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CO2

Prudential plc shares are included for 

Shenzhen and Shanghai-Hong 
Kong Stock Connect Programmes 
and are included in the 

Hang Seng Composite  
Index (HSCI)
Prudential received regulatory approval to establish a 

branch in Macau

Eastspring Investments was named the 

Best Emerging Markets  
Equity Manager 
by the Citywire Asia Asset  
Management Awards

Made for Every Family 
inclusive family cover 
provided in our markets

35%
women in  
senior leadership

First Climate 
Transition Plan 
published

Just and Inclusive 
Transition
paper published

On track to meet

25%
WACI reduction by 2025

Prudential launched a

dedicated Syariah 
life insurance entity 
in Indonesia

Prudential sponsored the 

2022 Africa Cup 
of Nations 
the largest football tournament 
in Africa viewed by over 
one billion people

Prudential announced a 

strategic partnership 
with Google Cloud 
to enhance health and financial 
inclusion for communities across 
Asia and Africa
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Following the completion of the Group’s restructuring in 2021, our 
operations are fully dedicated to the life insurance and asset 
management opportunities in Asia and Africa. Our headquarters and 
management of the Group are now based in Hong Kong.

Our strategy is aligned with the long-term structural opportunities 
in Asia and Africa. Across Asia, the middle class is growing and is 
forecast to increase by 1.5 billion1 by 2030. Prosperity is also rising 
across the region2. This combined with a low level of insurance 
penetration3 and a high level of out-of-pocket health and protection 
spending4 is driving an estimated $1.8 trillion health protection gap5. 
In Africa, the population is expected to double to more than 
two billion6 people by 2050. These long-term trends underpin 
increasing demand for savings and protection and create significant 
opportunities for growth and value creation. 

We have set out that our purpose is to help people get the most out 
of life and we put our customers at the heart of everything we do. 
We strive to meet the needs of our customers and continue to 
support the development of the capital markets in which we operate. 
We believe that it is important to the long-term success of our Group 
that we play a wider role in the societies in which we operate. In Asia 
and Africa, we seek to promote financial inclusion and a just and 
inclusive transition to a low-carbon economy. We will use our 
investments in both corporate and government sectors to promote 
long-term sustainable development that is equitable for our markets 
in the context of their historic carbon emissions. We also aim to fulfil 
our purpose for our employees, one of our greatest assets. As an 
employer, we have promised to make Prudential a place where our 
people can connect, grow and succeed.

To further our purpose, we continue to focus on developing our range 
of products and investing in our distribution channels as well as 
enhancing and embedding our digital capabilities. In this way, we 
expand our capacity to help protect our customers from threats to 
their health and wellbeing, as well as support them to achieve their 
savings goals. We also remain focused on investing in our people and 
systems to ensure we have the resources to deliver on our long-term 
growth strategy and to enhance our operating model to keep pace 
with our opportunities.

We have strong franchises and operational expertise in both the 
more developed markets and developing markets in Asia and Africa. 
We continue to build on our success in the Chinese Mainland where 
we see substantial opportunity to deepen our presence across a 
nationwide footprint. With the newly set up Macau branch of the 
Hong Kong business, we are strengthening our operations to capture 
the opportunities in the Greater Bay Area and to fully prepare 
ourselves for the increase in opportunities following the reopening of 
the border between Hong Kong and the Chinese Mainland. We also 
see large growth opportunities in South-east Asia, particularly in 
Indonesia and Thailand, and also in India. Our focus on selected 
markets in East and West Africa has provided us with exposure to 
a growing and fast-changing continent since we re-entered Africa 
in 2014.

We will allocate capital to those markets that we consider to have 
attractive size and demographic characteristics, and where we 
believe we have the ability to build and retain competitive advantage. 
Through leveraging our scale and expertise in those markets we 
believe we can achieve attractive returns. We have significant 
investment appetite and capacity to support organic growth through 
funding the writing of new business and through adding to our 
existing capabilities, including distribution. We also remain ready 
to consider strategic inorganic opportunities.

We seek geographic diversification of our Asia operations among 
Greater China7, our businesses in South-east Asia8 and India.

The first part of 2022 saw Covid-19-related disruption in many of 
our markets as the Omicron variant increased infection levels and 
associated social restrictions. Subsequently, most markets have 
returned to more stable operating conditions, albeit the border 
between the Chinese Mainland and Hong Kong remained closed 
throughout 2022. Against this backdrop, APE sales9 increased 
9 per cent10 to $4,393 million on a constant exchange rate basis 
reflecting growth in the second half of 2022 from both agency 
and bancassurance channels. New business profit11 was down 
(11) per cent10 with the impact of higher APE sales offset by increased 
interest rates, most significantly in Hong Kong, and business mix 
effects. Outside of Hong Kong, new business profit grew by 
5 per cent10 to $1.8 billion. Additional commentary on the 
performance by segment is included in the Operational performance 
by market section below. 

At a Group level, overall adjusted IFRS operating profit based on 
longer-term investment returns (adjusted operating profit12) for 
2022 was $3,375 million, 8 per cent10 higher than 2021, reflecting a 
6 per cent10 increase from insurance and asset management business 
and a decline in central expenses13 of 26 per cent10, reflecting lower 
interest costs. IFRS profit after tax was $1,007 million in 2022 
(2021: $2,143 million on a CER basis, $2,214 million on an AER basis), 
reflecting short-term volatility from the impact of higher interest 
rates and lower equity markets on the valuation of investments and 
insurance liabilities, offset in part by the benefit from refinements to 
the reserving basis following adoption of the Hong Kong Risk-Based 
Capital regime (HK RBC). The Group’s financial performance for 
the year is further discussed in the Financial Review later in this 
strategic report.

Customers
Customers are at the heart of everything we do. Our customer-centric 
strategy has three key pillars: 

> ‘WE Listen to Understand’ the needs of our customers across 
different segments and build lifelong relationships when we 
onboard them. For example, our customer segmentation has 
identified a clear opportunity in further expanding our offering in 
the family segment leading to the launch of the innovative ‘WE DO 
Family’ proposition in 2022. Through the application of a 
data-driven approach, this proposition helps us identify the needs 
of our customers based on their life events and individual 
circumstances, helping us to tailor our offerings and build lifelong 
relationships. More than 30 per cent of our new customers are from 
the affluent and advanced affluent segments and over 50 per cent 
of policies issued are health and protection plans to cover for 
critical illness, to provide medical reimbursement to cover hospital 
bills and to give protection against loss of income from acute illness 
or permanent disability. 43 per cent of our new business profit was 
contributed by health and protection products. These products 
and solutions are offered through our multi-channel and integrated 
distribution and are key to driving long-term business growth. 
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> ‘WE Care’ for our customers to deliver value across all the 
engagements they have with us. At Prudential, we have well-
established core expertise in utilising data and insights to improve 
customer interactions and make operational improvements to 
provide a differentiated and personalised experience to our 
customers. At the point of purchasing, smart underwriting using 
reflexive methods (an approach to inquiries that generates follow 
up questions based on the initial answer) enables instant 
underwriting decisions with confirmation of terms. 
In 2022, 79 per cent of new policies were auto-underwritten and 
41 per cent of policies were issued with no human intervention. 
At the point of claims, 64 per cent of claims are submitted 
electronically and 31 per cent of all claims are auto-adjudicated 
for instantaneous approval. These actions supported 46 per cent14 
of our APE sales being generated by our customers making a 
repeat purchase in 2022.

> ‘WE Build’ customer advocacy by listening to the voice of 
customers to understand and address their feedback. We have 
adopted a systematic approach to understanding customer 
feedback and then applying the insights gained to continually 
improve our offerings with the aim of delivering best-in-class 
customer experiences through each touchpoint and interaction. 
Customer retention remains high at over 89 per cent14.

We seek to expand and innovate the coverage of our health and 
financial security products in an inclusive manner. This entails 
delivering solutions that recognise the evolution and needs of 
non-nuclear families, women, religious minorities, small and 
medium-sized enterprises, and lower-income groups. During 2022, 
we launched strategic propositions that celebrate ‘families of every 
shape and size’. Across 11 markets, we rolled out a range of new and 
extended products that are ‘Made For Every Family’ with progressive 
term definitions (such as ‘Beneficiary’) to offer more tailored 
protection for extended family members.

Our total life customer base increased to 18.3 million15 (2021: 
17.7 million15). New policies16 included 2.4 million17 health and 
protection cases, an increase of 9 per cent when compared with 
2021, reflecting our customers’ increased focus on this area in light of 
the pandemic. While these policies were generally smaller in size than 
in previous years17, we believe that the conversion of these customer 
interactions into sales by our diverse distribution channels is evidence 
of the power and quality of the Group’s franchise and brand.

Our strategy is to be a customer-centric organisation, driven by 
customer needs. Customers are active in conducting their own 
research, for example through search engines and social media; 
however, when it comes to purchasing decisions on life insurance, 
given the complexity and emotions, their preferred route is to seek 
advice. Our multi-channel and integrated distribution strategy 
enables us to adapt flexibly to changing local market conditions in 
order to deliver products and services to targeted consumer segments 
and support our growth ambitions. This distribution network 
encompasses agency and bancassurance partnerships with a digital 
platform. Historically, agency contributed around 80 per cent of our 
overall new business profit in 2019. Asian and African insurance 
market distribution dynamics have been significantly affected by 
Covid-19-related restrictions. Over the last three years, our 
bancassurance sales have been relatively resilient and agency sales 
have been limited by mobility. As a result, the proportion of new 
business profit through agency reduced to 55 per cent with the 
majority of the reduction due to the restriction of the border between 
the Chinese Mainland and Hong Kong.

Agency
Agency continues to be an integral part of Prudential’s brand 
and customer service platform. Across our markets, we have 
launched and connected a series of agency growth programmes 
to build capabilities and expand capacity for our agency platform. 
Prudential’s Futuready Agency programmes aim to give our 
agency force a defensible competitive advantage by leveraging 
technology, behavioural science, and analytics to improve their skill 
sets, capabilities, and external positioning for long-term sustainable 
growth.

Our Futuready Agency programmes have four areas of emphasis: 

> Attracting talent from target segments. PruVenture is Prudential’s 
signature recruitment programme to attract talent and build a 
purpose-driven agency force. This has been deployed in seven 
core agency markets18 and onboarded over 9,800 associates 
over three years with productivity19 four times higher than 
standard new recruits. Our profiling assessment, PruDNA, 
selects individuals with high propensity to succeed. Thirty 
thousand successful agents went through PruDNA assessment 
in 2022, prior to joining Prudential. 

> Leading and coaching leaders. PruVerge is Prudential’s signature 
learning programme for the next generation of leaders to help 
them attract, recruit, coach and build high-performing teams. 
This has enrolled over 6,000 Verge leaders over two years, where 
they learn the science of coaching and development utilising a 
data-driven decision model. We saw an increase in agent 
recruitment per leader of 50 per cent for the Verge leaders while 
overall recruitment was up 9 per cent and agent productivity 
measured by cases per agent increased 6 per cent in the year.

> Building a premium career path for purpose-driven agents and 
offering robust professional development. We had over 7,000 
agents with production levels that qualified for the Million Dollar 
Round Table (MDRT) contributing to 42 per cent20 of APE sales in 
the relevant markets in 2022. 

> Nurturing prospects by reimagining every aspect of prospecting, 
engaging, and advising to fit the digital business environment. 
Agents using PRULeads, our activity and leads management 
engine, were 30 per cent more productive19 with 32 per cent of 
agency sales generated using PRULeads21 (2021: circa 30 per cent) 
from 7.3 million leads22 (2021: 10.2 million) channelled via 
PRULeads. 

Agency generated $1.2 billion of new business profit (2021: 
$1.6 billion10) at a margin of 70 per cent (2021: 89 per cent) with 
sales adversely affected by Covid-19-related restrictions in the 
first half of 2022. Sales through our agency business represent 
61 per cent of our total health and protection APE sales. As the 
impact of Covid-19 subsides and agency activity resumes, we expect 
the agency contribution to new business profit to increase while 
maintaining the diversified distribution mix in line with our strategy.
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Bancassurance
Bancassurance plays a key role in our diversified multi-channel 
platform. We operate the largest independent bancassurance 
franchise in Asia with access to over 190 bancassurance partners of 
which 10 are strategic partners. We continue to invest and integrate 
our insurance solutions into the bank partners’ platforms and 
ecosystems to enable a seamless customer journey, supporting 
online to offline, virtual face-to-face and self-directed sales. 
We also leverage our expertise in selling through bank partners 
to deepen our customer relationships with an emphasis on health 
and protection solutions.

Bancassurance was our largest channel in 2022, generating 
$2,225 million in APE sales. Our strategic partnerships, both 
regionally and locally, contribute 74 per cent of our overall 
bancassurance APE sales in 2022.

Our continual focus on segment specific propositions and solutions 
to address comprehensive customer needs resulted in new business 
profit through the bancassurance channel of $879 million in 2022, 
representing an increase of 15 per cent10 from 2021, with seven 
Asian markets and Africa showing double-digit growth10. New health 
and protection policies sold through the bancassurance channel 
increased 39 per cent in the year.

Digital
Prudential’s digital platform, Pulse, continues to support and enable 
our agents, customers and distribution partners across Asia and 
Africa in 19 of our majority owned markets of operation. We are 
constantly evolving the Pulse proposition as market conditions and 
the distribution landscape changes. The agility and flexibility of the 
platform allows us to provide products and services that meet the 
changing needs of multiple customer segments locally, while also 
providing up-to-date customer insights and leads to our distribution 
network. Pulse also supports a wide variety of modules to assist our 
agency force such as an integrated training and recruitment solution, 
‘real-time’ management information tools and AI-powered analytics. 
From a technology standpoint, the Pulse platform utilises a one 
platform approach, allowing Prudential to consolidate and reduce IT 
investment over the long term as well as accelerate application 
development and deployment across our many markets. We remain 
committed to the strategic pillars which have driven our digital 
transformation and underpin our digital strategy. These are outlined 
below:

> Accelerating our digitally-enabled model of distribution 
via PRUForce;

> Improving servicing of existing and new customers 
via PRUServices;

> Strengthening our direct digital insurance suite of products 
and services; and

> Nurturing new business verticals and partnerships to drive 
future customer acquisition opportunities.

PRUForce, our agency tool on the Pulse platform, has allowed 
our agents to be more efficient, reaching and managing multiple 
customers at a time, whilst still maintaining a personalised approach. 
We continue to improve and refine this approach, with PRUForce 
central to the evolution of our agency network. PRUForce is live in six 
markets and offers our agents the competitive advantage by allowing 
them to stay connected with customers, building trust and providing 
personalised advice.

Accelerating the digital enablement of our distribution network 
remains critical for Prudential. We provide a full set of digital 
capabilities enabling agents to interact with customers via a 
multi-channel approach. The use of data and analytics helps 
accelerate our aspiration to support and increase sales productivity 
from those within our organisation, to those of our distribution 
partners. From a data security perspective, we have developed a 
common bancassurance gateway which can manage all transactions 
securely between any bank and Prudential’s businesses, ensuring 
data security and privacy is always top of mind.

PRUServices is our digital customer servicing platform, allowing 
customers and agents to access their policy claims, payments, and 
benefits. Customers and agents can manage policies, from tracking 
the status of a policy proposal to reinstating a lapsed policy, via 
self-service features on the platform. PRUServices is live in nine 
markets. We aim to deliver a seamless digital experience for 
customers through an effective end-to-end journey. We believe this 
will strengthen customer affinity toward Prudential, reduce attrition 
of the in-force policy values and support the value represented by 
our installed customer base.

Furthermore, the ability to embed insurance products in our 
ecosystem and in core offerings from our partners is critical. 
To offer these products dynamically and seamlessly to the broadest 
possible market is only achievable via a digital platform. We have 
strengthened our direct product suite, including the launch of 
endowment products in several markets both via Pulse and through 
partners’ mobile apps. This has enabled us to capture a larger pool 
of insurance customers from a wider range of socio-economic 
segments. Our life insurance joint venture in the Chinese Mainland 
and our associate in India maintain their own high-quality offerings 
via digital platforms with further details provided in the relevant 
sections that follow.

Finally, we have expanded our collaboration with new partners. 
For example, in October 2022, we entered a strategic partnership 
with Google Cloud to make healthcare and financial security more 
accessible across Asia and Africa. This strategic partnership supports 
our broader digital strategy to leverage AI and advanced analytics 
to transform the customer and agent experience and lower barriers 
to accessing financial services.

Asset and wealth management
Eastspring Investments (‘Eastspring’) is the pan-Asia asset 
management arm of Prudential with a presence in 11 Asian markets23 
as well as distribution offices in North America and Europe. Eastspring 
is a top-10 asset manager in six of these markets24 managing or 
advising on $221.4 billion in assets25. Eastspring is well placed to 
address the saving and investment needs of customers across the 
region through a team of 300 investment professionals with local 
market expertise. Eastspring also benefits from reliable and stable 
fund inflows from the Group’s insurance businesses which, together 
with its broad regional footprint, it can leverage to meet the 
long-term opportunity to grow mutual fund penetration from the 
market’s current low base. Eastspring is also playing an important role 
as an active asset manager and is engaging with investee companies 
and governments in supporting our commitment to carbon reduction 
in our insurance company asset portfolio26, allowing us to deliver 
profitable growth alongside a positive social impact. 

During the year, Eastspring’s average funds under management or 
advice decreased by (5) per cent10 to $229.4 billion (2021: 
$240.9 billion10), reflecting adverse market movements during the 
year, partially offset by net inflows, including from the Group’s 
insurance business.
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As a Group, we see opportunities to deepen our share of the wealth 
market by providing holistic wealth solutions to our high-net-worth 
and affluent customers. Our large and diverse customer base, 
well-positioned agency networks, strong intermediary relationships 
and leading brand name position us well to better serve this segment 
and deepen our relationship with our existing customers. Fund 
solutions occupy a central role in the product proposition, and we are 
focused on offering customer choice and access to top fund 
managers and innovative portfolio options. Our aim is to distinguish 
ourselves in this market through our service to customers and 
additional value-added services, such as consultation with 
independent panels providing legal and estate planning advice. 

People 
The Group employs over 14,000 members of staff27. As an employer, 
we have made a promise to make Prudential a place where our 
people can Connect, Grow and Succeed. A significant part of that 
pledge to employees is preparing them for the future of work, so that 
they can participate in and contribute confidently to our business 
transformation. We believe in creating a workforce and a workplace 
that is innovative, inclusive and customer-centric. During 2022, we 
focused on equipping our employees with these future-ready skills 
through a series of webinars and developing our innovation and 
design thinking capabilities within the organisation.

Our goal is to empower our people and deepen belonging at 
Prudential by respecting and appreciating differences. We maintain a 
culture where diversity is celebrated, and inclusion assured for our 
people, customers and partners. Building on the launch of 
PRUCommunities in 2021, our employee-led networks continued to 
enhance connections and are key to deepening belonging at 
Prudential. In 2022, we saw the global launch of various communities 
including PRU Women Empowered, PRU Young Professionals, 
Women in Tech, Mental Health First Aiders and the intersectional We 
DO Wellness, joining the well-established PRUPride. We have been 
included in the Bloomberg Gender Equality Index 2023, being listed 
on the index for the third successive year.

Leadership developments
2022 saw a number of leadership changes to support the ongoing 
evolution of the Group. The internal promotions during the year of 
James Turner to Group Chief Financial Officer and Avnish Kalra to 
Group Chief Risk and Compliance Officer, demonstrate Prudential’s 
bench-strength and ability to focus on operational delivery by 
leveraging continuity in executive leadership. In addition, the Group 
continues to benefit from broad based and experienced local 
leadership teams who are deeply rooted in their markets. 

During 2022 Seck Wai-Kwong, CEO, Eastspring; Dennis Tan, CEO, 
Prudential Singapore; Lilian Ng, CEO, Insurance; and Solmaz Altin, 
Group Chief Strategy and Transformation Officer, were all promoted 
to the Group Executive Committee (GEC). Mr Tan, Ms Ng and Mr Altin 
were promoted to Managing Directors of the Strategic Business 
Groups, which consist of selected markets. Mr Seck remains 
responsible for the growth of Eastspring’s business and the delivery of 
its investment performance. Prudential’s leadership team was further 
enhanced with the appointment of Lawrence Lam as the new CEO 
of the Hong Kong insurance business and Bundit Jiamanukoonkit 
(Kenny) as the new CEO of the Thailand insurance business.

Outlook 
We continue to believe that the Group’s multi-channel, digitally 
enabled distribution model positions us well to capture the 
opportunities open to us, and this competitive advantage, alongside 
our distinctive geographical footprint and customer-centric product 
range enables us to deliver a resilient performance. 

There are signs that Covid-19-related impacts in many of our markets 
have stabilised, albeit operating conditions may continue to be 
challenging given the volatile macroeconomic environment and 
increasing risks of inflation. We enter 2023 with a resilient balance 
sheet and strong capital position, which we believe will enable us to 
manage these uncertainties and capture the resulting opportunities 
that arise. 

We are encouraged by the year-on-year sales growth we have seen 
in the first two months of 2023. Our actions to maintain and build 
agent capacity and our continued innovation to broaden our product 
proposition mean we stand ready to serve our customers across all 
our markets. In particular, we are well positioned in Hong Kong and 
the Chinese Mainland to take advantage of the opportunities that we 
expect to arise as Covid-19-related restrictions are eased. We have 
seen a gradual increase in cross-border traffic with sales in the first 
two months of 2023 driven predominately by savings products.

We remain confident that we have the financial resilience, capital 
strength and capability to meet the growing protection and savings 
needs of our customers in Asia and Africa. By doing so, we believe 
we will deliver on our purpose to help people get the most out of life 
and also build value for our shareholders over the long term.
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Operational performance by market
The following commentary provides an update on the operational capabilities and performance 
for each of the Group’s segments. Discussion of the financial performance of the Group and its 
segments, including adjusted operating profit, is contained separately in the Financial review section 
of this Strategic report.

 Chinese Mainland – CITIC Prudential Life (CPL)
 

2022

Actual exchange rate Constant exchange rate

2021 Change 2021 Change

APE sales ($m) 884 776 14% 743 19%
New business profit ($m) 387 352 10% 337 15%
New business margin (%) 44 45 (1)ppt 45 (1)ppt
Adjusted operating profit ($m)* 368 343 7% 329 12%
IFRS profit after tax ($m) (144) 278 (152)% 266 (154)%

Amounts included in the table above represent the Group’s 50 per cent share.
* Adjusted operating profit and Group IFRS profit after tax are discussed separately in the Financial review section of this Strategic report.

The Chinese Mainland continues to present significant growth 
opportunities for the Group, with a population of circa 1.4 billion28, 
with low levels of insurance penetration and an estimated health and 
protection gap of $805 billion5. Furthermore, a number of factors also 
support further growth both in health and protection as well as 
retirement planning products and services. These include regulatory 
proposals which are conducive to the long-term development of 
insurance markets as well as favourable demographics such as an 
ageing population, emerging middle class and rapid urbanisation. 
The recent announcement made by the China Banking and 
Insurance Regulatory Commission (CBIRC) to reform private 
pension schemes offers a significant opportunity for foreign insurers 
with strong financial capability and deep expertise in retirement 
planning products.

Prudential’s life business in the Chinese Mainland, CPL, is a 50/50 joint 
venture with CITIC, a leading Chinese state-owned conglomerate. CPL 
benefits from the strong brands of both shareholders and a balanced 
distribution network with strength in agency and bancassurance and 
a well-diversified product range. CPL is a powerful franchise with an 
extensive footprint across 23 branches. CPL is focused on the affluent 
and upper affluent segments of the market where there is more 
stability of income and employment. CPL’s diverse footprint supported 
its resilient performance with its Greater Bay Area cluster and Beijing 
new business profit growing at 72 per cent and 18 per cent respectively, 
offsetting some softness in Shanghai and surrounding cities which 
were most affected by Covid-19 surges during the first half of the year. 
Overall, CPL has more than doubled new business profit between 2017 
and 2022, and it continues to outperform the market; the total Chinese 
Mainland industry-wide measure of gross written premium increased 
by 3 per cent in the year, while CPL, on the same basis, saw an increase 
of 16 per cent29 in 2022. We believe that these operational outcomes 
are due to CPL seeking to put customers first and to enrich their health 
and wealth journeys. As Covid-19-related controls are progressively 
removed, CPL will continue to use its multi-distribution platform to 
serve the insurance needs of customers in terms of health, protection, 
long-term savings and retirement planning and expects to see a more 
balanced mix of sales from agency and bancassurance going forward.

New business performance during 2022
CPL is the largest single market contributor to the Group’s total APE 
sales in 2022. Despite isolated lockdowns, CPL achieved APE sales 
growth of 19 per cent10 to $884 million. This resilient growth has 

been underpinned by a diversified distribution strategy with a 
high-quality agency force and strong partnerships with banks 
delivering customer-centric protection and savings solutions.

The 19 per cent10 growth in APE sales was driven by stronger growth 
in the bancassurance channel (an increase of 32 per cent10), with the 
agency business being consolidated with the aim of driving quality 
throughout 2022 resulting in an overall decrease of (7) per cent10 in 
the year. In the first half of 2021 agency sales benefited from the 
effect of regulatory changes in the definition of critical illness 
coverage, which did not recur in the current year, lowering APE sales 
by (11) per cent10 in the first half of 2022. Agency APE sales in the 
second half of 2022 were 6 per cent10 higher than the equivalent 
period in the prior year. 

APE sales growth led to a 15 per cent10 increase in overall new 
business profit for 2022 compared with the same period in 2021 
and is now 44 per cent10 higher than that of the pre-pandemic year, 
2019. Overall new business margins were marginally lower at 
44 per cent (2021: 45 per cent). Agency margin was 65 per cent 
(2021: 71 per cent) and bancassurance margin was 43 per cent 
(2021: 39 per cent).

Delivering customer-led solutions
CPL seeks to address customers’ financial security and wellbeing at 
different life stages, with built-in related services enriching the overall 
customer propositions. Solutions and services are combined in an 
ecosystem that provides an integrated experience, which seeks to 
identify and meet the customers’ needs and so strengthens 
relationships with them for the long term. 

During 2022 CPL continued to develop customised protection 
solutions. One specialised critical illness product that was specifically 
developed to meet the needs of customers in the Greater Bay Area 
of the Chinese Mainland contributed 21 per cent of CPL’s relevant 
APE sales in that area. Beyond protection, CPL expanded its 
concierge service network to not only cover healthcare needs, 
including specialist consultation on treatment options, priority 
hospital access and mental health rehabilitation services, but also 
through development of our retirement and planning concierge 
service. This expansion includes extension of CPL’s retirement village 
network to cover 17 institutions in seven cities.
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CPL is enhancing the digital experience to its customers and 
distributors, including through its mobile first Xin Yi Tong app. CPL’s 
‘Virtual Lounge’ leverages technology to humanise the connection 
between the agent and the customer. The technology’s ease of use 
by customers has been recognised by digital media. In fact, CPL’s 
business continues to report one of the highest virtual sales30 rates 
among the Group’s businesses, at over 80 per cent.

Multi-channel distribution
CPL continues to focus on building a professional, high-quality 
agency force, with a strong understanding of our health protection 
and retirement planning products. CPL has over 15,200 agents that 
serve customers across the country. While CPL’s agency channel 
continues to go through a period of rationalisation along with the 
overall industry, CPL’s agency force shows signs of stabilising in 
numbers as well as improvements in quality, with APE sales per active 
agent rising 9 per cent. CPL had over 1,000 agents with production 
levels that qualified for the Million Dollar Round Table (MDRT) in 
2022. CPL is providing agents with advanced tools and techniques 
that help them engage with customers in order to provide solutions 
tailored to their needs and manage the conversion of leads to 

completed sales. Over time, as CPL’s agency force continues to 
mature and build experience, we expect this to result in further 
enhancement in productivity, providing additional support to the 
growth trajectory in CPL. 

Meanwhile, CPL also continues to build out its bancassurance 
distribution network, adding 11 partners. China Merchant Bank has 
become a significant partner in the Greater Bay Area and beyond. 
CPL has a network of 59 bancassurance partners with access to 
over 6,600 branches across the Chinese Mainland. Importantly, 
these relationships are strengthened and enhanced by 3,200 local 
insurance specialists catering to customers of the banks. This has 
resulted in higher levels of new business from the bank channel and 
supported an improvement in product mix. We believe that this highly 
effective service model supported the 45 per cent10 growth in new 
business profit in the bancassurance channel. Consistent with the 
ongoing regulatory developments in terms of capital management 
and customer conduct in the industry, we expect that refinements in 
the product features may, in the short-term, impact volumes but CPL 
continues to evolve its product set so that focus remains on meeting 
customer demands.

 Hong Kong
 

2022

Actual exchange rate Constant exchange rate

2021 Change 2021 Change

APE sales ($m) 522 550 (5)% 546 (4)%
New business profit ($m) 384 736 (48)% 731 (47)%
New business margin (%) 74 134 (60)ppts 134 (60)ppts
Adjusted operating profit ($m)* 1,036 975 6% 969 7%
IFRS profit after tax ($m) (211) 1,068 (120)% 1,060 (120)%

* Adjusted operating profit and Group IFRS profit after tax are discussed separately in the Financial review section of this Strategic report.

Prudential has a strong and reputable brand in Hong Kong and serves 
over 1.3 million customers. The fifth wave of the Covid-19 epidemic 
significantly decreased the amount of economic activity in Hong 
Kong, especially during the first half of the year with the impact 
compounded by restrictions on cross-border travel. 

Demand for insurance products and solutions centres around 
retirement, legacy planning and health protection. Retirement savings 
needs are driven by a de minimis social security net, very limited 
employer contribution schemes and increasing longevity and rising 
dependency ratios. As a result, the average member of the Hong Kong 
population has no option but to voluntarily purchase savings and 
insurance products. In addition, an awareness of the need for health 
and protection products is generally high: an ageing population, 
relatively low benefit growth schemes offered by employers, the 
government’s desire to manage down medical expenditure from 
the public purse and the rising cost of medical attention shape the 
market for these sorts of products. These needs and concerns from 
Hong Kong consumers are also relevant to Chinese Mainland visitors. 
86 per cent of those surveyed said they are likely to purchase insurance 
in Hong Kong for legacy planning and health protection

Chinese Mainland customers remain an important customer segment 
for the Hong Kong business and represented around 50 per cent of 
Hong Kong’s policies sold in 2019, prior to the Covid-19 pandemic. 
We believe that Chinese Mainland customers continue to provide 
a significant long-term opportunity for the Hong Kong insurance 
industry, an opportunity Prudential Hong Kong remains focused upon, 
despite the fact that sales momentum has been severely impacted 
by the restriction on cross-border travel since late January 2020. 
The fundamental reasons for Chinese Mainland customers buying 
insurance products in Hong Kong remain the same, including 
diversification in terms of currency and asset class, access to 

professional financial advice with a broad product spectrum and 
access to high-quality medical care available in Hong Kong, amongst 
other factors. As a result, we expect to see the gradual return of this 
important source of new business as cross-border travel normalises for 
family and business visits with the resumption of quarantine free 
travelling. We are well prepared in all aspects, including distribution 
channels and customer servicing, platforms and systems, to serve 
Chinese Mainland customers.

We obtained a licence to open our Macau branch in January 2023, 
strengthening our operations to capture the opportunities in the 
Greater Bay Area. We are building distribution capabilities having 
established a strong and experienced leadership team in Macau. We 
expect that the Macau branch will take some time to establish itself 
before contributing meaningfully to the Hong Kong business.

New business performance during 2022
Overall APE sales declined by (4) per cent10 in the year to $522 million, 
with sales through our agency channel adversely affected by the fifth 
wave of the Covid-19 pandemic in the first half of the year. However 
we saw a recovery in the second half with APE sales growing by 
30 per cent10 compared with the first half, with growth across all 
channels, demonstrating our capacity to grow once the economy is 
fully reopened. In fact, based on the latest statistics available from the 
regulator for the full year, our sales outperformed the market, aided by 
the timely launch of our signature multi-currency product. Our market 
share29 of APE sales increased by 2.0 percentage points to 7.4 per cent 
for 2022 compared with 2021. In the discrete fourth quarter of 2022, 
we outperformed the market and increased our market share to 
12.5 per cent48, an increase of more than 5 percentage points compared 
with the discrete fourth quarter of 2021. This expanded market share 
was underpinned by the strong performance and maintenance of sales 
quality in both agency and bancassurance channels. 
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Strategic and operating review / continued

New business profit was $384 million, down (47) per cent10, driven by 
lower sales volumes and a 60 percentage point fall in the new profit 
margin. The impact of the large rise in US interest rates on the risk 
discount rate applied under our EEV methodology had a significant 
impact on new business profitability. Excluding economic impacts, 
our new business profit was $572 million (2021: $731 million10). 
Channel and product mix also lowered margins with a lower 
proportion of agency sales and individual health and protection 
business in the period.

Delivering customer-led solutions
Our continued pivot to domestic customers has resulted in an 
overall increase of market share to 7.4 per cent31, based on the 
latest statistics available from the regulator for 2022, despite fierce 
competition in the domestic market. Our customer base is stable 
with a retention rate of over 97 per cent. 

The business continues to refresh and upgrade its customer 
offerings with comprehensive protection and wealth accumulation 
propositions for affluent customers, for example through the launch 
of our new multi-currency saving product with a special feature for 
wealth distribution across generations. 

We continue to enhance our health and protection product suite for our 
customers and potential customers as well as being a leading player and 
offering a full range of VHIS products to serve our domestic customers. 
We have fully embraced the government’s ‘Qualified Deferred Annuity 
Plan’ (QDAP) for retirement and continue to offer a competitive product, 
making us one of the leading players in the market. 

Our investment proposition provides access to international equities 
and bonds. Our with-profits product offering pools the investments 
of policyholders and allocates returns based on long-term investment 
performance. This is a distinct, capital-efficient structure benefiting 
from significant scale, enabling Prudential to provide differentiated 
products while generating attractive margins.

Multi-channel distribution
We operate a digitally-enabled multi-distribution platform and 
provide customers with a choice on how they prefer to be served. 

Our agency force accounted for more than 58 per cent of our APE 
sales in the year. Despite a challenging operating backdrop in the first 
half of the year, agent activity rebounded in the second half, assisted 
by our drive to increase activity through customer-centric solutions, 
enhancing digital capabilities and training and development 
programmes. The second half of 2022 saw positive momentum with 
an increase in APE sales for agency channel by 57 per cent, compared 
with the first half of the year. The average agent case size was up 
17 per cent year-on-year on the back of a broadened savings product 
suite. Agent recruitment has also rebounded 45 per cent in the 
second half of the year compared with the first half of the year.

On the bancassurance side, we have a long-standing strategic alliance 
with Standard Chartered Bank which has gone from strength to 
strength for more than 20 years. We were the leading major non-bank 
owned insurer in the bancassurance channel and increased our market 
share, measured by share of APE sales in the latest available public data 
for 202231, driven by timely launch of new products and robust training 
and sales motivation.

 Indonesia
 

2022

Actual exchange rate Constant exchange rate

2021 Change 2021 Change

APE sales ($m) 247 252 (2)% 243 2%
New business profit ($m) 125 125 – 120 4%
New business margin (%) 51 50 1ppt 49 2ppts
Adjusted operating profit ($m)* 343 446 (23)% 429 (20)%
IFRS profit after tax ($m) 243 362 (33)% 348 (30)%

* Adjusted operating profit and Group IFRS profit after tax are discussed separately in the Financial review section of this Strategic report.

Indonesia remains a critical market for Prudential. It is expected to 
contribute more than a third of ASEAN’s economic growth32 between 
now and 2026, hence long-term growth prospects remain extremely 
favourable. We see strong growth prospects specifically in the Syariah 
segment given low insurance penetration rates, a substantial 
protection gap and a sizeable Muslim population33. 

We regained our leadership position in the Indonesian life market 
with 11 per cent market share29 by weighted new business premium 
in 2022. We are also the market leader in the agency segment with 
28 per cent of market share29, and a market leader in the fast-growing 
Syariah segment, with 32 per cent market share29. 

In 2022, we became the first multi-national insurer to set up a 
dedicated Syariah life insurance entity in Indonesia as part of our 
strategy to meet the growing demands for Syariah solutions and 
support the growth of the Syariah community and economy. 
Our innovative product capabilities, coupled with a multi-channel 
distribution network, puts us in a strong position to grow our business 
and expand our customer reach. 

Having completed a comprehensive refresh of our product offering, 
we recently initiated a transformation programme for the operations 
of the Indonesian business, looking to refresh the existing agency 
model, rejuvenate the sales capability, improve productivity per 

agent, and drive higher performance through operational efficiency. 
This aims to consolidate our position in what is a large and vastly 
under-insured market, recovering from a challenging economic 
backdrop and operating environment.

New business performance during 2022
Overall APE sales increased by 2 per cent10 in the year to $247 million, 
despite Covid-19-related restrictions hampering sales activity in the 
first half of the year, limiting face-to-face interactions, and resulting 
in reduced footfall within bank branches. Mitigation efforts included 
leveraging our digital infrastructure to drive sales which, combined 
with restrictions easing in the second half of 2022, contributed to 
a 30 per cent10 increase in APE sales for the second half of 2022 
compared with the first half of the year, and an overall increase in 
APE sales of 7 per cent in the second half of the year compared with 
the second half of 2021. Overall new business profit increased by 
4 per cent10 compared with 2021 reflecting higher sales volumes 
and a small increase in profit margin to 51 per cent.

Delivering customer-led solutions
We continue to focus on maintaining our market leadership by 
broadening our propositions, delivering sound advice and solutions, 
providing a superior customer experience, enhancing operational 
effectiveness, and exploring new avenues for customer acquisition.
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In terms of product propositions, we leveraged our dedicated Syariah 
life insurance entity in Indonesia by launching several new products in 
2022. This included a first-in-market with yearly renewable term 
standalone Syariah critical illness product (PRUSolusi Kondisi Kritis 
Syariah) to meet consumer demand for simple, affordable cover. We 
also launched an enhanced version of the first-in-market Syariah 
education savings product, first launched in 2021 (PRUCerah Plus), 
which supports customers with their children’s university education 
costs. These innovative products further strengthened our 
competitive position of being the only insurer to offer Syariah 
traditional insurance solutions across multiple channels.

The business also launched new medical products (PRUSolusi Sehat 
Plus Pro and PRUSolusi Sehat Plus Pro Syariah) to address the health 
protection needs of a family, midlife, and younger segments. We also 
continued to serve the insurance needs of the mass market segments 
by launching eight bite-sized digital protection offerings in Pulse and 
on the platforms of three digital partners, enabling us to acquire 
more than 91,000 new customers.

Multi-channel distribution
Driving the quality and productivity of our agency channel has 
remained one of our most important priorities. With 980 agents 
qualifying for the MDRT award in 2022, we are the leader in the 
agency channel. The shift to full time agents led to a reduction in the 
overall agency force by (7) per cent to 183,000. This contributed to 
an improvement in agency productivity19 of 8 per cent compared 
with 2021. Management actions include a drive to create a long-term 
career path for agents and a focus on urban areas where there is 
more scope for operational leverage. Resumption of full face-to-face 
agency activities followed a relaxation of Covid-19-related 
restrictions, enabling us to further penetrate the advice-based 
affluent segment. This contributed to a 26 per cent10 growth 
in average APE per new policy compared with 2021. 

In the bancassurance channel, our long-standing strategic 
partnerships with SCB and UOB continued in 2022. These strategic 
partnerships have enabled us to provide solutions to a wide spectrum 
of customer segments, with SCB focusing on the premier face-to-face 
segment and UOB serving its customers through multiple distribution 
models. In addition to SCB and UOB, we have partnerships with 
other banks on distribution and direct marketing. We are seeking 
to enhance our bank partnerships particularly in the Syariah space.

 Malaysia
 

2022

Actual exchange rate Constant exchange rate

2021 Change 2021 Change

APE sales ($m) 359 461 (22)% 434 (17)%
New business profit ($m) 159 232 (31)% 219 (27)%
New business margin (%) 44 50 (6)ppts 50 (6)ppts
Adjusted operating profit ($m)* 364 350 4% 330 10%
IFRS profit after tax ($m) 252 265 (5)% 250 1%

* Adjusted operating profit and Group IFRS profit after tax are discussed separately in the Financial review section of this Strategic report.

Significant growth prospects remain in the Malaysian insurance 
market, given the large protection gap and low level of retirement 
and healthcare provision in both the public and private sectors. 
Insurance penetration is still low, especially in the mass market which 
is a largely Muslim population33. The population of the country is 
34 million28, of which over 60 per cent is Muslim33. The Central Bank of 
Malaysia is actively supporting an increase in access to insurance 
products for this group through the sponsoring of Takaful market 
growth34. It has a public target of doubling the number of Malaysians 
insured under Takaful policy certificates by 2026 through providing 
financial incentives for the purchasing of private insurance policies34. 

In Malaysia, we are the leading life insurer with 18.9 per cent market 
share29, and we have one of the largest agency forces in the industry. 
We are the largest Takaful operator in the market with 22.3 per cent 
market share29 and our Takaful new business sales are 1.4 times 
greater versus our nearest competitor in this market35. 

New business performance during 2022
APE sales declined (17) per cent10 due to both the combined impact 
of Covid-19-related restrictions in the first half of 2022 and the effect 
of product repricing in 2021. Excluding the effect of repricing in 2021, 
APE sales were marginally lower by 2 per cent10. However, as 
restrictions started to ease, sales improved with the second half of 
2022 delivering APE sales that were 15 per cent10 higher than the first 
half of the year. 

New business profit was down (27) per cent10 as compared with 2021, 
reflecting both lower sales volumes and profit margins, which were 
adversely impacted by the lower level of agency sales and higher 
interest rates. This overall decline in new business margins lessened 
in the second half of the year, as the launch of protection riders to 

strengthen our medical and critical illness offerings had a favourable 
impact on business mix in the second half of the year. Our business 
profile remains resilient with over 97 per cent of our products being 
regular premium in nature.

Delivering customer-led solutions
Our number of customers was 3.0 million in 2022 with 1.5 million from 
the conventional business and 1.5 million from the Takaful business, 
stable year-on-year. We continue to develop new and innovative 
propositions to address the evolving needs of our customers. 

For example, we strengthened our health and protection offering 
by enhancing our core medical investment-linked proposition, 
which caters for both new and existing customers. We believe that 
its benefits offering is unique and supports customers’ needs by 
providing medical protection that automatically increases in value 
every year, unlimited room and board and ICU stay, and longer pre 
and post-hospitalisation care. It also rewards customers for staying 
healthy. The benefits are designed to reinforce the importance of 
early intervention and consistent annual preventive care. We also 
provided a one-time offer to all our existing customers to opt-in for 
pandemic coverage if their existing policy excluded this benefit. 

We continued to expand our customer base and drive financial 
inclusion in the market. Through our partnership with BSN, we have 
issued over 396,000 BSN Takaful Sakinah health and protection 
certificates. We have also entered a digital partnership with EPF 
i-Lindung to offer under-insured Malaysians further protection 
coverage that can be funded from their Provident Fund accounts. 
The i-Lindung initiative is aimed at promoting the importance of 
financial protection amongst the lower income community without 
the burden of upfront cash outlay.
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Strategic and operating review / continued

Multi-channel distribution
Against a challenging operating backdrop, our agency force 
continued to grow with the workforce increasing 8 per cent over 
the period to over 24,300. We continued to attract high-quality 
agents, with a retention ratio that is above market levels. In 2022, 
we recruited over 7,400 new agents. We upgraded our channel 
capabilities with digital tools and leads for effective customer 
prospecting. We will continue to utilise digitalisation as a key 
enabler for customer and business excellence.

In the bancassurance segment, our product innovation drove APE 
sales growth of 17 per cent10. Growth prospects remain strong as we 
continue to build on our strength in the affluent segment and capture 
opportunities to penetrate the mass market segment across existing 
bank partners, including SCB, UOB and BSN. The merger of UOB and 
Citibank’s operations in Malaysia will provide potential access to an 
incremental 500,000 customers.

 Singapore
 

2022

Actual exchange rate Constant exchange rate

2021 Change 2021 Change

APE sales ($m) 770 743 4% 724 6%
New business profit ($m) 499 523 (5)% 510 (2)%
New business margin (%) 65 70 (5)ppts 70 (5)ppts
Adjusted operating profit ($m)* 678 663 2% 646 5%
IFRS profit after tax ($m) 406 394 3% 384 6%

* Adjusted operating profit and Group IFRS profit after tax are discussed separately in the Financial review section of this Strategic report.

As Singaporeans live longer, demand for healthcare will continue 
to increase – in fact, the overall health protection gap is estimated 
at $23 billion5, being the measure of the shortfall in finances to 
fund health expenditure. With increasing prosperity, Singapore is 
set to have Asia’s highest number of millionaires by 203036, demand 
for wealth management services is high, with life insurance a key 
part of the suite of products being used for legacy planning and 
asset diversification.

In Singapore, we are one of the market leaders in protection, savings 
and investment-linked plans29. We have been serving the financial 
needs of Singapore residents for more than 90 years, delivering 
a suite of product offerings and professional advice through our 
network of more than 5,000 financial consultants and our 
bank partners. 

In 2022, we continued to drive our segment-led customer strategy 
by further penetrating the high-net-worth segment. In the affluent 
segment, we intend to strengthen our leadership position with 
comprehensive health and retirement solutions. We leverage 
our Pulse app and market-leading Shield offerings to expand our 
presence in the mass segment. For the younger generation, 
we are reinvigorating our investment-linked propositions for both the 
affluent and mass market segments. Finally, we further penetrate the 
SME segment through our Business@Pulse platform for the employee 
benefit business. 

New business performance during 2022
Overall APE sales increased by 6 per cent10 to $770 million, despite the 
negative impact of Covid-19-related social movement restrictions on 
agency sales in the first half of the year. Reflecting these restrictions, 
agency APE sales declined by (11) per cent10 in the first half of the 
year compared with the first half of 2021. The easing of these 
restrictions in the second half contributed to agency APE sales growth 
of 15 per cent in the second half of the year, compared with the 
equivalent prior year period, resulting in an overall increase in agency 
APE sales of 3 per cent10 in the year. Demonstrating the benefit of 
our balanced channel and diversified product mix, APE sales in our 
bancassurance channel grew by 11 per cent10 in 2022.

New business profit declined by (2) per cent10, with the impact from 
higher sales volumes more than offset by lower profit margins, mainly 
as a result of adverse economics and also impacted by change in 
product mix.

Delivering customer-led solutions
We saw diversified growth across our wide product offerings in 2022 
to meet the health and wealth needs of our customers in Singapore. 
APE sales to the high-net-worth segment grew 30 per cent10 driven by 
new channels and services, as well as our effort to deliver superior 
customer experience. Our enterprise benefit business also delivered 
good growth with APE sales increasing by 17 per cent10, covering over 
3,000 small-to-medium enterprises and over 200,000 employees.

To meet the specific retirement and investment needs of our 
customers, we have launched PruVantage Wealth, an investment-
linked product offering low fees, simplified charges and a wide range 
of professionally managed fund choices including dividend paying 
funds and hassle-free model portfolio funds. We are offering 
innovative plans that integrate both protection and wealth 
accumulation for younger customers with affordable premiums 
of 90 SGD per month for 200,000 SGD life and critical illness cover. 

Our claims-based pricing model for the PruShield medical 
reimbursement product enables us to manage our health book 
sustainably and continue to offer best value for our customers 
without compromising their medical outcomes.

We continue to improve our customer experience, leveraging digital 
and technology in our day-to-day operations. Three out of four 
policies went through instant underwriting engines, which improve 
productivity and turnaround time. An AI TalkBot with localised 
dialect was rolled out in 2022 to address customer queries instantly. 
In addition, the PRUaccess platform is interfaced with SGFindex 
which enables customers to have a single consolidated view of 
financial investments within Singapore so that our customers 
can better plan their financial future. The quality of our customer 
service is reflected in the form of a high customer retention ratio 
of 96 per cent.
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Multi-channel distribution
The quality and productivity of our agency force continues to 
improve significantly. The total agency force stood at over 5,000, 
stable when compared with 2021. Top-tier agents grew at pace as 
demonstrated by the more than 23 per cent increase in the number 
of MDRT qualifiers to over 1,200 in 2022. We are the first and 
only agency force in Singapore, where all agents are subject to 
the Institute of Banking and Finance (IBF) level 1 qualification. 
Regular premium APE sales in our agency channel remained strong, 
and productivity, as measured by APE sales per active agent, rose 
2 per cent10, despite the industry headwinds. 

In the bancassurance space, with two strategic partners, UOB and 
SCB, we are gaining access to more than 1.6 million37 active mobile 
banking customers and 130,000 small and medium enterprises and 
commercial banking customers37. We continue to work with the banks 
in serving their customers and focusing on distinct segments such as 
the affluent and high-net-worth. We have also offered digital wealth 
solutions on UOB mobile and SCB internet banking platforms. This 
enabled us to connect directly with customers online or get a lead for 
customers who prefer face-to-face engagements.

Growth markets and other
 

2022

Actual exchange rate Constant exchange rate

2021 Change 2021 Change

APE sales ($m) 1,611 1,412 14% 1,323 22%
New business profit ($m) 630 558 13% 526 20%
New business margin (%) 39 40 (1)ppt 40 (1)ppt
Adjusted operating profit ($m)* 1,057 932 13% 880 20%
IFRS profit after tax ($m) 881 434 103% 406 117%

* Adjusted operating profit and Group IFRS profit after tax are discussed separately in the Financial review section of this Strategic report.

The Group’s growth markets and other segment incorporates its 
businesses in India, Thailand, Vietnam, the Philippines, Taiwan, 
Cambodia, Laos, Myanmar, and its businesses in Africa. The Group 
sees the opportunity for rapid growth through the rollout of its 
efficient and scalable business model, and multi-channel distribution 
networks, including its digital Pulse platform.

India represents a very large opportunity for the Group’s further 
growth, having a population of 1.4 billion28, low insurance penetration 
and expectation of fast rising GDP per capita. We are a Promoter under 
Indian Listing rules of ICICI Prudential Life Insurance Company, being 
one of the founding shareholders. We currently have one board seat 
and own 22 per cent of its voting rights. ICICI Prudential Life Insurance 
Company is amongst the top-three private life insurance companies29 
in India and is listed on the National Stock Exchange (NSE) and Bombay 
Stock Exchange (BSE) in India. It intends to grow its business by 
deepening penetration of under-served customer segments, enhancing 
its distribution footprint and tailoring solutions to the different customer 
needs across savings, protection, and retirement, including developing 
new propositions for the mass market. ICICI Prudential Life maintains 
its aspiration to double its 2019 new business profit by 2023 through 
its ‘4P’ framework for Premium growth, Protection focus, Persistency 
improvement and Productivity enhancement.

Thailand is the second-largest economy in ASEAN with a population 
of over 70 million28 and a well-developed financial services industry. 
Our strategy in Thailand is to focus on bancassurance and supported 
by alternative distributions including digital, agency, direct marketing 
and brokerage, together with retail asset management offering. We 
have completed the integration of our bancassurance capabilities 
with the expanded TMB Thanachart Bank (TTB), including the 
training of their staff in our products and propositions. We continue to 
focus on delivering the benefits from our bank partnerships with both 
TTB and UOB. As a result, we delivered higher-than-industry-average 
APE sales growth, both in the bancassurance channel and for the 
industry as a whole in 2022. We have double-digit APE sales growth 
for three consecutive years from 2020 to 2022, and now have an 
overall market share of 7 per cent29, being sixth in the market29. We 
are also offering relevant digital propositions served via the digital 
apps of our bank partners to bring new health and protection 
solutions to the underserved mass segment. In addition, we have 
been working closely with our bank partners to unlock SME 
opportunities through our Business@Pulse platform for the employee 

benefit business. Finally, as part of our integrated model for 
customers, we have been working in collaboration with our Thai retail 
fund management business to design propositions in the health, 
wealth, and retirement space, particularly for the high-net-worth and 
affluent segment.

Vietnam has the third-largest population in ASEAN with a population 
size of just under 100 million28, a median age of 32 years and a 
significant health and protection gap estimated at $36 billion5. 
The market has undergone rapid urbanisation with less than 
20 per cent38 of the population living in urban areas in 1986, 
increasing to 37 per cent38 at the end of 2021 and forecast to 
increase to 45 per cent by 202539. We are expanding our geographical 
footprint in the urban areas through digitally-enabled agency and 
bancassurance channels. We are second in the market with 
15 per cent29 market share, up 2 percentage points from 2021.

The Philippines provides us with an opportunity to serve customers, 
given the large protection gap and low level of insurance penetration 
across the country. We are the market leader with 17 per cent29 
market share, based on the latest available market data to 
30 September 2022, by weighted new business premium. Our core 
strengths in the affluent and mass market segments together with 
our digital capability helped drive a 17 per cent growth in our 
customer base to 0.9 million customers. 

Taiwan is the fifth-largest life insurance market in the world40, with a 
population of 24 million28. Our business has an overall APE market 
share of 4.4 per cent29, 1.5 percentage points higher than in 2021. 
Prudential is a leading insurance brand in the market amongst the 
foreign players29.

Africa presents a significant opportunity, with its population expected 
to double6 by 2050. Since we entered Ghana in 2014, the business 
has delivered double-digit APE sales growth in every year of 
operation. We are in top-five positions in five of our eight countries 
in Africa, including the number one position in Uganda and Zambia29. 
Our business provided health, wealth and protection solutions to 
990,000 customers across eight countries. Prudential was a sponsor 
of the 2022 Africa Cup of Nations, the largest football tournament in 
Africa. The matches were viewed by over one billion individuals, 
improving Prudential’s brand awareness throughout the continent.
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Strategic and operating review / continued

New business performance during 2022
In India, APE sales grew 4 per cent10 driven by strong growth in the 
protection and annuity business. ICICI Prudential’s focus areas of 
annuity and protection, which represent underserved needs of the 
country, performed well. Over the 9 month period to December 
202247 annuity APE sales grew 56 per cent10 and protection APE sales 
growing 23 per cent10, compared with the equivalent period in 2021. 
This sales performance enabled ICICI Prudential to maintain its 
top-three position in the private market with a market share of 
6.3 per cent29. Over the period, new business profit grew 20 per cent10 
reflecting APE sales growth and a favourable product mix.

In Thailand, APE sales rose 18 per cent10 through the expansion of 
bancassurance sales in 2022 and the progressive easing of Covid-19-
related restrictions. During the year, there was strong appetite for 
bundled protection products through the bancassurance channel, 
improving new business profit which was further boosted by the 
impact of higher interest rates.

In the Philippines, while the effects of Covid-19-related disruptions 
hampered sales in the first half of 2022, momentum in the second 
half was strong, as economic activity began to normalise. Overall APE 
sales were up 14 per cent10 to $182 million. New business profit was 
restrained by the change in interest rates during the year, despite the 
strong growth in sales volumes.

Vietnam’s economy showed its resilience during the Covid-19 
pandemic, being one of the few countries in the world to record two 
consecutive years of growth. Our Vietnam business continued to 
outperform the market in 2022, delivering a strong APE growth of 
26 per cent10 compared with 2021, stronger than the industry APE 
growth of 8 per cent29, underpinned by double-digit growth rates 
in both bank and agency channels.

In Taiwan, APE sales grew 35 per cent10 during 2022 driven by strong 
growth in both bancassurance and brokerage channels, outperforming 
the market which reported a contraction of (11) per cent during 2022 
compared with 2021. New business profit rose strongly driven by the 
increase in sales and favourable product mix changes. 

In Africa, despite headwinds from inflation and Covid-19, APE sales 
grew by 19 per cent10 year-on-year, with a broad-based performance 
across all channels, new business profit margin comparable with the 
prior year.

Delivering customer-led solutions
In India, ICICI Prudential continues to offer products designed to 
match customers’ need and life stage. A shift in customer preferences 
and continued investment in product development have culminated 
in award-winning product propositions across the protection, 
long-term savings and annuity segments. This has given ICICI 
Prudential a well-balanced product mix thereby insulating it from 
volatility. ICICI Prudential introduced a number of significant new 
products in the year, such as a regular premium annuity plan to 
provide flexibility to customers in building retirement savings pools 
over the long term. ICICI Prudential also launched a new long-term 
participating savings product that enables customers to receive 
tax-free guaranteed income or a lump sum maturity. This includes 
a savings wallet option to accumulate the income and withdraw 
the accumulated fund value at any point during the policy term.

ICICI Prudential continues to innovate by leveraging new-age digital 
technologies to better address customer requirements during the policy 
life cycle – from onboarding, to servicing, to claims processing. With an 
exponential rise in digital adoption, its technology initiatives have 
ensured that it is well positioned. ICICI Prudential will continue to deploy 
best-in-class technology solutions to increase efficiencies and empower 
customers. An example of the benefits of its updated technology 
infrastructure and capability is that over 91 per cent of service 
transactions are now done through self-help or the digital mode.

In Thailand, we continued to refresh our product suite to address 
the evolving needs of the Thai population’s health and wealth 
aspirations. From a low base, we tripled our health reimbursement 
sales and our whole-of-life sales through extensive training for the 
bank staff, as well as widening health and protection products to 
both individual and group customers. We also promoted protection 
through plans like Easy Care Plus, which offers simplified underwriting 
to our customers. As a result, our health and protection APE sales 
mix increased from 16 per cent in 2019 to 24 per cent in 2022. 
In addition, we relaunched our flagship 888 savings product, which 
is a long-term saving product that also offers protection, and other 
Legacy Builder products and introduced innovative Index Link 
Participating solutions. Our product initiatives have resulted in 
17 per cent10 growth in total bancassurance APE sales including 
19 per cent10 growth in protection sales through TTB. Our focus 
on customer needs was also reflected in our market-leading net 
promoter score position in the market29 and our 11 per cent increase 
in the number of new customers41 acquired, bringing total customer 
numbers to 1.7 million.

In Vietnam, we continued to provide customer segment-led 
propositions by offering affordable protection solutions to the mass 
market segment alongside providing savings, education and health 
and protection plans to the middle-income segment, and serving 
the investment needs of affluent customers. To address the market’s 
need for affordable protection solutions, we have launched System 
and Organ Function Insurance (SOFI), which provides simple to 
understand health coverage based on the severity of symptoms and 
organ function of customers. We also have launched PRU-Easy365 
offering comprehensive protection benefits against accidental risk 
and three common critical illnesses for customers. More than 2,100 
and 31,100 SOFI and PRU-Easy365 policies respectively have been 
sold since launch, increasing our penetration into the younger 
segment of the population. 

In the Philippines, we continue to drive product innovation and 
financial inclusion with the launch of PRUHealth FamLove. This is 
a first-of-its-kind critical illness protection plan for different types 
of Filipino families and can cover up to four family members in one 
policy. The product’s innovative design provides medical cover based 
on severity of illness, rather than specific diseases.

In Taiwan, we provide solutions for long-term savings and protection 
to our target market segments. We are focusing on addressing the 
diverse needs of the sandwich generation with unique end-to-end 
propositions. Through our H.E.A.R. campaign, we are innovating and 
expanding our solution offerings for health and protection products. 
We recognised the growing demand for eye-related treatments as 
people spend more time using electronic devices, particularly as 
working from home became more prevalent during the Covid-19 
pandemic. In 2022, we launch the first-in-the-market eye care 
insurance to strengthen the coverage for a broad range of eye-related 
treatments from simple eye care to complicated eye surgery. The 
product was well received and the continued emphasis on health 
and protection led to a 94 per cent increase in sales of such products 
in 2022. 

In Africa, we continue to pursue customer-led insurance initiatives, 
with the launch of 12 new products across the region in 2022. We 
have also introduced end-to-end digital products in three countries.

Multi-channel distribution
In India, ICICI Prudential Life has continued to drive its growth 
ambitions by enhancing its multi-channel distribution capability 
supported by a diversified product mix. In the agency channel, 
we recruited over 34,700 new agents during the year, bringing the 
total number of agents to over 204,000. Outside agency, we have 
over 850 partnerships including 34 banks. Distribution partners 
are enabled with digital tools to onboard and serve customers with 
ease. The onboarding journey is simplified by using collaboration 
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platforms, pre-approved sum assured offers, pre-population of 
application forms from uploaded Know-Your-Customer documents, 
customised offers to customers, and tele and video verification 
triggers. We have built a state-of-the-art platform enabling ease 
of integration with ecosystems and partners’ systems. Additionally, 
we support our partners to build customer onboarding journeys on 
their platform powered by micro services.

In Thailand, the relaxation of Covid-19-related restrictions during the 
second quarter of the year resulted in the reopening of many of the 
bank outlets of our main distribution partners, TTB and UOB. TTB is 
one of the largest banks in Thailand with around 600 branches, and 
UOB has around 150 branches. We continue to engage actively with 
our partners at TTB to improve productivity and customer experience, 
as well as to extend our reach to the wealth and enterprise benefit 
segments. The acquisition of Citibank’s Thailand operations by UOB 
provides an opportunity to further grow our bancassurance presence 
and expand our customer base. Operational integration of the Citi 
outlets started in late 2022 and will continue over the next year. 
For Group EB, rapid realisation of strategy had made this business 
grow 49 per cent compared with 2021. Our digital channel also 
achieved a robust result where we attained second position42 in the 
digital market share with APE sales tripling10 during 2022 compared 
with 2021.

In Vietnam, we continued to focus on quality recruitment 
and training in the agency channel and supporting our agents 
with access to comprehensive product propositions and digital tools 
such as PRUForce and PRULeads. As a result, we have grown our 
number of MDRT qualifiers by 60 per cent in 2022 to almost 2,000. 

The bancassurance channel continued to record strong growth 
of 26 per cent10, underpinned by our partnerships with seven 
banks with strong operations in urban areas, which combined have 
over 600 branches in Vietnam.

In the Philippines, our agency channel continued its strong growth 
with a 89 per cent growth in recruits. In addition to agency, we 
continued to grow our customer base and promote financial inclusion 
by offering bite-sized products on Pulse and by partnering with banks 
and other digital outlets. Our partners include CIMB, a digital bank 
with more than 6.5 million43 customers, GCash, the top mobile wallet 
provider in the Philippines, and Shopee, the leading online shopping 
platform.

In Taiwan, our 35 per cent10 APE sales growth in 2022 was supported 
by strong bancassurance performance. Through strategic and 
non-strategic bancassurance partners and brokers, we continue to 
broaden and diversify our distribution network. Today, we reach 
customers through partnerships with more than 20 banks and top 
brokers in Taiwan, and we continue to digitalise our processes to 
provide seamless services to customers and distributors. 

In Africa, Prudential has a 16,000-strong agency force and is the first 
African company to achieve the over 200 MDRT members milestone 
in 2022. In addition, Prudential Africa has access to over 1,000 bank 
branches, digital, telecommunication and intermediary partnerships. 
Our ongoing investment in digital innovation and robust systems to 
digitise processes will allow us to grow at scale and provide seamless 
experience to better service our customer needs.

Eastspring
 

2022

Actual exchange rate Constant exchange rate

2021 Change 2021 Change

Total funds under management or advice ($bn) 221.4 258.5 (14)% 251.6 (12)%
Adjusted operating profit ($m) 260 314 (17)% 299 (13)%
Fee margin based on operating income (bps) 29 30 (1)bp 30 (1)bp
Cost/income ratio (%) 55 54 1ppt 54 1ppt
IFRS profit after tax ($m)* 234 284 (18)% 271 (14)%

* Group IFRS profit after tax is discussed separately in the Financial review section of this Strategic report.

Eastspring is the asset management arm of the Group. Its funds 
under management or advice (referred collectively as funds under 
management below) of $221.4 billion includes $30.1 billion that 
represents our 49 per cent share in funds managed by ICICI 
Prudential Asset Management Company (IPAMC) in India and 
$9.0 billion that represents our 49 per cent share in funds managed 
by CITIC-Prudential Fund Management Company Limited (CPFMC) 
in China. Eastspring has $130.2 billion of funds under management 
on behalf of the Prudential Group.

2022 was a challenging year for the asset management industry. 
Global bond and equity markets declined sharply, weighed down 
by concerns around the outlook for growth and fears of recession 
as inflation spiked and central banks ratcheted up interest rates. 
This was further compounded by the continuing conflict in eastern 
Europe and, in 2022, an uncertain economic outlook in the 
Chinese Mainland. 

Eastspring’s ambition is to be a leading provider of investment 
solutions to protect and grow clients’ wealth. Its purpose ‘Experts 
in Asia. Invested in Your Future’ guides the business and reflects 
its commitment to help its stakeholders build a better and more 
sustainable future. 

Eastspring sees three key enablers in driving its future success:

> Driving improved investment performance by leveraging an 
integrated investment platform regionally, and through a rigorous 
investment framework;

> Expanding its investment capabilities and product range to offer 
competitive solutions for institutional and retail clients globally; 
and 

> Achieving greater operating efficiency through best-in-class 
infrastructure and systems.

Financial performance
Eastspring saw a (14) per cent44 decline in its funds under 
management to $221.4 billion in 2022, predominantly due to 
market depreciation and foreign exchange translation losses, which 
collectively totalled $42.1 billion. During 2022, there was a small shift 
in overall asset mix from bond to equity funds with an asset mix as at 
31 December 2022 being 47 per cent in bonds, 46 per cent equity, 
1 per cent in alternatives and 6 per cent in money market funds. 
The firm’s overall assets remain well diversified across both clients 
and asset classes.
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Strategic and operating review / continued

The decline in funds under management was cushioned by stable 
and reliable inflows of $7.8 billion from Prudential’s life insurance 
businesses but offset by net outflows of $(3.2) billion from third-party 
business45. These net outflows were driven primarily by bond funds 
following interest rate hikes throughout the year, as well as 
redemption of equity funds managed on behalf of M&G plc. 

Fee margins reduced by 1 basis point44 as a result of mark-to-market 
losses of $7.8 million on seed investments made to fund new products. 
This reflects the volatile and adverse market conditions of 2022. The 
firm’s cost/income ratio declined by 1 percentage point44. Excluding 
these realised and mark-to-market investment losses, Eastspring’s cost/
income ratio improved by 2 percentage points against 2021.

Investment performance 
Despite the challenging market environment, Eastspring recorded 
solid performance results with 59 per cent of assets under 
management outperforming their benchmarks46 over the past year 
(2021: 61 per cent) and 39 per cent of assets under management 
outperforming their benchmarks46 over the past three years 
(2021: 42 per cent). The Singapore-based Value Equity teams posted 
substantial outperformance over the past year on a funds under 
management weighted basis and the Active Quantitative strategies 
also firmly supported aggregate returns. Although Fixed Income and 
Growth Equity strategies were under pressure over the year, broadly 
underperforming benchmarks, sentiment started to turn in the final 
quarter of 2022 following the unexpected easing of Covid-19-related 
restrictions in the Chinese Mainland, the Chinese government’s 
support for China’s stressed property market and signs that global 
inflation pressures were beginning to ease.

To compete in an increasingly dynamic environment and to bring its 
deep expertise of Asian markets to clients, Eastspring integrated the 
investment capabilities of its wholly-owned businesses onto a single 
platform. This enabled the firm to capitalise on its global execution 
capabilities and resources more efficiently, providing more cohesive 
and robust data and investment analysis. 

Eastspring is proud to be recognised for its achievements, winning 
numerous industry awards in 2022. Notably, Eastspring Investments 
was named the Best Emerging Markets Equity Manager by the 
Citywire Asia Asset Management Awards. At a country level, 
Eastspring Singapore was named Top Investment House by The 
Asset Benchmark Research Awards, while Eastspring Vietnam was 
named Best Fund House in Vietnam by Asia Asset Management. 

Client excellence
During a year when market headwinds resulted in challenging 
outcomes for both the asset management industry and its clients, 
Eastspring maintained its client-centric approach and frequently 
engaged internal and external clients to better understand their 
challenges and investment needs. In doing so, it could best meet 
client expectations and provide tailored solutions. 

Eastspring continued to strengthen its relationship with the 
Prudential Group’s life insurance and corporate asset owners, 
including launching customised strategies for local markets.

Across its institutional business, Eastspring continued winning 
mandates, and top-ups, from some of the largest pension and 
sovereign wealth funds. Notably, the firm has seen good success 
in its international markets of the Americas, Europe, and Taiwan 
and Malaysia’s Islamic business.

Enhancing distribution capabilities 
While deepening and broadening its relationships with distributors, 
Eastspring has also increased its efforts to improve its distribution 
capabilities by developing new digital investment and servicing 
platforms, particularly in Malaysia and Thailand. In Japan, Eastspring 
launched online-exclusive funds to capture flows from the younger 
generation. Eastspring also expanded its partnerships with online 
mutual funds and wealth management platforms, for example with 
a co-branded fund on iFast’s Fundsupermart. 

In July 2022, Eastspring further strengthened its franchise and 
footprint through the successful incorporation of Eastspring 
Thailand, merging TMBAM Eastspring and Thanachart Fund 
Eastspring. With this merger, Eastspring is now the sixth-largest 
fund management company in Thailand and is well positioned 
to offer compelling investment solutions to local investors and 
to grow its business in South-east Asia’s second-largest economy. 

Accelerating responsible investing 
Eastspring’s commitment to responsible investing is embedded 
across its business. 

The firm is focused on driving sustainable solutions on three fronts. 
First, Eastspring strengthened its engagement on climate change 
and decarbonisation with investee companies, including with the 
top emitters contributing to 65 per cent of absolute carbon emissions 
in Prudential’s asset book. Second, the firm enhanced its ESG data 
capabilities to support investment and engagement activities. 
Third, the firm harmonised all Responsible Investment-related 
policies across its markets into a single Eastspring Investments 
Group Responsible Investment Policy. 

Eastspring provided strong support to the wider Group’s successful 
efforts in meeting its sustainability milestones. At the same time, 
Eastspring expanded its range of sustainability-focused funds, for 
instance, launching a Japan Sustainable Value Fund. In Indonesia, 
the business launched the award-winning Reksa Dana Indeks ESG 
IDX Leaders Plus, the first mutual fund that utilises the Indonesian 
Stock Exchange’s ESG Leaders Index.

Joint venture growth initiatives
IPAMC continued to enhance its digital strengths and broadened its 
product suite across equity and fixed income strategies. As a result, 
over 50 per cent of new customers were onboarded directly and 
through partnerships with fintech companies and neobanks, resulting 
in an existing customer base of circa eight million. 

CPFMC has deep cooperative relationships with over 40 local 
research institutes and provides Qualified Foreign Institutional 
Investors (QFII) with professional investment advisory services. 
Since 2021, it has been building out its pension target funds, 
which attracted steady net subscriptions from retail investors.
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Notes
1 Source: The Unprecedented Expansion of the Global Middle Class, Global Economy and 

Development program at the Brookings Institution, February 2017. Forecast growth of 
Asia Pacific middle class 2020 to 2030.

2 Source: IMF World Economic Outlook Database, April 2022, compound annual growth 
rates of GDP per capita, 2022-2026.

3 Source: Swiss Re Institute; Sigma No 3/2021: World insurance – life insurance 
penetration (premiums as a percentage of GDP in 2020).

4 Source: World Health Organisation: Global Health Observatory data (2019). South-east 
Asia, Out-of-pocket expenditure as percentage of current health expenditure (CHE).

5 Source: Swiss Re Institute: The health protection gap in Asia, October 2018.
6 Source: The Economist, Special report, 28 March 2020 edition.
7 Greater China comprises of our businesses in the Chinese Mainland, Hong Kong and 

Taiwan.
8 South-east Asia comprises of our businesses in Asia excluding the Chinese Mainland, 

Hong Kong, Taiwan and India.
9 APE sales is a measure of new business activity that comprises the aggregate of 

annualised regular premiums and one-tenth of single premiums on new business written 
during the year for all insurance products, including premiums for contracts designated 
as investment contracts under IFRS 4. It is not representative of premium income 
recorded in the IFRS financial results. See note II of the Additional unaudited financial 
information for further explanation.

10 On a constant exchange rate basis.
11 New business profit, on a post-tax basis, on business sold in the period, calculated in 

accordance with EEV Principles.
12 ‘Adjusted operating profit’ refers to adjusted IFRS operating profit based on longer-term 

investment returns from continuing operations. This alternative performance measure is 
reconciled to IFRS profit for the period in note B1.1 of the IFRS financial results.

13 Excluding restructuring and IFRS 17 implementation costs.
14 Excluding India, Laos, Myanmar and Africa.
15 A life customer is defined as an individual or entity who holds one or more policies with a 

Prudential life insurance entity, including 100 per cent of customers of the Group’s joint 
ventures and associate. Group business is considered to be a single customer for the 
purpose of this definition. The customer numbers for 2021 have been restated to ensure 
consistent and comparable application of this definition across all Group entities.

16 New policies are presented on a 100 per cent basis.
17 Excluding Africa.
18 Core markets consist of the Chinese Mainland, Hong Kong, Indonesia, Singapore, 

Malaysia, Vietnam and the Philippines. 
19 Productivity measured by APE sales per average active agent.
20 Percentage of APE sales in Asia markets, including CPL, India and Malaysia Takaful on a 

100 per cent basis.
21 APE sales completed by agents on leads recorded and managed on our PruLeads System 

as a percentage of total APE new business sales through the agency channel.
22 Leads from all sources recorded and managed on our PruLeads System.
23 The Chinese Mainland, Hong Kong, India, Indonesia, Japan, Malaysia, Singapore, South 

Korea, Taiwan, Thailand and Vietnam.
24 Sources: Chinese Mainland: based on new business single premiums from the CBIRC for 

foreign joint ventures only; Hong Kong: based on total in-force premiums; Indonesia: 
based on weighted new business premiums from the PLAI; Malaysia combined: based 
on APE sales from the Life Insurance Association of Malaysia; Singapore: based 
on weighted new business premium for regular premium from the Life Insurance 
Association of Singapore; India: based on retail weighted premium income among 
foreign players from the Insurance Regulatory and Development Authority of India; 
Vietnam: based on APE sales from the Vietnam Actuarial Network data sharing; Taiwan: 
based on APE sales from the Taiwan Life Insurance Association for foreign insurers; 
Thailand: based on weighted new business premiums from the Thailand Life Assurance 
Association for the first 11 months of 2022; Philippines: based on weighted full-year 
premiums from the Insurance Commission for the first 9 months of 2022; Cambodia: 
based on APE sales.

25 Full year 2022 total funds under management or advice, including external funds under 
management, money market funds, funds managed on behalf of M&G plc and internal 
funds under management or advice, reported based on the country where the funds are 
managed, including joint ventures.

26 Our investment portfolio includes both listed equities and corporate bonds, while 
excluding assets held by joint venture businesses and assets in unit-linked funds as 
we do not have full authority to change the investment strategies of these.

27 Whole Group Full Time Equivalent including Chair, all Directors, GEC members, and 
Senior Managers, excluding joint ventures.

28 United Nations, Department of Economic and Social Affairs, Population Division, World 
Population Prospects 2022.

29 Sources: Mainland China (Based on new business standard premiums for 2022 of the 
foreign joint ventures only, data from industry sharing of information), Hong Kong 
(Based on PHKL APE for 2022, from Hong Kong Insurance Authority), Indonesia (Based 
on weighted new premiums for 2022, preliminary results from Indonesian Life Insurance 
Association), Malaysia (On combined basis where Takaful is on 100%. Based on new 
business APE for 2022, data from Life Insurance Association of Malaysia for 
Conventional Business and Insurance Service Malaysia for Takaful business), Singapore 
(Based on weighted new business premiums reported within Singapore Life Insurance 
Association returns for 2022), India (Based on retail weighted premium for the calendar 
year 2022 of private insurers operating in India, from the Life Insurance Council), Taiwan 
(Based on full year 2022 APE of foreign insurers, data from Taiwan Insurance Institute), 
Vietnam (Based on full year 2022 APE data collected from data sharing by Vietnam 
Actuarial Network), Laos (Based on gross written premiums for 2021, from Axco 
Insurance Market Report), the Philippines (Based on weighted first year premiums for the 
first nine months in 2022, data from Insurance Commission), Cambodia (Based on full 
year 2022 adjusted APE, from Insurance Association of Cambodia), Thailand (Based on 
weighted new business premium for 2022, from The Thai Life Assurance Association), 
Myanmar (Based on APE for the first nine months in 2022 for the foreign insurers 
operating in Myanmar, from Myanmar Insurance Association).

30 Virtual sales are sales that are closed via Digital, Cloud and Electronic Signature.
31 Source: based on APE sales from Hong Kong Insurance Authority for 2022.
32 Source: based on GDP data sourced from the World Bank and www.bayarea.gov.hk 

websites.
33 Source: World Population Review – Country Rankings – Muslim population by country.
34 Source: Bank Negara Malaysia, Financial Sector Blueprint 2022-2026.
35 Source: Based on APE sales from the Insurance services Malaysia (ISM) for the Takaful 

business at 100 per cent.
36 Source: UNU-WIDER, World Income Inequality Database (WIID), World Bank, IMF, 

United Nations Population Division, HSBC forecasts.
37 The number of customers is based on Prudential Singapore’s internal estimates.
38 Source: Based on data from the World Bank organisation: Urban population (% of total 

population).
39 Source: Central Committee Vietnamese Communist Party, Resolution Number 06-NQ/

TW on planning, construction, management, and sustainable development of urban 
areas in Vietnam until 2030, with a vision toward 2045, 24 January 2022.

40 Source: Global data report, Taiwan (Province of China) Life Insurance Market Size, Trends 
by Line of Business (General Annuity and Personal, Accident and Health), Distribution 
Channel, Competitive Landscape and Forecast, 2021-2026, November 2022.

41 New customers defined as the sum newly joined customers and newly joined who were 
lost but reinstated.

42 Source: The Thai Life Assurance Association’s Life Insurance Business Report, data as 
of November 2022 year-to-date.

43 CIMB Philippines number of customers as at 31 December 2022 based on the full year 
2022 results.

44 On an actual exchange rate basis.
45 Including money market funds and funds managed on behalf of M&G plc.
46 The value of assets under management at 31 December 2022 in funds which 

outperform their performance benchmark as a percentage of total assets under 
management at 31 December 2022, excluding assets in funds with no performance 
benchmark.

47 ICICI Prudential financial year runs from 1 April to 31 March each year.
48 Based on Prudential Hong Kong Limited’s APE for the discrete fourth quarter of 2022 

from Hong Kong Insurance Authority.
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