CAM

SG

MMLAHK

IDMY PH

CAM MM HK
HK
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Pulse
Delivery roadmap in first 18 months

50
Data as of 22 February 2021.
Others: Cambodia, Taiwan, Singapore, Laos and African markets
Data as of 22 February 2021.
Others: Cambodia, Taiwan, Singapore, Laos and African markets

02/01/2020
500,000

24/02/2020
1 million

25/03/2020
2 million

13/04/2020
3 million

06/05/2020
4 million

10/06/2020
5 million

22/07/2020
7 million

26/09/2020
9 million

15/10/2020
10 million

25/10/2020
11 million

Aug 2019
Launch in 
Malaysia

Sep 2019
Started AI 
marketing 
campaigns

May 2020
Launch in
Vietnam

Apr 2020
Launch in 
SG

Mar 2020
Launch in 
HK & PH

Feb 2020
Launch in 
Indonesia

Jun 2020
Launch in 
Thailand

3Q 2020
Taiwan, 
Myanmar, 
Laos &
Cambodia

3/08/2020
8 million

(cumulative 
installs)

Oct 2020
PRUShalira 
launch

Oct/Nov 2020
Available in 
Kenya & 
Nigeria

6/11/2020
12 million

1/1/2021
16 million

21/12/2020
15 million

10/12/2020
14 million

Dec 2020
Available in 
Zambia & 
Cameroon 

Pulse download 
by market

25/1/2021
18 million

22/2/2021
20 million

ID
6.5

VN
4.1

PH
3.4

MY
2.0

TH
1.8

MM
0.8

HK
0.6

Others
0.8

20m

Feb 2021
Launch 

PRUIman in 
MY (Muslim 
community)
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Pulse
Redefining health – End-to-end health and wellness platform

51

20m downloads1

7.8m registered users1

32 digital partnerships1

37 digital products launched2

1.5m telehealth services accessed1

2.0m policies issued2,3

164k subscribers to ‘fee-based’ packages2

319k ‘bite-sized’ premium cover of $3m APE2

Over 2.2m leads generated, with APE of $208m21.3m new retail customers 
acquired via digital channels2

Pulse has launched in 15 markets & is available in 11 languages

1. As of 22 February 2021. 
2. As of FY20. 
3. Comprises 1.6m free cover policies, 319k bite-sized premium paying policies and 120k regular-sized policies 

through referrals to agents
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Accelerate Eastspring
Proven track record; expanding into new capabilities

52

Gaining strong traction

3 pillars to drive capabilities and growth

ba c

Alpha Engine Advisory Solutions Complementary Partners 
Solutions

Standalone Advisory serving 
Institutional clients; focusing 

on OCIO, Solutions & 
Products

Centralized Investment 
Capability with an 

emphasis on driving Asset 
Class Alpha (for single 
investment strategies)

Complementary investment 
capabilities sourced from 

partners to enhance 
strategies available to 

investors

104

283

FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20

 >300 investment professionals; >300 distribution partnerships
 Growing presence in China. WFOE’s total sourced/sub-advised FUM of 

$743m. CITIC Prudential FMC FUM +16%3 to $19.5bn (@100%)

 Leading player in Thai Foreign Investment Funds (FIFs): raised $2bn in 
FY20 from new FIF launches, representing over 50% of total FIF IPO funds 
raised in Thailand; FIF FUM of $4.6bn, representing 24% market share

 ICICI-Prudential AMC has a top 3 position in India, with FUM +9%3 to
$55bn (@100%)

3.1x

Total net inflows: $88bn

2011 opening 
FUM

Asia Life 3rd Party & 
MMF

Market 
movements, 
FX & others

2020 
closing FUM

81.3

57.3
30.7

78.4

248

Funds under management1,2 $bnExternal: $34bn
Internal: $47bn

External: $110bn
Internal: $138bn

IFRS Operating Profit, $m3

2.7x

1. Eastspring funds under management presented includes Money Market Funds (MMF).  Amounts may not add 
due to rounding. M&G is classified as external client from October 2019.

2. AER basis
3. CER basis
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Expand Presence in China
Significant growth potential from higher penetration

53

GDP Population GWP

Access to1

83% 85%77%

APE by Branch

2000 – 2003
(Guangdong, 

Beijing)

2007 - 2012
+5 branches

2013 – 2020
+6 branches

2004 – 2006
+7 branches

44%

18%

11%

27%

APE 
Contribution
(2015-20 total)

+16%

+23%

+132%

+28%

APE 
CAGR 

(2015-20)

Faster 
growth 
from 
newer 
branches

Market Penetration 
by GWP

2015 2020

1.6%

0.3%

0.0%

0.3%

2.4%

0.9%

0.3%

0.6%

Deepening 
penetration

CITIC‐Prudential footprint
(Dec’20)

84

539

2015

2020
NBP2 (US$’m, 100% basis)

160

502

2015

2020

IFRS Profit2 (US$’m, 100% basis)

20
99

229

Branches

Cities (+5)

Sales outlets

Presence in

2000 – 2003
+2 provinces

2004 – 2006
+7 provinces

2007 – 2012
+5 provinces

2013 onwards
+6 provinces

539

502

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

1. 2020 data for GDP and GWP; 2019 for population. Sources from National Bureau of Statistics and CBIRC
2. On a constant exchange rate basis
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Asia
Stakeholder delivery during the COVID-19 affected period

54

• COVID-19 protection

• Acceleration of claims payment

• Flexible premium payment options

Customers

Staff & 
agents

• Flexible “work at home” support

• Digital tool roll out

• Online training & education programme

• Launched COVID-19 Relief Fund of $2.5m

• Launched COVID-19 Vaccine Full Care Fund

• Launched Cha-Ching Kid$ at Home

• Safe Steps COVID-19 Pandemic Programme

Community
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Asia
Significant long-term growth opportunity: $1.3tn of expected premiums2

income solutions

Our Asia Market profile1

Majority of Asian markets remain below the inflection point, US$10k to US$20k GDP per capita, for life insurance penetration

Future sources of growth

Total global life insurance premium2

(USD, tn)

2018 Asia North
America

Western
Europe

Rest of
World

2029

1.8x

2.5

4.5

China

Asia ex 
China

Rest
of the 
world36%

28%

Growth contribution

1.3

1. Source: Sigma Swiss Re. 
2. Source: Allianz Global Insurance Market at a crossroads, May 2019. Global life insurance premium 

derived from total insurance premium

Inflection point for life 
penetration is US$10k-

20k GDP per capita
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Asia
Leading pan-regional franchise

57

Based on full year 2020 (calendar year 2020 for India). Sources include formal (eg competitors results release, local regulators 
and insurance association) and informal (industry exchange) market share data. Ranking based on new business (APE sales, 
weighted full year premium or full year premium depending on availability of data) or total weighted revenue premiums.
1. Markets determined by regulatory and business requirements 
2. Top 3 in 9 of 13 markets. 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 
the availability of data). Laos and Cambodia market rank is based on FY19.

3. United Nations, Department of Economic and Social Affairs, Population Division, World Population Prospects 2019Revision
4. Includes Takaful, excludes Group business

5. Includes onshore only.
6. First year gross premiums
7. Private players only
8. Source: Asia Asset Management –Fund Manager Surveys. Based on assets sourced in Asia ex-Japan, Australia and New 

Zealand. Ranked according to participating firms only

3.7bn
Population3

Top 3
Position in 9 of 13 

life markets1,2

Leading
pan regional asset manager

in Asia8

Access to:

c.600k
Agents

>300
Life & asset management 
distribution partnerships

Thailand

70m Top 10
Vietnam

97m Top 10

Laos

7m Top 3

1,380m Top 3 Top 10

Japan

126m

Korea

51m

Taiwan

24m 

Hong Kong

7m Top 10 Philippines

110m Top 3

Indonesia

274m Top 3 Top 10Singapore5

6m Top 3 Top 10

Malaysia4

32m Top 3 Top 10

Cambodia6

17m Top 3

India7

Pru Asia footprint1







Life

Eastspring



Top 3

Top 3

Myanmar

54m 

China

1,439m 
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Operating environment
Asian markets at different levels of restrictions

58

Mar Apr May

Note: Lockdown definition varies among countries but generally refers to 
date non-essential businesses were ordered to shut down. Easing of 
lockdown comes with certain restrictions in all the countries;
PCA Analysis. Updated as of February 2021.

Restriction measures & timeline
JunFebJan

Before Covid restrictions

Modest containment restrictions applied

Jul Aug Sep Oct Nov Dec Jan Feb Mar

China

Taiwan

India

Philippines

Singapore

Thailand

2020 2021

Indonesia

Vietnam

Malaysia

Hong Kong

Significant containment restrictions applied but no lockdown

Lockdown period
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Asia
Market trends – APE, NBP and Renewal Premiums

59Note: Growth rates are on a constant exchange rate basis

Sequential APE growth in 2H20, $m Advantaged recurring premium 
business model, $bn

265 
123 142 

229 

724 

570 

783 

861 

1Q20 2Q20 3Q20 4Q20

HK Ex-HK

989

693

925

1,090
+33%

+18%

2.6 2.4 2.4 2.7 

2.4 2.4 2.5 
2.8 

1Q20 2Q20 3Q20 4Q20

HK Ex-HK

5.0 4.8 4.9
5.4

+6% +7% +7% +3%

x% Represents year-on-year growth

NBP rebound in 2H20, $m

351 
279 

335 

474 

152 

137 

198 

275 

1Q20 2Q20 3Q20 4Q20

H&P All other

503

416

533

749

+40%

+28%
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H&P: 
37% 

Par: 9%

NBP by product 
(FY20)

Traditional: 
43% 

NBP by channel 
(FY20)

Agency: 
46% 

Banca: 
51% 

Enabling agency with technology

Asia
Market highlights – China

60

Data as of FY20 unless stated otherwise.
1. IMF, World Economic Outlook (June 2020), Real GDP growth
2. Swiss Re Asia’s health protection gap: insights for building greater resilience. October 2018 

Represents China, India, Japan, Korea, Indonesia, Malaysia, Taiwan, Vietnam, the Philippines, 
Singapore, Hong Kong and Thailand

3. McKinsey report, titled: “How Covid-19 is accelerating 5 key trends shaping the Chinese economy”
4. Morgan Stanley report: “Key trends shaping the Chinese economy.”

5. Source: CBIRC
6. On a constant exchange rate basis
7. 4Q20 APE growth rate of 126% represents sales in the 4 month period of Oct’20 – Jan’21 over 

Oct’19 – Jan’20 to align for timing of Chinese New Year jump-start sales.

Intact structural demand drivers
APE• Faster growth in GDP than advanced economies1

• 4 out of 5 consumers intend to purchase more 
insurance post-Covid3

• Rapid expansion of the middle class; significant 
protection gap2

• Agency H&P APE mix 53% (up from 38%)

• Digital products launched in Feb; Agency profiling / 
assessment / recruitment / training all moved online

• 62% of new agency cases sold virtually in FY20

NBP

• 2/3 of consumers feel they need more health 
insurance, but only half have taken actions so far4

FY20
Agency margin

Banca margin
85%

`
PR

O
D

U
C

T

`
C

H
AN

N
EL

Linked: 
11% 

7

FY15
32%

16% 39%

Strengthening distribution capabilities Enabling agency with technology

• Banca APE +34% YoY,  supported by 43 bank 
partners, 3,755 bank outlets; 2,328
Insurance Specialists; +22% YoY

2016 2017 2018 2019 2020

41%
CAGR

Banca APE

• Building quality in agency, with MDRT 4x higher 
at >1,600

+15%
Renewal 

premium growth 

to $1.1bn

+24%
Customer 
growth to 

1.6m

+8%
IFRS earnings 

to $251m

CPL outgrowing the industry5

(2020 GWP growth)

7%
12%6% 8%

1H20 2H20

CPL Sector

Execution6

1Q20 2Q20 3Q20 4Q20
APE Incl. Jan'21 jump-start sales

81% 120% 138%

126%7

42

269

2015 2016 2017 2018 2019 2020

45%

CAGR

(Size of bars represents actual; XX% indicates 2020 
sales as a proportion of 2019 levels)
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FY19 FY20

FY19 FY20

3.02.6

IFRS Operating profit5, $m

742
891

Enhancing our distribution capabilities

Asia
Market highlights – Hong Kong

61

Intact structural demand drivers

Product innovation & focus on quality Resilient in-force driving profit growth

Execution5

• Ageing population • 91% of MCH customers intend 
to buy HK life insurance in 12 
months; rise in demand for
H&P products3

Domestic Mainland

• Significant protection gap
• Government initiatives: 

QDAP1 and VHIS2
• Government initiatives: 

Greater Bay Area

20th Anniversary

Domestic H&P NBP in 2H20 +8% YoY (FY20: -1% YoY)

13 new standalone and revamped products;
Business@Pulse launched in April; PRUHealth VHIS 
VIP launched in September

Regular 
premium mix

97%98%
Customer 

retention ratio

Resilient in-
force

Driving robust 
IFRS profit 

Renewal premiums5, $bn

5%9.6 10.0

H&P
+14%7

20%

APE – Domestic

NBP – Domestic5

NBP (FY19) NBP (FY20)

(Size of bars represents actual; XX% indicates 2020 
sales as a proportion of 2019 levels)

92%
51% 75%

85%

1Q20 2Q20 3Q20 4Q20

+14ppts H&P 
mix
82%

H&P 
mix
68%

NBP – Domestic

81% 58% 90%

98%

1Q20 2Q20 3Q20 4Q20
QDAP: Top 3 with 16% market share6

• #1 agency force, increased by 3% to 24.8k

• Leading regional partnership with 
Standard Chartered Bank

• Virtual sales of all products enabled in 
agency and bank channels. All agency 
recruitment and training moved online

• 0.6m Pulse downloads4

5. On a constant exchange rate basis
6. Since launched in April 2019
7. For Individual H&P APE.

Data as of FY20 unless stated otherwise.
1. Qualifying Deferred Annuity Policy (QDAP)
2. Voluntary Health Insurance Scheme (VHIS)
3. Based on our 4Q20 MCH Sentiment Tracker 
4. As of 22 February 2021
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Asia 
Well positioned in Greater Bay Area

62

Population1 GDP1

73 million $1.7 trillion

Cities

11

(XXXX indicates year of establishment of our operation by 
CITIC-Prudential Life JV)

(2000)

(2005) (2005)

(2005)

(2006)

(2007)

(2011)

(2017)

(2005)

(1964)

APE from GBA, $m

FY15 FY19

CPL APE from domestic GBA cities
HK MCH APE from domestic GBA cities

1.4x -7%

+111%

Solid foothold in GBA

Presence

History

Strong 
position

Key markets

• Prudential has presence in Hong Kong and all 9 domestic cities in GBA

• Prudential entered Hong Kong in 1964 and China in 2000 with the first branch in 
Guangdong province

• Prudential has a top 3 position in Hong Kong’s agency market2
• Prudential has a top 3 position among JV/foreign players in Guangdong’s 

agency market3

• The 9 domestic cities in GBA contribute 20% of APE to CITIC-Prudential Life JV 
(2020) and 18% of APE to our MCH business in Hong Kong (2019)

Opportunities • Insurance penetration remains low in domestic GBA cities4

• 73% of GBA residents plan to buy HK insurance in next 12-18 months5

1. 2019 figures; source from HKSAR government (bayarea.gov.hk)
2. By APE; as of first 9 months of 2020
3. By unweighted new premiums; as of first 11 months of 2020
4. Source: “Are You Ready for the Financial Services Opportunities of China’s GBA” (Bain & Co)
5. Source: Greater Bay Area (GBA) Customer Opportunity joint studies with BCG as of January 2021.
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Asia 
Hong Kong: Intact demand drivers for mainland Chinese customers

63

MCH visitors’ preference for medical treatment MCH visitors’ preference for medical treatmentMCH visitors’ intention for financial products

Note: Based on our 4Q20 MCH Sentiment Tracker conducted through online survey using Nielsen 
online panel on behalf of Prudential Hong Kong. Survey results are based on sample size of 451.
#  Any insurance products refers to insurance with coverage in the event of death, CI, Medical & 
hospitalization insurance and savings insurance.
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Asia
Market highlights - Indonesia

64

Data as of FY20 unless stated otherwise. 
1. As of 22 February 2021
2. By weighted new business premiums. Source: AAJI
3. As of FY2020. Source: MDRT
4. Local statutory basis
5. 8% APE and 11% new cases in 2019

Enhancing our distribution capabilitiesIntact structural drivers & premium franchise

Broadening product range Digitalisation of business & future-proof

• Rapid expansion of the middle class; significant 
protection gap

• 3rd most populous country in Asia after China & India 
with low insurance penetration

Overall market share2

Sharia market share2

#1

#1
Agency offices

371
MDRTs in Indonesia3

#1
Total premium4

Total Asset4

Rp77.6tn

Rp24tn1st with

1st with

PRUCritical 
Benefit 88

(Standalone CI)

PRUPrime 
Healthcare Plus 
(HNW medical)

PRUTop (CI rider)
PRUCinta & PRUCinta 
Sejati (Trad Shariah)
Pay Later Protect 
(OVO) 

2019

Shariah Non-
linked 

(Protection& 
Savings)

NEW

2020

PRUworks

REFRESHED NEW
PRUSolusiSehat & 
PRUSehat Shariah 
(Standalone Protection)
PRUTect Care (Pulse)
PRUWealth Extra
(SCB & UOB)

NEW NEW

60 products launched in FY20

Strong Sharia performance

+6% APE growth

+27% NBP growth

+106% new policies growth

37% APE & 52% new cases from 
standalone protection products5

Product diversification

+12% new policies growth YoY

PRUuniversity

Agency segmentation strategy

Industry leading training

Core agency
leadersNew / Rookie agents MDRT / Elite

Agency initiatives

• MDRT qualifiers 2X higher at 
>2,100

• Elite contribution c.31%
• New planning tools
• Higher UW authority

• >8,100 leaders
• Strong hiring support
• Agent coaching skills

321

1 2 3 Top-endLeadersRookie

• Simpler products
• New recruits +46% 

to 50k

• Pulse

6.5m downloads1

• Digitalisation

 98% e-Submission

 75% auto-underwriting 

PRUServices

• Bite-size digital products:
PRUTect Care (Pulse) Health Symptom Checker

• PRUMedical network
 2,316 hospital partners

 75 preferred hospitals in 34 cities

 4 overseas hospital 

 E-medical card for digital hospital admission

Virtual F2F platform

Telemedicine

Conventional 
91%

Sharia 
9%

24%

11%

41%

24%

Execution

Market - Total weighted new business 
premiums2 (FY20) 

PCA – Market share (FY20)2

Others 
(incl. 
Group)

Agency -
Traditional

IDR 
30.6tn

Bancassurance

Agency -
Linked

1Q20 2Q20 3Q20 4Q20

141%
51% 54%

72%

APE 
(Size of bars represents actual; XX% indicates 2020 
sales as a proportion of 2019 levels)
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Asia
Market highlights - Thailand

65

New distribution – TMB & Tbank (‘TTB’)Thai opportunities

Enhancing H&P proposition New distribution – Digital partners

Execution

1. NPS and CSAT score from 2020 AC Neilson survey
2. As of FY2020. Thai life Assurance Association (TLAA) public statistic based on WNBP (weighted new business premium) = new business premium +10% first year premium
3. On constant exchange rate 
4. Thailand government public relation department 
5. Credit Suisse, Julius Baer 1) HNW is defined as individuals with AUM greater than USD 1 million 
6. H&P APE Mix increase from 16% in 2019 to 25% in 2020
7. As of 22 February 2021.

58%
NPS

88%
CSAT

No. 1 in CSAT and NPS 
among Thai leading life 
insurers1

• PLT +22% vs 
Market +4%

• Banca market 
share up from 
8.6% to 10%

• Rank #4

Total Market2 Bancassurance2

• PLT +15% vs 
Market -7%

• Market share up 
from 4% to 5%

• Rank #8

2019 20202019 2020

+38% +24%

NBP3

APE3

2019 2020

APE – Banca3

2019 2020

+16% +21%

IFRS operating profit3

• 83.7%  eCommerce adoption,  
Top 3 in the World

• Aging population: 20% of Thai 
population in 2020 are 60 and over 
for the 1st time4

• +37% growth in Thai high net 
worth population5

Healthy Wealth

Lady Cancer

Comprehensive health solutions Health value added services

• H&P APE up +78% and mix increased by +9ppts6

• 10 out of 14 of new products launched in 2020 are H&P

Happy life protect

PRUPrime Protect

• 70% auto underwriting 
• Launched e-claim service in Apr’20
• Introduced one day claim payment 
• Launched Telemedicine service
• 330 hospital network +65%

Launched Jan 1, 2021
• Covered 685 bank branches 
• Trained 5,500+ bank sellers 
• Doubled our sales support team to 240 FTEs
• Full product range incl. HNW, Retail, Commercial 

and SME segments
• New ePOS introduced in all branches

1.8m
Pulse downloads7

2020 New partnerships
(largest retail & telecom group)

42m
Mobile Customers

17m
memberships

• First digital products launched in 2020

Exclusive partner Preferred  partner
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Improved Product Mix
(by APE)6

Asia
Market highlights – India

66

1. Source: OECD, EIU
2. Source: World Bank
3. Source: Swiss Re Sigma
4. PCA estimates
5. Source: IIRDAI; ICICI Prudential Annual Reports and Investor Presentations

Asset Management: Significant long-term growth runwayLife Insurance: Emerging economic powerhouse

ICICI-PRU: Market leading franchise with solid performance5 ICICI-PRU: Top 3 AMC with diversified distribution5

6. Financials are based on Indian financial year (YE 31 March) and shown on a 100% basis
7. Source: AMFI. As of March 2020. 
8. Source: Trading economics, IIFA. As of September 2020.
9. Source: Bain Research
10.Based on calendar year end 2020

• Low insurance penetration (2.8%); significant protection gap ($16.5trn)3

• Life market GWP forecast to be larger in absolute terms than all the 
ASEAN markets combined by 20303

• Life customers for private sector are projected to triple to >120m by 20304

• 1 bn+ working population by 20302; rapid expansion of the middle class

• 2nd largest contributor to Asian GDP growth; projected real GDP 
growth of 6.1% (2020-30F)1, among the highest in Asia

• Underpenetrated market: mutual fund AUM at 13% of GDP (China 16%, 
UK 79%, US >100%)8

• Strong sector momentum with mutual fund AUM growing at a 16%
CAGR (FY15-20) reaching $305bn7

• Mutual fund investors are forecast to more than triple from 25m in 
FY20 to 91m by FY309

• Mutual fund AUM is expected to grow at 13% CAGR over the next 10 years4

5.0m
policies10

183k
agents10

3.6m
customers10

#3 Asset 
Manager12

13% market 
share12

6.2m
investors12

2,000+
employees6

300+
locations12

#1 rated AMC 
mobile app in 

industry12

56
220

FY16 FY20

1.9
3.2

FY16 FY20

81%
65%

3%
15%

14% 13%

2% 7%

FY16 FY20
ILP Protection Par Non-Par

CAGR: 
40%

NBP (US$m)6 EV (US$bn)6

CAGR: 
13%

AUM6

(Avg. AUM for financial year ending 31 Mar,
100% basis, US$bn)

Profit After Tax6

(pre-exceptional items,
100% basis, US$m)

33 42 44 49

FY17 FY18 FY19 FY20

66 84 103
143

FY17 FY18 FY19 FY20

CAGR: 
14%

CAGR: 
30%

IFAs

ICICI Bank

Other Banks

Direct to
Customer

#3 among 
private players10

12% market 
share10,11

11. Among private players only.
12. As of 30 September 2020.

Retail Channel Mix10
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Asia
Singapore and Malaysia

67

Data as of FY20 and growth on a constant exchange rate basis unless stated otherwise.
1. By new business APE in FY20; excluding Group
2. As of 22 February 2021

Singapore

• Business@Pulse growing strongly, APE +27% to $51m; no. of 
schemes +18% to 2.3k

Continued focus on quality
• H&P APE +17%, sales mix +5ppts to 25%
• Strong customer retention of 96%

Broadening capabilities
• #1 in new regular premiums and in agency sales, with FY20 

market share increasing to 20% and 31% respectively

• 51% of agency cases (Apr to Dec) and 47% of banca cases 
(Jul to Dec) sold virtually

• Renewal premiums +10%, driving operating profit growth of +18%

Malaysia
Continued to focus on quality
• 97% of APE from regular premiums
• Operating profit up +14%
• Agent count up +8% to 21.5k; MDRT qualifiers ~3x higher at >900
• Strong customer retention of 95%

Building digital capabilities
• 2.0m Pulse2 downloads

• 100% of products capable of being sold online

• MDRT qualifiers ~2.5X higher at >1,000; agency APE +6% (+20% 
in 2H)

Leadership in Takaful
• Growth: +26% APE; +29% NBP; +30% new policies
• #1 position in Takaful1 with market share rising +4ppts to 32%

(Size of bars 
represents actuals. 
XX% indicates 2020 
sales as a proportion 
of 2019 levels)

APE 111%

51%

107%
103%

1Q20 2Q20 3Q20 4Q20

APE
98% 65%

115%
114%

1Q20 2Q20 3Q20 4Q20

(Size of bars 
represents actuals. 
XX% indicates 2020 
sales as a proportion 
of 2019 levels)
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99%
113% 100%

118%

1Q20 2Q20 3Q20 4Q20

107%

48%

85%
95%

1Q20 2Q20 3Q20 4Q20

Asia
Vietnam and Philippines

68

(Size of bars 
represents actuals. 
XX% indicates 2020 
sales as a proportion 
of 2019 levels)

APE APE
(Size of bars 
represents actuals. 
XX% indicates 2020 
sales as a proportion 
of 2019 levels)

Vietnam Philippines
Enhancing distribution capabilities Enhancing distribution capabilities

Focus on quality

• 99% regular premium

• +6% increase in agent recruits

Pivot to more balanced distribution 

• SeABank partnership launched in April

• +35% increase in H&P APE, driving NBP +18% higher 

• Renewal premiums +15%, driving operating profit growth of +14%

Focus on quality
• 96% regular premiums

• Agent count up +21% to 45k

• H&P mix improved to +29% (+2ppts), driving NBP +6% higher 

Building digital capabilities

• 3.4m2 Pulse downloads
• Virtual sales accounted for 80% of agency cases from Apr to Dec
• Launched Business@Pulse providing group insurance to SMEs

• Renewal premiums +22%, driving operating profit growth of +25%

• 4.1m2 Pulse downloads

• Leader in banca with 21% market share1

• Bank channel APE +35%
• MDRT qualifiers 3x higher at >1,700

• #1 ranked with market share of 18%3

Data as of FY20 and growth on a constant exchange rate basis unless stated otherwise.
1. By APE in FY20. Source: Vietnam Actuarial Workgroup
2. As of 22 February 2021
3. Source: The Philippines Insurance Commission. Based on weighted first year premium for 9m to September 2020 

(market share of 13% for 9m to September 2019)
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Asia
Robust capital position

70

Total company solvency1,2 ($bn)Shareholder solvency1 ($bn)

338%253% 333%334%

8.0 10.1

18.8

23.6

YE19 YE20

Minimum capital requirement LCSM surplus

3.0 3.4

4.7

8.2

YE19 YE20

Minimum capital requirement LCSM surplus

1. Based on Group Minimum Capital Requirement. Until Hong Kong’s Group Wide Supervision (GWS) framework 
comes into force, Prudential will apply the local capital summation method (LCSM) that has been agreed with the 
Hong Kong IA to determine group regulatory capital requirements

2. Including with-profits funds in Hong Kong, Singapore and Malaysia, and Tabarru fund in Indonesia 
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Holding by issuer

Portfolio
$bn

No. 
Issuers4

Av.
$m

Max
$m <BBB5

Sovereign debt 12.6 77 163.6 2,881.5 10.3%

Other debt 15.4 1,326 11.6 258.7 6.8%

28.0 17.1%

13.5 1,045 12.9 258.7 n/a

1.9 332 5.7 145.1 6.8%
15.4 6.8%

Asia invested assets
Asset portfolio
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Note: assets valued on an IFRS basis 
1. Totals may not cast as a result of rounding
2. Includes asset management
3. Other financial investments comprise derivative assets, other investments and deposits
4. Presented on issuer group basis
5. Based on middle rating from Standard and Poor’s, Moody’s and Fitch. If unavailable, local external rating agencies 

ratings and then internal ratings have been used

Par funds Unit linked Shareholder-
backed2 Total 

Debt 55.9 5.7 28.0 89.6

Equity 33.8 20.5 5.0 59.3

Mortgage 0.0 0.0 0.2 0.2

Other Loans 1.7 0.0 0.4 2.1

Other 3 1.5 0.4 2.2 4.1

Total 92.9 26.6 35.8 155.3

Shareholder debt portfolio, 31 Dec 2020 $bnBreakdown of Asia invested assets1, 31 Dec 2020 $bn

Investment grade

High Yield
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Asia invested assets
Shareholder-backed debt exposures
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Note: assets valued on an IFRS basis 
1. Totals may not cast as a result of rounding
2. Based on middle rating from Standard and Poor’s, Moody’s and Fitch. If unavailable, local external rating agencies 

ratings and then internal ratings have been used

29%

2%
24%14%

31%

Rating:

AAA
AA
A
BBB
<BBB

By credit rating1,2, 31 Dec 2020 $bn

20%

16%

23%

41%

Sovereign debt Other government bonds

Total $12.6bn Total $1.4bn

4%

13%

37%
35%

11%

Corporate bonds

Total $13.9bn

By market:

United States
Thailand
Vietnam
Other

By geography1, 31 Dec 2020 $bn
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Asia invested assets
Shareholder-backed debt exposures
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Note: assets valued on an IFRS basis 
1. Totals may not cast as a result of rounding
2. Source of segmentation Bloomberg Sector, Bloomberg Group and Merrill Lynch. Anything that cannot be identified 

from the three sources noted is classified as other

Financial
34%

Utilities
11%

Communications
10%

Consumer, Non-
Cyclical

15%

Energy
9%

Industrial
6%

Consumer, 
Cyclical

5%

Other
1%

Technology
5%

Basic 
Materials

3%

Government
1%

By asset type1, 31 Dec 2020

Total $28.0bn

Sovereign
45%

Quasi 
Sovereign 

Bonds
2%

Other Public Sector 
Bonds

3%

Corporate 
Bonds
50%

Total $13.9bn

By sector1,2, 31 Dec 2020
Corporate debt exposures
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Asia
PCA value in Prudential joint ventures
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CITIC PRU
Partner
Prudential Share
Market Value
EV
IFRS NAV
GWP
Pre-tax operating profit
Prudential Board Representative

CITIC CorporationICICI Bank

22.1% 50% 

N/A

Wilfred Blackburn

₹ 705.4bn1

Not disclosed₹ 82.1 bn2

₹ 334.3 bn4

₹ 10.7 bn4$ 0.2 bn

$ 4.7 bn

$ 1.1 bn

$ 3.5 bn

$ 9.7 bn

$ 3.4 bn

Nic Nicandrou, Lilian Ng, Ying Teoh, 
Charles Chan & Jin Wen Hung

Key products

$ 5.6bn (at 100%)3

RMB 23.4bn (at 100%)

₹ 257.1bn2

Life insurance                         2020 % APE Sales
o/w
Linked                                        17%
Non-Par                                     30%
Par                                             26%
H&P                                           27%

Asset Management (CITIC Prudential Fund Mgmt Co.)
FUM3 $19.5bn3 (at 100%)

Life insurance                         2020 % APE Sales5

o/w
Linked                                       65%
Non-Par                                    7%
Par                                            13%
H&P                                          15%

Asset Management
AMC FUM3,6 $55bn (at 100%)

$ 502m (at 100%)

Note: As per FY20 disclosures unless stated otherwise. 
1. Bloomberg, as at 11 February 2021. Translated at 11 Feb 2021 spot rate
2. Per latest data available, As of Indian financial year 9M-FY2021 at 100%. 

Translate using September 2020 spot rate. 
3. As at 31 December 2020.Translated using December 2020 spot rate.
4. Financials are based on Indian financial year (YE 31 March 2020). Translated 

using year to date 12 months to March 2020 average rate
5. Financials are based on Indian financial year (YE 31 March)
6. ICICI Prudential Asset Management Company
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EEV Operating Profit
Life operating variances

75

59
100

281

(73)

48
135

195
252 226

112

241

425

755
824

532

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Asia Life operating variances1,2 $m

Note: Experience variances / assumption changes are on a post tax basis and excludes Japan. On an AER basis. 
2006-2018 translated using average rates.
1. 2015 and 2014 Experience variances and assumption changes are shown pre-development costs. 2006 to 2013 

are shown post development costs.
2. All comparative results have been adjusted from those  previously published for the reclassification of the results 

attributable to the held-for-sale Korea life business.

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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Summary group KPI’s ex US
New segments
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* Includes amounts relating to Africa
** Adjusted operating profit includes other of $119 million (2019: $125million) and primarily comprises of taxes for joint 

ventures and associates and other non-recurring items.

$m (AER) APE NBP
Adjusted IFRS 

Operating Profit
EEV for long-term 

business

2020 2019 2020 2019 2020 2019 2020 2019

China JV 582 590 269 262 251 219 2,798 2,180

Hong Kong 758 2,016 787 2,042 891 734 20,156 18,255

Indonesia 267 390 155 227 519 540 2,630 2,737

Malaysia 346 355 209 210 309 276 4,142 3,535

Singapore 610 660 341 387 574 493 8,160 7,337

Growth markets & other** 1,245* 1,232* 440 394 835* 737* 4,975* 3,858*

Eastspring n/a n/a n/a n/a 283 283 n/a n/a

Total 3,808* 5,243* 2,201 3,522 3,662* 3,282* 42,861* 37,902*
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Enduring business model
Delivering for all our stakeholders
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Sustainable 
growth

High quality
resilient

outcomes

Quality 
execution & 

operating with 
discipline

Capturing
structural

opportunity

Enhancing 
capabilities

• Opportunity: $1.3tn of expected premiums1

• Majority of Asian markets remain below the 
inflection point for life insurance penetration

Market leading businesses at centre
of mega trends

• Almost $10bn2 invested in Asia since 2013
• New business IRRs of >35% & 3 year cash 

payback3

Proven track record of disciplined
capital allocation

Building sustainable long-term value for 
investors and other stakeholders

Asia EEV: +13% to $44.2bn

Pandemic accelerates digital & health 
trends and reinforces social alignment

Significant investment in Pulse – roll-out of 
digitally enabled wellness capability.  

Delivering for customers, staff & stakeholders.

1. Source: Allianz Global Insurance Market at a crossroads, May 2019. Global life insurance premium derived from total insurance premium
2. Including around $5 billion of inorganic investments to grow our distribution reach and to build digital capability
3. On organic investments
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Asia
Quality execution: Consistent and resilient growth across cycles
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1. Numbers on Actual Exchange Rate (AER) basis as reported, excludes Korea, 
Japan and sales of China Life Insurance Company in Taiwan in 2012. 

2. Source: Bloomberg.
3. Insurance margin = insurance income / total income (insurance income, spread 

income, fee income and with-profits).

38

728

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

• Brexit (2016)

• US election (2016)

• Trade tariffs (2018-19)

• Further US recovery 
(2013)

• Lower for longer 
interest rates (2014)

• Oil price fall (2014)

• Asian currency 
depreciation (2015)

• Global Financial Crisis 
(2007-09)

• Sub-Prime Housing 
Crisis (2007-08)

• 9-11 Terrorist Attack 
(2001)

• Stock market slide 
(2002)

• HK SARS outbreak 
(2002-03)

• Eurozone slowdown
and debt crisis
(2010-2011)

• Interest rate & Equity 
Mkt Volatility (2011)

• US sovereign 
downgrade (2011)

• Asian Financial 
Crisis (1997-1998)

• Bursting of 
Dot.com (2000)

• China & India grow
as world Financial 
powers (2005)

• Bull market in Asia –
growing middle class 
(2006)

• Lower interest rates (2019-20)

• HK protests (2019)

• Covid-19 pandemic (2020)

IFRS operating profit1, $m

CAGR

64% 79%Insurance margin3

3,667

1

23% CAGR

MSCI Asia ex Japan2

+22%
CAGR

+78% CAGR

+42%
CAGR

+22%
CAGR

+25%

CAGR

+10%

CAGR

+14%
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Africa Section
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Africa
Regional footprint
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Note: Data as at 31 December 2020, unless stated otherwise
1. United Nations, Department of Economic and Social Affairs, Population Division (2019).  World Population Prospects: The 2019 revision
2. Africa Economic Outlook 2020 ADB
3. Deloitte- Emerging Markets, Growing insurance & challenges with a focus on Africa. 2019
4. Swiss RE Institute Sigma no3/2017
5. Excludes micro insurance customers, includes members in Group schemes
6. Brookings. Future Development- Closing Africa’s Health Financing Gap, 2019

Our timeline Accomplishments

100% owned
Joint Ventures

Access to ~600 branches

11,000+ agents

2 mobile telecommunications partners

1,200,000+ customers5

Every business 
outperforming its market

8 MDRT countries

Ghana 2014

Kenya 2014

Acquisition of majority stake in Zenith Life of Nigeria

Acquisition of Professional Life Assurance

2017: Distribution partnership with Zenith Bank

Acquisition of majority stake in Group Beneficial

2015: Distribution partnership with Société Générale
2015: Distribution partnership with Fidelity Bank

Acquisition of Express Life

2016: Distribution partnership with CAL Bank

2018: Distribution partnership with Standard Chartered

Acquisition of Shield Assurance

Africa opportunity

120m 

1.3 bn
2019

2020

6% CAGR

2060

2.7% insurance penetration rate3 

37% of Africa’s health spending 
comes from out-of-pocket payments6

Less than half of Asia’s 5.8%4

Moving from 17% of world pop to 24%

Africa has 6 of world's 10 fastest growing economies 

Rapid population growth1

Emerging middle classes2

Savings and protection gap

1.1bn

Acquisition of Goldstar Life Assurance

Zambia 2016

Nigeria 2017

Côte d’Ivoire  2019
Cameroon

Togo

2018: Distribution partnership with Zanaco

Uganda 2014

Expected to double to >2 bn
2050
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Africa
FY20 Business highlights
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Note: Given relative immaturity of the African business, it is excluded from our new business sales and new business profit metrics
1. Constant exchange rate (CER) basis

+84% APE sales growth
$112 million of APE sales

+51%
APE growth1

Agency

+71%
APE sales
growth

~11,000 agents

All 8 markets with 
MDRT agents

Optimising 
strategic 
partnerships

Bancassurance

Distribution

Products
COVID-19 cover for all customers

Community

Technology

Digital onboarding for basic COVID-19 cover 

Mobile policies in Nigeria

Africa SafeSteps COVID-19 prevention

COVID-19 community relief fund for all markets

Mental Wellness employee programs

Africa

One Pulse Features;
• Communities
• Fitness Tracker
• My Challenges
• Reward Wallet

Digital Products & 
Payment Wallet

AI –backed Health Info
• Health Assessment
• AI Symptom Checker
• BMI Recorder
• Wrinkle Mirror
• Hospital / Clinic Finder
• Wellness & Fitness Info

Customer Servicing
• View My Policy
• Servicing and Claims

Pulse live
in 4 markets:

Cameroon, Kenya, Nigeria, 
Zambia
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US
Key features

83
1. Includes asset management
2. Estimated RBC ratio at 30 June 2020 assuming the Athene investment transaction completed on the 30 June 2020

US financial performance, USDm

FY20 FY19 % HY20

APE 1,923 2,223 (13)% 979

NBP 601 883 (32)% 248

IFRS operating profit1 2,796 3,070 (9)% 1,266

RBC ratio (%) 347% 366% (19)ppts >425%2
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US invested assets
Asset portfolio
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Note: assets valued on an IFRS basis 
1. Totals may not cast as a result of rounding
2. Includes asset management
3. Other financial investments comprise derivative assets, other investments and deposits
4. Of the sovereign debt exposures in the US business unit, >99% is invested with the US government
5. Assets in consolidated funds financed largely by external third-party (non-recourse) borrowings, for which the Group’s exposure is limited to the investment held by Jackson 
6. Presented on issuer group basis
7. Based on middle rating from Standard and Poor’s, Moody’s and Fitch. If unavailable, NAIC ratings have been used 

Shareholder debt portfolio, 31 Dec 2020Breakdown of US invested assets 1, 31 Dec 2020 $bn

Shareholder-backed 2

Debt 36.0

Equity 0.3

Mortgage 7.8

Other Loans 4.5

Other 3 4.1

Total 52.7

Holding by issuer

Portfolio
$bn

No. 
Issuers6

Av.
$m

Max
$m <BBB7

Sovereign debt 4 5.2 7 735.9 5,121.1 0.0%

Other debt 29.7 1,180 25.2 232.8 2.5%

Consolidated 
funds5 1.1 3.1%

36.0 5.6%

Investment grade 28.8 1,007 28.6 217.8 n/a

High yield 0.9 195 4.6 77.1 2.5%
29.7 2.5%
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US invested assets
Shareholder-backed debt exposures by credit rating1,2
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Note: assets valued on an IFRS basis 
1. Totals may not cast as a result of rounding. As at 31 Dec 2020.
2. Based on middle rating from Standard and Poor’s, Moody’s and Fitch. If unavailable, NAIC ratings have been used
3. Excluding corporate bonds in consolidated funds financed largely by external third-party (non-recourse) borrowings, 

for which the Group’s exposure is limited to the investment held by Jackson. Including these assets, the US corporate 
debt portfolio is 93% investment grade.

Rating:

AAA
AA
A

BBB
<BBB

35%

48%

17%

Other government bonds

Total $1.1bn

1% 4%

42%50%

3%

65%
6%

23%

5%

1%

Total $25.4bn Total $3.2bn

Corporate debt3 Asset backed securities
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Sovereign, 
14%

Quasi 
Sovereign 
Bonds, 3%

Corporate 
Bonds, 74%

RMBS, 1%

CMBS, 4%

ABS, 
4%

Utilities
20%

Financial
20%

Consumer Non-
Cyclical

16%

Industrial
9%

Energy
8%

Consumer 
Cyclical

8%

Communications
6%

Basic Materials
5%

Technology
5%

Diversified
2% Other…

US invested assets
Shareholder-backed debt exposures
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Note: assets valued on an IFRS basis 
1. Totals may not cast as a result of rounding
2. Includes assets in consolidated funds financed largely by external third-party (non-recourse) borrowings, for which the 

Group’s exposure is limited to the investment held by Jackson 
3. Source of segmentation Bloomberg Sector, Bloomberg Group and Merrill Lynch. Anything that cannot be identified 

from the three sources noted is classified as other
4. Excluding assets in consolidated funds financed largely by external third-party (non-recourse) borrowings, for which 

the Group’s exposure is limited to the investment held by Jackson. Including these assets, the US corporate debt 
portfolio is 93% investment grade

Total $36.0bn

Corporate debt exposures

By sector1,2,3, 31 Dec 2020By asset type1,2, 31 Dec 2020

Total $26.6bn

Investment grade
• Significant weighting towards investment grade

− Investment grade is 97% of corporate debt 
portfolio

− Corporate debt investment grade is 48% of total 
US investment portfolio (2007: 52%)

• BBB exposure weighted to upper bands

− BBB+ and BBB account for 82% of BBB 
exposure

− BBB- only 4% of total US investment portfolio

− BBB- average holding of $22m across 102 
issuers (total investment grade corporate debt 
portfolio average: $32m)

High yield
• High yield corporate debt equivalent to c.2% of total 

US investment portfolio

− Significant reduction in exposure (2007: >5%) 

− Average holding of $5m

Corporate debt portfolio4
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US appendix
RBC development 2H20
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RBC ratio development, 2H201

347

30-Jun-20 OCG in-force New Business Other non operating Athene investment Hedge modelling revision 31-Dec-20

406% (2)%36% (38)% 25% (80)% 347%

1. Jackson National Life
2 In July 2020, Athene Life Re Ltd invested $500 million in Prudential’s US business in return for an 11.1 per cent economic interest for which the voting interest is 9.9 per cent.

2
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