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Strategic and operating review
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Prudential has been operating in global life markets for 175 years. We
are a household name' in markets that place great value on brand.
Today, we deliver our life insurance solutions to over 18 million
customers in large and fast-growing markets across Asia and Africa.
‘Large’ because the combined population of the markets we operate
in stands at approximately four billion; ‘Fast-growing’ as it is
estimated that our markets will collectively generate incremental
annual gross written premiums of almost US$1 trillion® in 2033
compared with 2022.

We hold the top three positions in 10 out of the 14 Asian life markets"
in which we have a presence. We are in the top five in six of our eight
African markets”. Our multi-channel agency and bancassurance
distribution platform of scale has around 68,000 average monthly
active agents. We are the number one independent insurer in Asia
bancassurance®, and our Asia-based in-house investment arm,
Eastspring, has over US$ 237 billion in assets under management and
is ranked in the top 10 in six of its markets®.

In 2023, we grew new business profit by 45 per cent to $3,125
million, in excess of the 37 per cent increase in APE sales. Sales growth
has continued in the first two months of 2024.

In August we set out our renewed purpose and strategy for the next
five years to 2027, together with the key metrics we will use to
measure our success.

Our purpose - For Every Life, For Every Future - defines why we are in
this business and what we seek to achieve as custodians of
stakeholder value for the long term.

Our strategy sets out our priorities and objectives over the next five
years to realise our purpose and how we will create value for all our
stakeholders: our customers, our employees, our shareholders and our
communities.

The components of our strategy are:

our multi-market growth engines;
— our strategic pillars;

our group-wide enablers; and

our organisational model design.

We believe carrying out the actions to deliver the strategy will
transform the business and enable us to take greater advantage of
the opportunities open to us.
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We have commenced executing the steps outlined in our updated
strategy announced in August. This includes changes in the strategic
areas of customer, distribution and health and in our operational
model. We have complemented the existing leadership teams with
key hires. 2024 will be a pivotal year as we deepen our execution
capabilities in the areas most important to us.

We are seeing early signs of progress across our strategic pillars;

— in customer, four business units’ in 2023 are ranked in the top
quartile for customer relationship Net Promoter Score (NPS),
compared to three in 2022, out of the ten business units® that have
a standardised approach for measuring customer advocacy. Four
further business units’ improved their rankings by at least a
quartile;

— in agency distribution, we grew average new business profit per
active agent by 59 per cent contributing to a 75 per cent increase
in Agency new business profit;

— in bancassurance, we continued to expand our bancassurance
partner network and increased the proportion of APE sales from
health and protection business in this channel from 6 per cent in
2022 to over 7 per cent in 2023; and

— in health, new business profit grew 20 per cent to $330 million.

Further detail on our initial progress on the key strategic pillars and
enablers is set out later in this report.

To demonstrate our commitment to delivering shareholder value
through the new strategy, we introduced two new financial
objectives’:

— to grow new business profit to 2027 at a rate of 15-20 per cent
compound annual growth from the level achieved in 2022; and

— for the same period to deliver double digit compound annual
growth in operating free surplus generated from in-force insurance
and asset management business.

Alongside our early successes in delivering against our strategy we
have seen a strong financial performance in 2023 as discussed below.

As in previous years, we discuss our performance in this report on a
constant currency basis®, unless stated otherwise. We discuss our
financial position on an actual exchange rates basis, unless otherwise
noted. The definitions of the key metrics we use to discuss our
performance are set out in the "Definition of performance metrics"
section later in this document.



New business profit

Full Year 2022
Actual exchange
rate  Full Year 2023

Objective 20277
Implied amount

Amount $2.2 billion = $3.1 billion $4.4 — $5.4 billion

Our business generated new business profit of $3,125 million for the
year, demonstrating substantial progress towards our 2027 objective.

Operating free surplus generated from in-force
insurance and asset management business

Full Year 2022
Actual exchange Objective 2027’
rate  Full Year 2023 Implied amount
Amount $2.8 billion $2.7 billion >$4.4 billion

The $2,740 million of operating free surplus that we generated from
in-force insurance and asset management business for the year is
broadly flat when compared with the prior year, as we continue to
invest as planned in our strategic pillars and new business over the
next couple of years. The gradual compounding of the new business
contribution and improving operating variances will support progress
towards our 2027 financial objective.

Our performance reflects the breadth and broad based nature of our
markets, with new business profit growing in 17 of our 22 life markets
and an increased market share in seven of our Asian life markets".

Our agency channel delivered new business profit of $2,096 million,
an increase of 75 per cent. This reflects both APE sales growth of 67
per cent and favourable business mix effects along with a 37 per cent
increase in new business profit from health and protection products.
Agency sales accounted for 48 per cent of total APE sales and circa
two-thirds of the Group’s new business profits.

Bancassurance new business profit fell 8 per cent to $793 million in
2023 primarily due to challenging market conditions in the Chinese
Mainland and Vietnam. Excluding these two markets, new business
profit increased by 23 per cent with 11 markets delivering double-
digit growth. APE sales through the bancassurance channel increased
3 per cent compared with 2022, supported by growth in Hong Kong
and Taiwan, offset by significant reductions in sales volumes in the
Chinese Mainland and Vietnam.

Hong Kong was a significant contributor to growth accounting for 45
per cent of new business profits in the period as both its new business
profit and APE sales grew by over three times the prior year level. This
growth was diversified across distribution channels and products. We
see an opportunity for sustained growth in Hong Kong as the drivers
of demand from domestic and Chinese Mainland visitors remain
intact.

Eastspring's funds under management and advice increased by 7 per
cent (on an actual exchange rates basis) to $237.1 billion, reflecting
positive market movements and inflows from external clients and our
life business. These positive movements were offset by expected
outflows of funds managed on behalf of M&G plc.

During 2023 the Group adopted IFRS 17, a new accounting standard
for insurance that significantly altered the Group's IFRS reporting.
More details on the change and its impact are set out in the Financial
Review. On the IFRS 17 metric, Group adjusted IFRS operating profit
for the year was $2,893 million, 8 per cent higher than 2022
calculated on a consistent basis and using constant exchange rates.
IFRS profit after tax for 2023 was $1,712 million (2022: loss after tax
of $(1,005) million on a constant exchange rate basis, loss after tax of
$(997) million on an actual exchange rate basis).

The substantial increase in new business reported above led to
materially higher investment in new business of $(733) million (2022:
$(552) million). This resulted in lower group operating free surplus,
despite reduced central costs including interest expense and
restructuring costs. The Group's capital position remains strong, with
an estimated shareholder surplus above the Group's Prescribed
Capital Requirement of $16.1 billion at 31 December 2023 (31
December 2022: $15.6 billion on an actual exchange rate basis) and
a cover ratio of 295 per cent (31 December 2022: 302 per cent after
allowing for the debt redemption in January 2023).

Reflecting the Group's strong capital position and in line with its
policy the Directors have approved a second interim dividend per
share of 14.21 cents per share (2022: 13.04 cent per share), for a
total 2023 divided of 20.47 cents per share (2022: 18.78 cents per
share), an increase of 9 per cent over the prior year.

Focus on our three strategic pillars

<
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1. Enhancing customer experiences - we are committed

to putting customer advocacy at the heart of our business and
becoming their trusted partner. We have the following priorities:

— to support customer acquisition by personalised targeting —
allowing us to more easily identify engagement opportunities;

— to curate comprehensive customer-led differentiated
proposition offerings with segmentation by life stages; and

— to offer seamless end-to-end customer experiences through
simple tech-enabled journeys combining technology with
human care and understanding.

By focusing on these priorities we believe we will drive new customer
acquisition and existing customer retention.

We have standardised our approach to measuring and analysing
customer advocacy across ten business units’. Our approach is
centred around net promoter scores, which measure how likely
customers are to recommend Prudential. We have seen initial traction
in 2023 with four of our business units’ in the top quartile (up from
three in 2022). Eight out of ten business units’ moved up at least one
quartile or remained in 1st quartile in the latest relationship net
promoter scores results. The improvement seen has been led by
leadership initiatives that prioritise the voice of customers in our
business. These include the launch of a monthly CEO customer
experience forum in our markets, together with a proactive approach
to following up with customers who report unsatisfactory experiences.
We empowered employees to listen to the voices of our customers
through the introduction of service huddles. These meetings bring
together employees across a range of functions to discuss recent
customer feedback and collectively identify solutions for customer
pain points. We will continue this journey in 2024 and beyond with
more customer advocacy initiatives and actions.

Prudential plc  Annual Report 2023 25



Nifelle[[clolelid Governance Directors' remuneration report Financial statements EEV basis results  Additional information
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To achieve our ambition of having ten business units’ in the top
quartile relationship NPS in their respective markets by 2027, we will
further strengthen our efforts around customer advocacy. We will do
this by investing in common platforms and frameworks,
institutionalising best practices, deploying digital and data
capabilities in customer acquisition, servicing and engagement. We
will deliver these capabilities at pace and scale across all markets with
a unified customer organisation structure, which will give us a strong
foundation to support the achievement of our ambitions. We plan to
drive customer advocacy by; setting high service standards,
continuously listening to customer feedback and acting on it, re-
designing our customer journey and using robust portfolio
management to engage new customers, increase repeated sales and
improve loyalty.

We measure our success using relationship net promoter scores across
the organisation. We aim to be top quartile for ten business units® by
2027. For our customer retention rate we have an ambition of
achieving between 90 per cent and 95 per cent by 2027. During 2023
we saw a slight decline in the customer retention rate to 86 per cent
(2022: 89 per cent) which was affected by an industry-wide fall in
consumer sentiment in Vietnam. We see customer base growth and
improving net promoter scores for each transactional touchpoint as
the building blocks of our overall relationship net promoter score.

—
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2. Technology-powered distribution — empowering our
agency force with best-in-class technologies and solutions,
deepening our bank partner base through segmented
propositions and creating omnichannel customer journeys will
enable us to reach more customers and strengthen relationships
with existing ones.

Agency

We have around 68,000 average monthly active agents and, over
9,000 who qualify for Million Dollar Round Table (MDRT) status.
Prudential has one of the leading agency forces in Asia.

We have the ambition to increase agency new business profit by 2.5
to 3 times from the 2022 level by 2027, through significantly
increasing the number of active monthly agents and more than
doubling new business profit per agent over the same period.

In 2023, the number of average active agents per month increased
by three per cent and average monthly new business profit per active
agent increased by 59 per cent to over $2,800.

We continue to focus on quality recruitment through tailored and
strategic talent sourcing. Our signature career switcher programme
for existing professionals is active in seven markets and recruited over
4,500 advisors. On average these advisors were six times more
productive in their first year than other typical agent recruits. In Hong
Kong, we introduced a Top Talent Professional recruitment
programme tapping into over 100 high profile talent immigrants
sponsored by government. In Singapore, we inaugurated Prudential
Financial Advisers to attract professional financial planners who are
committed to offering holistic advice on both insurance and
investment solutions.

We continue to upskill our agency force by enhancing the career
path and learning journey for our agents. This equips them with the
necessary knowledge, skills and tools to be a trusted advisor to our
customers. We integrated our activity and leads management engine
with customer campaigns to scale up and enhance the productivity of
our agents. 115,000 agents used PruForce, our technology-driven
distribution platform, which we believe enhances agent effectiveness.
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Over four million leads were generated and distributed to the agency
force using PruLeads, our digital leads platform in PruForce, across our
markets in 2023. Assisted by this technology, our agents converted 8
per cent of these leads into new sales to meet customers' needs and
financial goals.

We are upskilling the next generation of highly productive agents via
our on-demand learning and development platform, which offers
personalised curriculums to assist agents in engaging, nurturing and
converting prospects. Agency leaders are being trained to become the
next generation of professional team-builders through structured
leadership development programmes.

Bancassurance

Bancassurance provides incremental access to large numbers of
customers in multiple locations using third-party infrastructure. It is a
significant source of new business for the Group. Our 200 bank
partners include 10 key strategic partners, including two joint venture
and associate partners.

The penetration rate in our seven strategic bank partners (excluding
our joint venture and associate partners and our partner in Cambodia
and Laos) in the year was 7.8 per cent (2022: circa 7.6 per cent).

We are building on the performance seen in 2023 by delivering
against our strategic priorities.

We are broadening our customer proposition to offer attractive
health and protection propositions and by penetrating the high net
worth and premium segments. Overall, we sold around 1 million new
policies in 2023, with regular premium policies contributing to more
than 90 per cent of APE sales. APE sales of health and protection
products through bancassurance partners increased 26 per cent in the
year, representing over half of the policies sold through the channel
and over 7 per cent of total APE sales in 2023 (2022: 6 per cent). We
see increasing the contribution of health and protection products to
our bancassurance channel as a key step in achieving our
bancassurance new business profit growth ambition.

We are developing omni-channel customer journeys backed by
analytics to engage with our customers. For example in Thailand, we
innovated with a new simple in-branch digital referral model with a
key strategic partner, which enables us to reach potentially over 7,000
customers and will help them achieve their medium term saving and
protection goals.

To expand bank penetration further, we will deploy integrated data-
led marketing to target customers more effectively. In early 2024 we
launched a structured customer engagement program with UOB,
powered by analytics. The programme supports sales staff in
recommending suitable insurance offerings during their interactions
with customers.

We reward our bank partners for outcomes that deliver for the
customer and create value. We have introduced new reward
mechanisms with our strategic partners to deliver win-win solutions
for customers, partners and shareholders.

We also aim to offer our bank partners' staff learning and
development via integrated modern and digital learning platforms
that can provide modular, on-demand, training.

We continue to expand our bancassurance network. In Thailand, our
new 10-year partnership with CIMB became effective at the end of
2023. In the first two months of partnership, its APE sales had already
accounted for 6 per cent of Thailand bancassurance APE sales.

In Vietnam, we extended our partnership with VIB until 2036. Our
agreement with VIB incorporates a first-in-market approach to



strengthen the control of business quality, demonstrating our joint
commitment to serve customers better.

Our key strategic partner, UOB, successfully integrated the ex-Citi
franchise across four of our markets, giving us access to an additional
2.4 million bank customers.

We have established an operating cadence with our strategic
partners and we will continue to drive aligned strategic direction and
execution through partnership steering committees both at Group
and local levels to ensure we deliver on all our priorities.

By focusing on these priorities we believe we will meet our ambition
to increase new business profit from bancassurance by 2027 to be 1.5

to 2 times that seen in 2022.
98

3. Transforming the health business model - we
believe there are substantial opportunities to further grow our
health business by becoming a trusted partner to our customers
and playing a much-needed coordinating role across their
healthcare journeys. We are focusing on the following priorities:

— Upgrading our core health insurance proposition — we are
accelerating development of more advanced, segment-specific and
sustainable products. This includes incorporating risk-based pricing
and value-added services, such as enhancing the in-network
benefits of existing as-charged products to cater to our customers'
evolving healthcare needs. We are also adopting practices that are
utilised elsewhere in the Group to assist with managing customer
affordability and continuity of coverage - for example, in Indonesia
and Malaysia, we are introducing regular repricing of health
products. In addition, we are supporting our agents' efforts to
distribute health products through enhanced recognition, reward
and training initiatives. We are also strengthening our health
branding campaigns to highlight Prudential’s aim to become a
trusted partner for its health customers. Operational excellence is
being further enhanced by straight-through-processing and Al-
enabled digitalisation of underwriting and claims journeys. We
believe increased automation and enhanced analytics will deliver
better customer experience as well as further protect us against
claims fraud and abuse, for example, by implementing Al-driven
detection models.

— Expanding our role through connecting health-care journeys
using an asset-light approach - we will implement guided care
pathways and case management to help customers better
navigate through their healthcare journey. By leveraging our
streamlined preferred medical provider partners, we will ensure
high-quality and cost-effective care. Examples include scoring and
tiering of network hospitals based on outcome and cost in
Indonesia and Malaysia, regional arrangements for breast cancer
treatment in Thailand by a leading hospital group, and developing
case management and concierge capabilities in Indonesia,
Singapore and Hong Kong.

We have developed an operational plan across our major health
markets of Malaysia, Indonesia, Hong Kong and Singapore with clear
accountabilities, performance metrics, timelines and deliverables. In
early 2024, we appointed Arjan Toor as Health CEO, who will be
based in Singapore and has joined us from Cigna. We are allocating
dedicated resources and will be recruiting further key talent at both
local and Group levels to manage health insurance as a line of
business in order to drive business performance and accelerate
growth. We are exploring health opportunities in India.

In 2023, our health business across the Group contributed $330
million to new business profit, an increase of 20 per cent. By focusing
on the priorities above we are committed to achieving our ambitions
to deliver a top-quartile health insurance Net Promoter Score by 2027,
growing our customer base and profitability, and doubling our health
new business profit from 2022 to 2027.

Focus on our three strategic enablers

To capture the growth opportunities that we have identified in each
of the strategic pillars above, we have three enablers:

“\}EQ,) Enabler#1: Open-architecture technology

3‘5{;{5“ platform

Our long-term programme is changing our technology operating
model. By delivering superior customer and distribution
experiences, our new model will support our three strategic pillars -
Customer, Distribution and Health. Data privacy and customer
information security are critical focus areas for this function and we
are investing substantial amounts in infrastructure, systems and
culture to support this.

In respect of our wholly owned operations technology driven core
competencies that are consistent across these markets will be housed
on an open architecture platform. Our strategy focuses on i.) creating
new, common capabilities with greater collaboration between central
centres of excellence and local market teams; ii.) improving
resiliency; iii.) efficiency; and iv) using Al and data analytics
throughout our whole organisation.

We intend to move our applications in different markets to a
common platform, to help provide a uniform user experience, improve
our efficiency, increase operational reliability and create new global
capabilities as we switch to modular and standardised applications.
We aim to cut the number of our applications by more than half by
2027. We have begun this journey with the introduction of our
PruServices 2.0 Web in Malaysia in January 2024. PruServices 2.0 Web
offers an improved and simplified customer experience with
immediate customer feedback and as we roll it out across our
markets, we will be able to retire 15 customer service applications.
Similarly, PruForce, the technology-driven distribution platform for our
agents, will offer a consistent set of features for our agents across our
markets, enabling us to retire 26 agency-related applications.

Improving the reliability of our technology infrastructure is key. We
have added a service integration and management layer to oversee
our outsourced technology infrastructure and operations services. This
is to ensure the performance and dependability of our systems. We
also invested in tooling capabilities to improve the efficiency of
infrastructure monitoring, spot high risk or vulnerable areas that need
more support and upgrades, to enhance our overall system
availability. As a result, we lowered the number of monthly incidents
by 60 per cent, and improved recovery times by 40 per cent in 2023.

We have also finalised our technology organisation operating model,
which brings together our technology talent pool across the business
into a single integrated team. This new operating model will leverage
the experience and skills of our talent pool in specific markets for the
benefit of the whole business. It also captures efficiencies by
removing duplication of functions and skills. As part of the new
operating model, we are also building teams centred around global
technology products for our customer and agency pillars. We plan to
deploy similar teams for other business areas and group functions by
the end of 2024.
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In addition, we have developed advanced platforms that store the
key data of our operations in our main markets. This enables us to
deploy advanced analytics and Al for high value purposes. For
example, using GenAl to help our call centre agents shorten customer
enquiry times. In a test run in one market, product enquiry times were
cut from more than four minutes to less than 30 seconds. We are now
testing this on real-time customer enquiries as well as in two other
markets. We are also working on utilising analytics and Al more across
our strategic pillars and those group functions that use the open
architecture platform. We continue to invest in our machine learning
operations capabilities to build Al and machine learning models of
scale. Our aim is to embed analytics and Al within the culture of our
organisation. In line with this, we are looking to design and develop
tailored training for all our employees across all levels, locations and
functions, along with adoption programmes to help our employees
make use of analytics and Al in their daily work life. To facilitate these
programmes, we are setting up an Al lab to foster innovation and
creativity internally, while also attracting external talent and ideas.
The lab will help us try out new capabilities that we can then grow
and use at scale across the organisation. Through these initiatives, we
plan to deliver at least two high-value analytics and Al use cases per
strategic pillar this year for use in our markets.

Innovation in Al is also being undertaken at our Joint Ventures. For
example, by utilising Al technology, CPL has shortened the
underwriting of non-standard cases from three days to one and a half
hours. Meanwhile, the claims payment turnaround has shortened
from 1.29 days in 2022 to 0.45 days in 2023.

#=w Enabler#2: Engaged people and high-
@ gaged peop g
performance culture

An engaged workforce is critical to the delivery of our strategy and we
are working with our people to create a culture that is customer led
and performance-driven.

We aim to create an environment that allows our people to thrive,
connect, grow, and succeed. We will focus on the following priorities
to deliver this:

— Promote values-based leadership and aligned reward structure
to help build a culture that is customer-led and performance-driven;

— Build strategic capabilities through targeted talent acquisition
and internal talent development, particularly within the areas of
customer, distribution, health and technology;

— Develop a robust internal talent pipeline through succession
planning, facilitating mobility and focused development plans, in
tandem with efforts to accelerate development of female leaders;
and

— Standardise, simplify, and digitalise end-to-end people processes to
enhance the employee experience.

By focusing on these priorities, we aim to create a better workplace
experience as we make the required shifts across the organisation to
achieve our strategy.
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The PruWay (our values) was co-created with our employees and
launched in September 2023 following the launch of our Strategy
and Purpose. Progress has been made in activating the PruWay and
engaging the organisation on our values and desired behaviours. By
engaging with the Group’s senior leaders in a series of workshops and
with the wider workforce through the Group Executive Committee
(GEC), we have started the process of internalising and translating a
set of value statements into day-to-day actions. We call these
PruSteps. The Group’s senior leaders will be involved in embedding
the PruWay deeper into the organisation through workshops that will
touch all employees in 2024.

To drive a high-performance culture, a refreshed performance and
pay model will be implemented in 2024. The emphasis will be to align
personal and team goals to our strategy and the PruWay. This is to
ensure we establish an environment where highly engaged
employees consistently demonstrate behaviour and practice our
values. To do this, we will communicate the value proposition on what
a high-performance culture means and build our capability to uplift
the strength of our workforce through meaningful and effective
development conversations.

To build a robust talent pipeline we are in the process of
implementing a consistent succession planning and talent
development process to enhance the robustness and sustainability of
our leadership bench strength.

Through these measures we seek to improve the engagement of all
our employees with an ambition to have top-quartile employee
engagement by 2027.

C'\ Enabler#3: Wealth and investments
L,)»" capabilities

Wealth and Investment is a key enabler to help us deliver on our
purpose.

We plan to enhance our wealth and investment capabilities by
leveraging Eastspring and our investment office as well as providing
distribution support to our top agents to better serve our wealth
customers.

We are committed to product innovation to enable us to offer a
wide variety of customised wealth solutions that meet our customers'
needs for wealth appreciation, wealth protection, wealth succession
and retirement, and to provide our distribution teams with the tools
and training they need to serve our wealth customers better.

The cornerstone of helping customers meet their financial goals is the
delivery of positive investment performance and the creation of
appropriate delivery mechanisms to achieve this. Consideration of
asset allocations, mandates and selection of investment managers
for Prudential insurance policies sits with the life companies, overseen
by the Group Investment Officer. Eastspring’s specific investment
skills and track record in certain asset classes along with its investment
wrapper design capabilities are being harnessed alongside third-party
capabilities.



We are formulating a series of wealth management products that
can be used by advisors to create investment outcomes that can
adapt and meet their customer needs overtime. These may include a
combination of passive and active investment strategies. The
packaging of these strategies into discretionary fund management
options provides the client with the potential to invest in a spectrum
of asset management styles over their lifetimes and as their financial
circumstances change.

Eastspring has focused on developing its human resources both in
terms of human capital and internal performance benchmarking. A
CIO has been appointed in February 2024, who will be responsible for
the day to day management of the investment teams. A new head of
distribution was also appointed in February 2024.

Eastspring is supporting the training and development needs of our
Prudential Financial Advisers (PFA) distribution force, a force of over
500 financial advisors who offer a more holistic suite of products
outside of our core Prudential insurance offerings. Already, products
from seven general insurance and two life firms are included in the
range, broadening the suite of products for legacy planning for high-
net-worth individuals and retirement plans to meet the needs of a
rapidly ageing population. The range is expected to expand further in
2024 and a thousand additional advisors are planned to be added to
PFA in due course.

We continue to strengthen our wealth team and are enhancing our
go-to-market investment updates for customers and distribution
teams. We see opportunities to better meet our customers needs for
wealth accumulation, wealth protection, wealth succession and
retirement. Through high-performance investment teams we will seek
to drive continual improvement in customer outcomes across the
wealth life-cycle.

Notes
(1) Source: Kantar survey.

Implementing our Organisational Model

Changes to our organisational model are being made to enable us to
deliver consistent performance across the Group and to prioritise
value creation when deploying capital across our markets.

These changes include the complementing of existing teams and
structures with additional skills and capabilities through the sourcing
of selected new talent, reskilling existing talent and changing
reporting and responsibilities across teams.

We believe our new organisational model, together with our
commitment to invest in building out our capabilities further, will
harness economies of scale and generate value for all our
stakeholders.

By implementing changes to our organisational model and by
combining the technology platform changes we are making, including
the roll-out of best practices across our markets, we are confident we
can deliver a consistently high level of service to our customers and
our partners over the long term.

Outlook

We delivered an excellent financial and operational performance in
2023 and deployed increased levels of capital in new business,
enhancing core capabilities and expanding distribution. Sales growth
has continued in the first two months of 2024. Given the relentless
execution focus in implementing our strategy, we are increasingly
confident in achieving our 2027 financial and strategic objectives and
in accelerating value creation for our shareholders.

(2)  Source: United Nations, Department of Economic and Social Affairs, Population Division, World Population Prospects 2022.

(3)  Source: Swiss Re forecast (July 2023).

(4)  Asreported at full year 2023 unless otherwise specified. Sources include formal (eg competitors results release, local regulators and insurance association) and informal
(industry exchange) market share. Ranking based on new business (APE sales, weighted new business premium, full year premium or weighted first year premium) or
Gross Written Premium depending on availability of data. Rankings in the case of Chinese Mainland, Taiwan and Myanmar are among foreign insurers, and for India is
among private companies. Countries based on nine months ended September 2023: Philippines, Ghana (Africa) and Kenya (Africa) and full year 2022: Laos, Zambia

(Africa) and Togo (Africa) and full year 2020: Nigeria (Africa).

(5)  Source: Based on FY2022 data from local regulators, industry associations and Prudential’ internal data. Estimates are based on market intelligence, if data is not publicly

available.

(6)  Source: As reported at full year 2023. Sources include local regulators, asset management association, investment data providers and research companies (e.g.
Morningstar, Lipper). Rankings are based on total funds under management (including discretionary funds, where available) of onshore domiciled funds or public mutual

funds of the respective markets.

(7)  The objectives assume exchange rates at December 2022 and economic assumptions made by Prudential in calculating the EEV basis supplementary information for the
year ended 31 December 2022, and are based on regulatory and solvency regimes applicable across the Group at the time the objectives were set. The objectives assume
that existing EEV and Free Surplus methodology at December 2022 will be applicable over the period.

(8) Seenote A1 to the IFRS financial statements for more detail on our exchange rate presentation.

(9)  Business units equate to legal entities.
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