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Asia
Making Asians healthier and wealthier

$ y/ Structural
PRUDENTIAL trends

RERBEHER
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Prudential
Corporation Asia

<

eastspring ,
mvestments

Clear strategy
and
Quality execution
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Significant long-term growth opportunity

Still early days of development for Asian markets

Leading pan-Asia franchise, well-recognised brand
Unique & differentiated portfolio

Resilient portfolio and performance

Delivering on strategic priorities
Strong execution across key markets
Structural bias reflected in low market sensitivities

High quality, consistent growth across cycles
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Structural trends
Significant long-term growth opportunity

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

Market maturity’ Future sources of growth
1.8x >
2018 Life
Insurance GWP R:= I
per Capita (US$) 0.7828 -
GDP per capita = GDP per capita =
S0 US$10,000 US$20,000 b -
: : Hong
linflection point for lifeff]
: penetration is US$10k-[]
N 20k GDP per capita :
RZ= . .
China | ! Taiwan 05615 Growth contribution
I 1 L/ Asia ex
4,000 I } 2.5 China
Thailand | 1 [ ] 28Y%
: 1 Singapore °
1
! 1
35 South China
I
_ Philippines | i : Korea. e US
Vietnam | b @ Canada 36%
India I | @ Germany o ® Australia
0 m_l_,..L + ® NZ Netherlands
20,000 40,000 60,000 ]
ndonesia  gragy Mexico 2018 GDP Per 2018 Asia  North Western Restof 2029
Asia markets =— \Nestern markets Capita (US$) America Europe World

Total global life insurance premium?
(USD, tn)

1 Source: Sigma Swiss Re.

2 Source: Allianz Global Insurance Market at a crossroads, May 2019. Global life insurance premium derived from total insurance premium.
.
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Strategic progress
Clear strategic priorities and quality execution

Strategic priorities

Enhance the
core

Create best-
in-class
health
capability

Accelerate
Eastspring

S CEN
presence
in China

Broaden product offerings &
penetrate new segments
| \

» PCA: 504 of NBP growth
from new initiatives

» Hong Kong: 14 sales from

new deferred annuity plan®in
2Q19

» Singapore: +312 APE
growth in Employee

Benefits?; +3 5% APE growth
in High Net Worth

» Indonesia: +48 APE
growth in 2Q19 supported by
new & refreshed initiatives

, Eastspring: 45 of net-

Quality execution

Expand footprint Build-out digital

Enhance distribution
|

» UOB renewed for another
15 years; +27 % sales

growth _H.H_ UOB

» Partnership with OVO,
Indonesia’s leading
mobile payment platform
with >115m devices

» MDRT members +11% in

HY19; >8,000 qualifiers
for the first time

!Iows from new initiativesj

All growth rates based on constant exchange rates unless otherwise stated
Data as of HY19 unless otherwise stated.

N
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PRUDENTIAL

2 From proprietary channels
3 Increase from 1H18 to 1H19.
4SSO = Sales services office

1 PRDA = PRU Retirement Deferred Annuity plan

o

\

( \

» China
-

> Thailand: Expansion in AM
producing good early results
with +£0.7bn net inflows;
MOU signed with T-fund -
oth Jargest asset manager

with AUM of £5.4bn
TMBAM ’
eastspring
»  Myanmar: One of five

+2 provinces?
+12 new cities?
+32 new SSOs3*

100% provisional license

insurers to be granted
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» Launched Pulse by

in 3Q19

HK, Indonesia by 4Q1

this time next year

pulse

> 11 new digital
partnerships secured

ovo

\tokopedio U halodo

Prudential in Malaysia

» Launching in Singapore,

and in 10 markets by

doc) 9@C

HeskhTech
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Performance
Trading update

£1 ,978m

HY19

1 1 of 12 markets with positive growth

Life APE

+10%

£169bn

+9% +13% China +45%
Hong Kong Ex Hong Kong Indonesia +4%

£31 bn Third-party net flows

FUM? +23%

IFRS £1,198m

45% from new initiatives

+12% Renewal premiums to £7.1bn

Operating
Profit +1 4%

9 Businesses with double digit growth

~,=“?‘ Note: All growth rates based on constant exchange rates unless otherwise stated.

,’)’ J{ 1 Year on year growth on an actual exchange rate basis.

pRU DENTIAL 2 Covering July and August.

Latest update?

Ex Hong Kong YTD growth is double digit
and broad based

YTD Hong Kong domestic agency sales
progress continues. Mainland sales affected
by sector wide slowdown

Eastspring has maintained its positive
momentum in both net inflows and FUM

In-force book resilient - IFRS earnings
underpinned by compounding, recurring
premium base and higher FUM
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Franchise
Resilient portfolio and performance

Diversified distribution and products High quality earnings drivers
As % of IFRS operating income (HY19)
Distribution Products . Other?
(% APE; HY19) (% APE; HY19) Spread income
With-profits - &
Others Linked
Life fee /988
@ H&P @ N income
on Insurance
@ par 87% margin
Agency Asset mgt
Banca fee income
Par
Diversified portfolio and growth Compounding growth at scale
(IFRS operating profit!, HY19; £'m) (£'m) 2%
HK SG MY ESI VN CN TH Others 2X 1,198
+29% +18%  +10% +12% +24% +28%° +0% +19% /_\
109 103 | 83 69 48
IFRS 253
operating
profit’-2
HY19:£1,198m, +14%
S ¢ T ¢ g2 I 2 @& F 2 2
> > > > > > > > > > =
I I I I I I I I I I I

1 On a constant exchange rate basis.

e 2 Includes Eastspring. Excludes Korea Life and Japan Life.
"?l Jr 3 Post tax basis. 13% growth on a pretax basis
- 4 Other comprises the expected return on shareholders’ net assets
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Summary
Significant growth runway

Channels Core products Customer segment

Leading pan-Asian franchise, unique advantages
and strong performance track record

__________________________________________

@ Estate Robo-
‘& planning investing HNW

__NEW__
5D
¢

Executing on a clear set of strategic priorities and

| ‘ﬁ lar building out digital capabilities
% i Unit linked Stagsorcsf'ca' Affluent .

@ == - » Unlocking new customer segments through

! ritca g
N . Rﬁrﬁ)f liness broader proposition set and new channels

i_ ____________ premium Mass

L -  Unwavering emphasis on quality growth and
b Nt i erocredt profitability
T = @ |||| |||l
= ' Emerging . .

! Direct _ Healthbeneft » Well positioned to benefit from long-term structural
T Corn | opportunities and deliver sustainable shareholder
w medical, PA value

\___Corporate. 9T _______|

N
b 5714
b
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Structural trends

Significant long term growth opportunity

Demographics'?

Working age

+1m
a month

2.5bn
2030

Health and Protection Gap*®

Private financial wealth3

+$5tn

ayear $78tn

$53tn

Over 65 Out of pocket healthcare spend Mortality gap
696m $146tn
1%  15%
$40tn
$9tn
Health protection gap 2005 2017 2030
2015 2030 2050 US$ 1.8 trillion
Growth
runway _
Penetration®’
e . _uUs
96%
Cash UK _ oo -
) 7.5%
- Tt .
sia sia
smonca AL Eauites 2.7% MEMMIRERNT |~ IRRRRRRRN " 12%
| Insurance Mutual Fund

o

=
it 1a
bR

PRUDENTIAL

. Working age population: 15-64 years.

NoOA LN

. United Nations, Department of Economic and Social Affairs, Population Division (2015). World Population Prospects: The 2015 Revision, DVD Edition.15.

. Source: BCG Global Wealth 2017. Navigating the New Client Landscape.

. World Health Organisation - Global Health Observatory data repository (2013). Out of pocket as % of Total Health Expenditure. Asia calculated as average out of pocket.

Source: Swiss Re Mortality protection gap in Asia 2018. Numbers are based on PCA footprint and use per capita income of working population as the base unit to calculate the size of the gap.
. Insurance penetration source Swiss Re Sigma 2017. Insurance penetration calculated as premiums in % of GDP. Asia penetration calculated on a weighted population basis.

. Investment Company Institute, industry associations and Lipper.

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019
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Franchise
Leading pan-regional franchise

>600k I:I Eastspring

Life

distribution partnerships

1.4m

New Pru life customers®

Market leading pan

regional Asian Retail Fund 69m v |lTop10
Manager®
Access to:
3.6bn Cambodia’
Population?
16m | Top 3

PRUDENTIAL

I l:l Population
>300

& asset management

@ China

Pru Asia footprint'

|1,416m|| v || v |

o
v India

|1,354m|| Top 3 ||Top 10|

Top 3

Position in 8 of 12
markets’2 —

Note: Data as per the FY18 disclosures, unless stated otherwise.
1 Markets determined by regulatory and business requirements.

2 Top 3 in 8 of 12 countries. Source: Based on formal (Competitors’ results release, local regulators and insurance associations) and informal
(industry exchange) market share data. Ranking based on new business (APE or weighted FYP depending on the availability of data).

3 United Nations, Department of Economic and Social Affairs, Population Division, World Population Prospects 2017 Revision.

4 Ranking amongst private players, share among all players on a fiscal year basis excluding Group business.

5 Includes Takaful, excludes Group and MRTA.

I 4

e Vietnam

97m v' | Top 10

% Malaysia®

| 32m " Top 3 ”Top 10|

O Japan

6 Singapore includes onshore only, excluding Eldershield and DPS.

7 First year gross premiums.

9 In FY18. Excludes India.

10 Based on Annual Statement, NB Weighted Premium basis.

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019

v

a Philippines'0

8 Source: Asia Asset Management — Fund Manager Surveys. Based on assets sourced in Asia ex- Japan,
Australia and New Zealand. Ranked according to participating firms only.

127m v
Korea i
Taiwan
51m v
24m v
Hong Kong
Top 3 [[Top 10
N 7 ﬂ
\ y Indonesia
FE SrcEmes 267m || Top 3 [ Top 10
6m || Top 3 |[Top 10
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Franchise

Unique and differentiated portfolio

Individual medical reimbursement’
(HY19 APE)

Life/Other Medical
27% 15%
. Group 13%
S 45%  Critical
) iliness

Specialist capability

(Muslim % of population)

Indonesia Malaysia
Sharia* Takaful®
Market
share: 32 % 33 %

1. HY19 H&P percentage of APE

Eastpring?
ID MY SG VN TH CH IN JP KR TW HK

eastspring [N I I I L |

A || |

B

c Top 10

o N || [

E [ ]

F [ | ||

E - - Market

| HEEE PFresence
;I

« N | ||

LUl US$215bn

India®

#2 Aicici
(13%)

= | Asset Mgt

3
MUTUAL FUND market

é1cICcI PRUDE 5
#2 oo

(11%) Life market

2. Sources: Singapore, Malaysia, Thailand and Hong Kong (Morningstar), Korea (Korea Financial Investment Association), India (Association of Mutual Funds in India), Japan (Investment Trusts Association, Japan), Taiwan

(Securities Investment Trust & Consulting Association of R.0.C.), China (Z-Ben), Indonesia (Otoritas Jasa Keuangan), Vietnam (State Securities Commission of Vietnam), as at Jun 2019.
- Eastspring JVs include HK, India and China. Japan reflects Publicly Offered Investment Trusts market presence. China reflects public mutual funds market presence. Vietnam reflects open-ended mutual
it 1a funds market presence only. *Market presence based on whether the AMCs offer onshore domiciled funds. Market ranking and AUM based on 100% shareholdings.
b4 ~h 3. PACS Regular Premium Life Fund and PHKL USD Main Life Fund (IFSF) as at 30 Jun 2019. Source Eastspring Investments.
PRUDENTIAL
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Par Fund3

x
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(1]
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Singapore Hong Kong

'l US$31bn

China (Top 10 provinces, GWP)

CITICPru

O & O > S o

® & O & & s

FF & L& FFHF&HFEyF S
S & ‘@Qb IS of N YR é\ro“c’

& )

4. Sharia market share FY 2018.

5. Takaful market share FY2018 including Group.

6. Based on FY 2018 Weighted New Business Premium exc Group. Ranking amongst
private players, share among all players on a fiscal year basis excluding Group
business.AM rank 31 Dec 2018.

7. AUM as at 30 June 2019.
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Clear strategy
Strategic priorities

N
b s
33
g

PRUDENTIAL

Enhance the core

Strategic priorities

Broaden flagship product range
Expand distribution and drive efficiency
Collaborate with non-traditional partners

Increase automation and embed digital
capability

health capability

Narrow mortality protection gap

Grow participation in health and medical
segments

Build-out presence in SME segment

Expand value added services

(<)
=)
©
S
9
(<]
(8]
(&)
<

O)
=
=
Q.
()
-
(72)
(1)
L

Strengthen and expand investment offering

Diversify investment styles

®
=
£
(&)
=

Enhance distribution capabilities

(+/]
(3]
c
(/]
n
(M)
-
Q
©
c
(1]
Q.
X
w

Build digital enablers

Grow into footprint
Preserve leading edge operational capabilities
Deepen asset management presence

Pursue optionality to increase participation

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019
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Clear strategy

Enhance the core — Unlock new segments

Small and Medium Enterprises (SMEs)

High Net Worth Individuals

35-70% ofGDP
979%b0 of Enterprises

“& jy Vieta B iciies Acquiring only 5% of
911k these SMEs would
be an equivalent to

@ china

Malaysia @ :
907k Q Singapore c.3m businesses
217k
Indonesia
9 27m

Progress

prwworks

Singapore - Launch of new Enterprise proposition

Advisor led Competitive HR & Employee
sa-‘esporrai insurance portal
_— sofutlons
I iﬁ
docdoc ASPRE  dvaous
Value ' )
Doctor ~ Corporate  SME:
Added ! discovery travel man‘u\g AN
: . conckrae
Services W ng R
S wellteq S
Welness  Health Education
and

HNWI Wealth in Asia Pacific

01y $21.6Wr \

Asia Pacific is
expected to
2025 $42.1tr contribute 57% of
the world’s
increase in wealth

Anticipated offerings

= One-stop-shop experiences across ancillary services
&tax trust, legal, financing)
= remium branding e.g. éxclusive lounges

= Exclusive events e.g. networking, legacy planning talks
= Recognition e.g. rewards platform for best customers

Progress

Distinctive HNW
value proposition

dc®

%

Advice as a product

@ Estate planning
‘\_\ Wealth planning
@ Tax and Legal planning

Premium PD‘H“D”HI(

Preferential VIP
services

e Junior HNW q Proposition & ustspﬂn;’
segment opportunity: randing for HNWI investments
Penetrate SCB's new Targetcustomers with _w‘o_ ®

SR Priority Private segment > RMB6m networth | e

S (AUM> US$1m) = Launching goal-

PRUmyhealth
prestige medicalplan

PRUuniversal life
wealth planner

directed Robo
Advisor 0

S reE €

=
/4
PRUDENTIAL

Retirement
Over 65 years of age Pension assets as % of GDP
1453
/ 696m 3
1053
244m “5301285 _____________
l l"" 19 16 10 03
2015 2050

US AU UK SG HK KR

Pre-conditions needed for accelerated growth

Increase awareness on the need to save for retirement
Deeper investment markets
Government alignment
Tax incentives

Progress

Granted licenceto PRUIife prestige ‘.ﬁ tﬁ.
-
0 ofter tax-ceterred pension e wealth planner s & EAS 'ﬂb-
policies in China; lasunched ‘R”] SP product for legacy
4 products in 2Q18 planninglaunched 3018

Pr 1o apply for Collab ion with PRUIlife monthly income
apension DRC* ofthe State Council| P21 8 financil peotection plan
company A, onthe developmentof launched in 2018

license ¥ sustainable pension system Planning to launch annuiy plan

inChina

foliowing HKMC Annuity
scheme intissve by the HK
government in Jul18

PRUActive

saver

a customised savings "
eastspnng
planto maet investments
Launching goal-
THE DAY ALAN RETIRES. girected Robo ICHKANZO
AR B8 2 W 4 28 0 BARH Advisor i = i

PN 370 26 pears Of premiums X L8t
$300 2 mormn

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019 14
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Clear strategy

Create best-in-class health capability

Expanding H&P

Evolving from insurer to partner

H&P value added services

Significant H&P portfolio (HY19 APE)

HEP g~~~ -=------
27% Life/Other g, wam

H&P % NBP
(HY19)

>5m health customers
regionally

£37bn NB sum
assured (HY19)

Ny Group13%

SN
~

S~ 459, Critical
illness

~

Credentials
99% cases e
processed through
WeChat

66°/o loss ratio
(HY19)

“Hospital to Prudential”
Portal and Chatbot Claims

Initiatives

v Launch Pulse / health ecosystem pUlse
v" Voluntary Health Insurance Scheme @ M:ﬁ‘m
v' Build out SME & HNW segments

v' Drive Cl / medical proposition development

N

=
ri 14
¥y

PRUDENTIAL

| Currentinsurance !
Focus

Enabling Asians
to live longer,
heaflthier lives ot

’
’
’

% survivors at each age 520 :
100 i ; 3
[ . .

80 . | :

60 t i 50% uresTvLe BEHAV "-:\‘[

40 N\ | :

20 it i Future Customer i

v ' Focus !

100...
\ 70% of health drivers

T are lifestyle and
e environment related

Age 20 40 60 80

Evolve offering from providing cover
to wellness, health preservation/
improvement and treatment/recovery

Chronic
disease
mgmt.

Expanded

Babylon, Al, health VAS

telemedicine

Wellness,
Rewards

See a doctor
virtually with
Online
Consultation

Meet your
own health
assistant

Ease your worries
with an Al-powered
Symptom Checker

Visualise your
health with a
Digital Twin

Q2 2019

Benefits

Accelerate medical

: Greater customer | | New customer Higher loyalty and | | Reduced claims Lower cost Expand insurable
insurance take-up touchpoints acquisition retention frequency severity population
INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019 15




Clear strategy

Health value-ad

ded services

Phase 1

Q babylon

== Digital Health Assessment
|| Evaluation of 2 person’s overall health digitally
through self inputs

Current Health Overview (digital twin)
Avisual display of a person's health as a whole,
covering ergans and systems

Future Health Prediction (digital twin)
Simulation of an individual’s future health status
based on previous interactions

Electronic Medical Records

‘ﬂ’ A digital record of a person’'s medical information
M and history

Telemedicine

ﬂ Live Medical Chat —— Medicinal E-Commerce
A remote, online medical chat with a % Purchase medicinal related

real doctor fo provide medical products onl

advice [ diagnosis

Video Consultation ‘% Home Lab
Book and have 3 virtual consultation [ g;"}gﬂ ?S&C?;Saiﬂgs .

Al Symptom Diagnosis: Self Input
Use of Al e.g. a chatbot. to diagnose an illiness from
input manually provided by a consumer

Direction to treatment
Provide recommendations to consumers after a
diagnosis on what treatment to receive, e.g. see
doclor, or medicine to buy

‘ E-Medicine Recommendation

‘ Advice on what medicines to take in order to treat an
lllness

Curated Health Newsfeed / Articles

A collection of health content informing consumers
on how to lead a healthier ife

mm  Offers
a Detailed features to
be confirmed

Simple lead
\ generation

B Q @

ine 1o a customer's

home, e.g. medication and vitamins

Services

Phase 2

Wellness

Activity Tracking, e.g. step counting @ Sleep Tracking
Overview of consumer physical activity from Tracting of consumer sleep pattems by entering
connected devices, e.g. steps manually or linking with wearables

Nutrition Tracking s Health and Wellness Coach
Tracking of consumer nutritional intake, e.g. lﬁg Al assistant that provides advice on how to live a
calcium, protein, and calories healthier lifestyle, e.g. exercising

EE Rewards  Detailed features to be confirmed

Phase 3
Chronic disease PRUmedical network integration
=/ management
. Online inpatient admission

Detailed features to be confirmed ¥ 2 halodoc Book physical docor appoiiment hrough PRUmedtcal

network, with data from previous online Halodoc

consolation passed onto the new doclor

Servicing Babylon symptom checker integration

© babylon Babyion wildrect cusiomer to Halodoc o appointment

at a PRUmedical network hospital based on Al

Detailed features to be confirmed diagnasis, and share the report to the relevant doctor

+—— Phase 4§ ——

xﬁmma‘spﬁiaiﬂ Eooackd heatth status. Tests can be done at Dot o n
individual's houses fo be confirmed —~ . 3\ Cognitive Health Monitoring
@ Cognitive health Overview of consumer mental wellbeing by
looking at key merics, e.g. siress levels
Pulse helps
you manage No h.ealth Sufferlrlg No hea_lth Dealing with
health for complaints and chronic complaints health event
healthy lifestyle iliness but at risk
yourself or
our family ... . .
4 4 Reward and incentivise to Educate, engage and Manage to postpone
sustain good habits and motivate to mitigate onset of serious
— encourage others avoidable risks illnesses
it 1a
bR

PRUDENTIAL
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Identify and access most

appropriate type of care
more quickly

pulse

8th August 2019

What's your
pulse today?

Pulse launch

@ © 060

>42,000

registrations’

v
. babylon A IM E

Dengue tracker
TICTRAC

doc)

dec
DOCTORON E&‘#

(MY)

FreedomPop

¢ § halodoc
(ID)

- ovVoO

HaelthTech (D)

[QSoost

tokopedia

1 As of 19 September 2019



Clear strategy
Accelerate Eastspring

External: £15bn  Funds under management'-3 £bn External: £67bn Investment capabilities (HY19)
Internal: £22bn Internal: £102bn
C A6y D
4.6x Equity Fixed Income
__________________________________ :
] _ _ : AUM of AUM of
1 Total net inflows: £74bn ! US$94 billion US$98 billion
1 1
1 1
! L 10 | i 73 investment 43 investment
i n ! professionals professionals
1 1
i E
1 . - .
e 4 Global Asset Allocation* Multi Asset Solutions*
37
AUM of AUM of
2009 Opening Asia Life Third Party Non MMF/UK/US Life Market HY19 Closing US$86 billion US$4 billion
FUM MMF Movements & FUM
Others . .
9 investment 12 investment
v professionals professionals
IFRS Operating Profit, £m?
Quantitative Strategies Alternatives®
and Solutions
@ AUM of
AUM of US$5 billion
US$4 billion
18 investment
20 investment professionals professionals
HY09 HY10 HY11 HY12 HY13 HY14 HY15 HY16 HY17 HY18 HY19 2 CER o )
3 Eastspring funds under management presented includes Money Market Funds (MMF). Amounts may not add due to roundings.
4 The Global Asset Allocation and Multi Asset Solutions teams invest externally and also in internal unitised vehicles that are managed by the other
- investment teams within Eastspring Investments. There might be double counting of assets and ir p i within the indivi teams.
"*} j/ 5 Includes total allowed commitments from Life clients.

PRUDENTIAL INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019 17



Clear strategy
Expand presence in China

Structural trends

Growth in GDP'
(CAGR % 2017 — 2023)

China Advanced World
economies

Significant protection gap

us$32tn us$805bn

Mortality Health \; 4
protection gap? protection gap?

HNW financial
wealth*

Agency Par
Data as of HY19 unless otherwise stated. 6 On a constant currency basis. 9 Increase from 1H18 to 1H19.
oo 1 Source: IMF. 2017 GDP at September 2018 current prices 7 Wholly Foreign Owned Enterprise (WFOE) 10 SSO = Sales services office
- 1 2 Swiss Re Asia’s health protection gap: insights for building greater resilience and Asia-Pacific 2015 — Mortality Protection Gap. 8 Qualified Domestic Limited Partnership (QDLP) 11 At 100% basis.
bi = p 3 China National Bureau of Statistics.
PRUDENTIAL 4 Capgamini Financial Services Analysis 2017 INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019

5 Brookings Institution

us$5.8tn %

350 of next billion entrants into the
C. 7 middle class will be in China®

Platform
Life Pension AMC
Access to: v" Launched tax v" WFOE7: Completed
deferred pension IPO of first onshore
8 0 products private fund
~ % v Application for v Approval for QDLP8

GDP & Population3
AUM' £11.2bn

Well-balanced distribution & product

NBP by NBP by
channel (HY19) product (HY19)

Banca & Linked ~40k agents

other H&P .
Non- bank
par 040 partners

pension company ' Gitic-Prudential FMC:

Execution
Expanded footprint

+2 provinces?®
M : } +12 new cities®
+32 new SS0Os%10
v Double digit NBP growth across all

product segments & distribution channels

Leveraging technology

‘)= 5904 99

&  Agency WeChat utilisation
E-submission for claims

v

Total Life

Customers Assets® 1!
14  +35
to 1.4 million to £10.5bn

18



Quality execution
China

APE, £m 4 New business profit, £m'3

HY19 HY19

illl“ A 30/@/. II 290

2013 2014 2015 2016 2017 2018 2013 2014 2015 2016 2017 2018

Life gross written premium income, £m'2 IFRS operating profit, £m'#

1,744 HY19 HY19
’ Il 143
99, 28/
468 - ; %
14 ~

(vs +15% market & (post-tax basis)
+48% foreign JVs

2013 2014 2015 2016 2017 2018 ’ g ) 2013 2014 2015 2016 2017 2018

1 Comparatives stated on a constant exchange rate basis.
.;-3__‘— ’ g ggl;nl:)e: CBIRC. Gross written premiums at 100% of renewal premiums, 100% of first year premiums and 100% of single premiums. 100% basis.
3/ bteedeny
oo INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019
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Clear strategy
Citic-Prudential Life’s expansion (2000-2018)

Penetration % (GWP)

Penetration % (GWP Penetration % (GWP)

Penetration % (GWP.
Branches 12 Branches 19

Branches 1
Cities 1 Cities 32 Cities / CSB'’ 87
Agents N/A Agents 12,477 $80? 214
Agents 48,096
B3 2019 entry (Shaanxi)
Branches 5 Branches 15
Cities 10 Cities / CSB! 64
Agents 10,329 SS02 150
Agents 21,957
=5, 2 Sates and serion offces
N 20

PRUDENTIAL INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019



Clear strategy
Broadening and deepening China presence

Year Penetration 201 8 mProvince GWP (Rmb mn) mCPL GWP MS% (RHS)
No Branch | ¢ ablished | (% GWP)
350,000 5%
1 Guangdong 2000 1.50%
2 Beijing 2003 3.40% 300,000 2%
3 Jiangsu 2004 0.20% 250,000
4 Suzhou 2005 n/a' o
5 Shanghai 2005 0.80% 200,000 )
6 Shenzhen 2005 n/a’ 150,000 -
7 Hubei 2005 0.80%
8 Shandong 2006 0.30% 100000
9 Zhejiang 2006 0.30% 50,000 "
10 Tianjin 2007 0.90%
11 Guangxi 2007 1.90% oz ez 2 ¢ B 0% o x s slz2223:23338
12 Fujian 2008 0.40% 8823 HE s53:¢ Jx528525¢
13 Hebei 2009 0.60% 5 : an & 2 N
14 Liaoning 2011 0.20% . —
15 Shanxi 2014 0.30% 2019 entry (Shaanxi)
16 Heran 2015 0.20% Citic-Pru penetration
17 Anhui 2016 0.10%
18 Sichuan 2017 0.10%
19 Hunan 2018 0.00% <
20 Shaanxi 2019 0.00% 3
Total: 0.6%
1 — Shenzhen and Suzhou incorporated in Guangdong and Jiangsu market GWP penetration 2015 2018 2015 2018 2015 2018 2015 2018

Guangdong Beijing Shanghai Guangxi

3!
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Quality execution
Hong Kong

Structural trends

Domestic

Ageing
population (% of
aged 65 and over)'

154 > 32%

Significant

§‘d $23bn

protection gap?

Gov’t initiatives

» VHIS®

» HKMCH* tax-deferred
annuity scheme

2014 2046
Mainland
Infrastructure Attractiveness Gov'’t initiatives

= of HK Policies

v @

Currency

HIGH

v @ Assetclass

SPEED RAIL HK-ZHUHAI-
MACAU
BRIDGE

v @ Brand

,. Product

v &

Data as of HY19 unless otherwise stated.
1 Hong Kong Census and Statistics Department

?l J’ 3 Voluntary Health Insurance Scheme (VHIS)
5 4 Hong Kong Mortgage Corporation (HKMC)
pRUDENTlAL 5 On a constant exchange rate basis.

2 Swiss Re Asia’s health protection gap: insights for building greater resilience

» Greater Bay

. $1.6tn

GDP®

» Insurance Connect

6 Hong Kong Trade Development Council
7 Market share based on APE as of HY19
8 Million Dollar Round Table

Platform

Agency

Unrivalled agency capabilities

. 329 market share?
Ranked #1 with

No. 1 MDRT?
members in HK
(as of Jul'19) 4,142
qualifiers
Bancassurance

Successful partnership continuing to
deliver substantial benefits

'm‘ Standard
9,:" Chartered & Q

Total customers

1.29m, +10%

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019

Execution

O =

Total Market Share of >5

Regular premium

mix (FY18)
@
Health &L Savings
Protection

Value of in-force
Ratio

v

New business profit5, £m

year duration policy

Customer Retention

g )

160

2008
CER

2018

22



Quality execution
Hong Kong

Life weighted premium income’, £m APE', £m IFRS operating profit’, £m
CAGR 7,750 CAGR

= New business

Renewal
550
L © K~ 0O OO O «~ N O I 1 ©O© ©~ o 0O «— OO FTWOONDDO—~ANMS I O~
S 88 8 8 S5 S S5 o5 5o 5o 8888288888855 50000 0
AN AN AN N AN AN N N N N N N N T NN NN NN AN ANANNON Y N NV DO = NI W OMNWDVDMDHDO «—~AN®MIF W ONMN0
OO0 OO OO0 0000000 ™ ™™ ™T™T v™wT T ™ ™
NNl eoNeNocoNolololoNoNoRo oo NoRol ol e
1. SARS in 2003; 2. GFC between 2008-2009; 3. 2014 Occupy Central event in
Hong Kong; 4. Tighter control of yuan in 2016.
‘9,“\—:\7 ’ 1 On a constant exchange rate basis (CER).
Py 2 Source: Bloomberg.
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Quality execution
Indonesia

Structural trends

267m

Population of"

Insurance
penetration?

1.9%

Protection gap?

us$82bn %‘é

Expanding $1.3th ® $2.41n
mi e class . Standard .
2020 2030 v #1inagency Chanered o HtUOB v Leading player
i i a0 i 0,
Middle class linked with ®BCA s%aNB with 33%
consumption, US$ 34% market p i market share?®
0 &) ocBCNISP
share @
SHINHAN BA?
. Data as of HY19 unless otherwise stated.
*.=y“:‘r ’ 1 United Nations, Department of Economic and Social Affairs, Population Division, World Population Prospects: The 2017 Revision
b4 :/;:, 2 Ma_rket penet_ravtion: Swiss Re (_Sigrna)._f b_ased on ins_ur_ance prernium_s‘as a percentage of GDP in 2017 (estimated)
PRUDENTIAL  Millon Dollr Round Tapi 1 00F 101 for bldng oreaterresience INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019

Platform

Unique credentials®

#1 Agency 21 M customers

#1 MD%T Indonesia

~200k 9 y

Prudential Sales
Office

@ Q Agency Office

31 M policies

Agents ¢ ‘8 Q ol L. @
9
R P~ ¢ o
165 cites % g
404 GA offices i QQ 9.0 v
&

Enhancing distribution capabilities

Agency Partnership Sharia

Execution

Broadening product range

D DIDDD

PRUlink PRUCritical PRUPrime PRUwork Sharia Non- PGB Flexi

generasi Benefit 88  Healthcare linked (Upgraded)
baru (Stand-alone Plus (HNW (Protection&
(Mass) Cl) medical) Savings)

Robust H&P progression

v 81% H&P APE mix, up +8ppt
v 38% H&P NBP growth?

v

APE’, £m

@

HY18 HY19
Double digit growth in 2Q19

5 Contribution to agency APE

6 Market share based on weighted new business premiums

7 On a constant exchange rate basis

8 Source: Brookings

9 As of FY18. 24



Quality execution
Indonesia

Enhancing distribution

Agency segmentation strategy

Core agency

MDRT / Elite
leaders

New / Rookie agents

PRUuniversity Industry leading training

Agency initiatives

0o | O[]

0 =]

! 1
! 1
! 1
1
« Drive | 8,000 leaders | = #1 MDRT in the
productivity |« Leader ' market at 675;
improvement ! development ! targeting >1,000 in
= Simpler ' programme . 220
products 1 = Strong support o E(I)lée (C +o1n2tgt;t1)tlon
. B I . - | o
zecil.utr:ent | with hiring .= New planning tools
actlvation | = Algﬁnt coaching | «  Higher UW authority
! SKills I m

Digital partnerships Automation

Skills training (EDP)

Broadening product range

=

REFRESHED REFRESHED NEW REFRESHED
PRUIlink PRUCritical | PRUPrime |PRUworks Shariah Non- PGB Flexi
generasi Benefit 88 | Healthcare linked

baru (Stand-alone | Plus (HNW (Protection&

(Mass) Cl) medical) Savings)

PRULIDK

baru

IDR3.6tn sy

The largest-ever
product launch in ID

>207k

New cases sold’

v’ Strategic partnership:

OVO (access to

>115m devices)
v Other Value Added

v’ 94Y% e-Policy

Services: v' 15% e-Claims
¥ halodoc v PRUforce
. (online & digital training
H&elthTech deployment capabilities)
tokopedia
= As of HY19 unless otherwise stated.
$ ;j'.f 1 As of August 2019
PRUDEII‘ITlAL 2 Source: AAJI, June 2019.

v" 95% e-Submission (+9ppts)

v' 54% Auto underwriting

PRUforce

9°/o 020%

PRUCritical of all new cases of rookie
Benefit 88 submitted'  case count'
>180k IDR1.3tn
PRUprime healthcare ~ !ssued cases' Sales!

>7,000 2m

perorks agents trained Target SMEs (avg. 5-
50 employees)

by PRUDENTIAL

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019

Improving performance

Market - Total weighted new business premiums?
(HY19)

Others
(incl.
Group)

Agency - Linked

IDR 17tn

Bancassurance

PCA — Market share (HY19)

45%
37% Agency —
35% — Linked
z
//
5%
© e @———g 3.8% Banca
0%

2016 2017 2018 HY19
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Quality execution

Market highlights — Singapore, Malaysia, India, Vietnam

ED g
- Singapore

Strong distribution platform

v >20% market share in the Agency
channel*

v’ Largest agency force in the market
+10% in agency headcount

v Strong banca sales (APE2): +19%

Penetrating new segments
v PRUworks APE2+31%

v OPUS APE2+35%

o 63 active private wealth consultants

o GOLD award in “Best Loyalty
Programme” designed for HNW

v

Regular IFRS
premium operating
APE?2 NBP2 profit?
#13%  +13% +18%

% Malaysia

Health ecosystem
v Launched pl.{lse‘

v Value added services — symptom
checker, health assessment, online
consultation, dengue alert

Enhancing the core

v~ Strong take-up of MAR-compliant
products (PWY, PWP)3

v Agent active rate rose for both
conventional and Takaful

Profitability focus

v 94% Regular premiums

v 44% H&P mix (APE), +2ppts

v

IFRS
Banca Conventional operating
APE?2 H&P NBP2 profit?
+33%  +16% +10%
to £109m

\ ga ) India
Improving business mix

v 13% H&P mix (APE), +3ppts
v NBP margin +3ppts to 19%

Enhancing agency capabilities
v Active agents +7%

v Case size +5%

Progressing well on digitalisation
v 16% transactions self serviced

v~ 75% coverage by Service Bots

v >60% renewal premium through
electronic modes

v

Protection Underlying AUM?
APE?2 NBP'2
+37%  +26%  +15%

3 PWY = PRUwith You and PWP = PRUwealth Plus.

Note: As at HY19 unless stated otherwise.
4 Market share based on APE. As of 1H19

1Y
?? r 1 Growth rates are based on like for like basis, assuming no change in Prudential’s shareholding in ICICI Pru. The reported

bi Iy growth rates based on actual share_holdings are APE: 3% and NBP: 18%.
PRUDENTIAL 20n a constant exchange rata basts (CER). INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019

e Vietham

Enhancing distribution
v Optimising partnerships
| VIETBANK

NGAN HANG VIET NAM THUONG TIN

v Improving agent activity rate +7 ppts

Leveraging technology
v Launched PRUApp
v Launched PRUbot

High quality
v 99% Regular premiums

v" 95% Customer retention rate

v

IFRS
Banca Linked operating
APE?2 APE mix profit?
+164% +11 ppts +247,
to 55% to £83m

26



Quality execution
Structural bias reflected in low market sensitivities

Investment asset mix' (HY19) NBP and EEV sensitivity to interest rates, £m
With Unit Shareholder
GBP, bn profits linked backed Total
Debt 32 4 17 53
- Government bonds 18 1 —_— 8 27
- Corporate bonds 14 3 P9 i 26
Equity 21 13 2 37 1.295
Cash & others 1 2 2 5 . 27,080
Total 55 19 21 95 @D "-0.1% J

Debt - Shareholder backed

£'bn Corporate bonds

AAA 0.1 (33) (19)

AA 0.4 HY19 NBP  50bp decline in HY19 EV equity of 50bp decline in
A 4.5 interest rate long-term interest rate
BBB Y A business

Below BBB L 09 |

Total 8.6

« With profits funds are ring-fenced customer funds supported by its own
capital with surplus of £3bn*

* Unit linked funds’ investment risk and return is borne by policyholders

1 Includes financial investments and cash and cash equivalents. Excludes JVs.
. 2 Percentage of total shareholder backed debt.
';,,“':7 r 3 Insurance only. Includes with-profits business.
bi = p 4 Unallocated surplus of with-profits funds as of HY19.

PRUDENTIAL INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019



Quality execution

Resilient portfolio reflected in low market sensitivities

55% Hong Kong 72%
', Insurance margin % J
2013 2018
HK 10yr

IFRS operating profit

FY13 FY14 FY15 FY16 FY17 FY18

56% Singapore 79%
., Insurance margin % ‘
2013 2018

SG 10yr

IFRS operating profit

Insurance income

32% China 61% 74% Indonesia 76%
Insurance margin % J Insurance margin % ‘
2013 2018 2013 2018
CH 10yr
Y ID 10yr
IFRS operating| profit IFRS operating profit
FY13  FY14  FY15  FY16  FY17  FY18 FY13  FY14  FY15  FY16  FY17  FY18
74% Malaysia 65% 65% Other’ 66%
J Insurance margin % ’) ’) Insurance margin % ’)
2013 2018 2013 2018
MY 10yr US 10yr

IFRS operating profit IFRS operating profit

. FY13 FY14 FY15 FY16 FY17 FY18 FY13 FY14 FY15 FY16 FY17 FY18 FY13 FY14 FY15 FY16 FY17 FY18
_
,’?j J’f 1 Other: Insurance margin calculated as average insurance margin of Philippines, Thailand and Vietnam. IFRS operating profit calculated as Asia long-term operating profit less HK, SG, CH, ID, MY
PRUDENTIAL INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019



Quality execution

Asia: Consistent and resilient growth across cycles

IFRS operating profit, £m

« Asian Financial
Crisis (1997-
1998)

* 9-11 Terrorist Attack
(2001)

» Stock market slide
« Bursting of (2002)
Dot.com (2000)
* HK SARS outbreak

(2003)

MSCI Asia ex Japan?

26% CAGR

+ China & India grow as » Eurozone
world Financial powers

(2005)

* Global Financial
Crisis (2007-09)
2011)
+ Sub-Prime Housing
» Bull market in Asia — Crisis (2007-08)
growing middle class

(2006)

» US sovereign
downgrade (2011)

CAGR ‘

and debt crisis (2010-

* Interest rate & Equity
Mkt Volatility (2011)

1

"« Further US -« Asian currency

slowdown urr * Trade tariffs * Lower
recovery (2013) |  Depreciation (2018) interest
. (20

" ‘ ) 5 | rates
i« Lower for longer ! _ : :
interest rates | * Brexit (2016)

(2014) i
; i+ US election
.« Oil price fall (2016)
L (2014)

1,198

+1 4%
m CAGR
CAGR l
CAGR
23
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 HY19
65% Insurance income 71%
j"\jr ; gg:;::rsB fg; ﬁ\qﬁ:g,ags as reported, excludes sales of China Life Insurance Company in Taiwan in 2012.
PRUDENTIAL INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019 29



Quality execution
Track record of value creation

New business profit'2, £m

FY09

FY18

Life weighted premium income'2, £bn

CAGR

FY09 FY18

—~—

v

European embedded value?, £bn

IFRS operating profit’2, £m

FY09 FY18 FY09 FY18
'a,,:%: r 1 On a constant exchange rate basis (CER).
b dx; 2 Excludes Japan, Korea and Taiwan agency businesses.
PRUDENTIAL 3 0On a reported exchange rate basis (RER). For ffe business only. INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019 30




Outlook

Structural trends underpin positive outlook

Traditional Life & Savings

Growth drivers

Rising underinsured middle class
Ageing population
Significant mortality gap
Lack of social safety-net

2017-22E CAGR: 13%

2022E new
business profit:

~£14bn’2

2017 new
business profit:

~£8bn’.2

Pru Market
share
~25%
o
Penetration Hong Kong  China Indonesia Singapore  Malaysia India
% of GDP? 14.6% 27% 19% 6.6% 3.3% 2.8%
a0 ~9%  ~25% ~11% ~6% ~5%  ~18%

. 1 Source: Proprietary research / Bain Analysis (2018)
=l 2 New business profit for HK, SG, ID, MY, CN and IN.
bi I 3 Market penetration: Swiss Re insurance premium as % of GDP.
pRU DENTI AL 4 CAGR based on NBP projections.

Health

Growth drivers

Wealth

Growth drivers

Large medical protection gap
Demand for early stage/multi-pay products
Rise of non-communicable diseases
High medical inflation

2017-22E CAGR: 18%

2022E profit pool:
~£9bn?5

2017 profit pool:

~£4bns

QO 26 ¢
-
Hong Kong  China Indonesia Singapore  Malaysia India

Penetration® 1.0% 0.2% 0.4% 0.8% 0.4% 0.2%

A ~9%  ~30% ~13% ~10% ~12% ~18%

5 Profit pool for HK, SG, ID, MY, CN and IN.
6 Health medical reimbursement gross written premium as % of GDP.
7 CAGR based on GWP.

Strong wealth creation momentum
Shift from deposits to investments
Conducive regulatory regimes

2017-22E CAGR: 8%

2022E profits:
~£4.5bn's

2017 profits:

~£2.9bn’.8

—

OO e

Hong Kong China Japan India Singapore Korea Taiwan Thailand

Penatration? | 26% 8% 19% 7% _36% 20%_33% _23% __
WA NI2 9% ~13% ~4% ~17% ~5% ~5% ~6% ~14%

8 Profit pool for HK, SG, ID, MY, CN and IN.
9 FY17 mutual fund AUM as % of GDP.
10 AUM growth CAGR.

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019
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Summary

Significant growth runway

Channels Core products

_________________________

@ Estate
‘3 planning

__NEW__
5D
¢

1
|
oY
= Unit linked
=!
wn'!
! ®
w, >
: Current banks Return of
:_ premium

Direct Health benefit
3: ' Group term,
%: 5|| % medical, PA
(. _Comorate | _TT_______

N
b 5714
b

PRUDENTIAL

Micro-credit

[}
|
I b
1 o[T]o
= ! New partners Term life
L [ Emerging
I

Customer segment

Leading pan-Asian franchise, unique advantages
and strong performance track record

Robo-
investing Q HNW

Executing on a clear set of strategic priorities and
building out digital capabilities

Multi-care multi-

stage medical Affluent
cover
- » Unlocking new customer segments through
ritca g
lness broader proposition set and new channels
Mass

Unwavering emphasis on quality growth and
profitability

Well positioned to benefit from long-term structural
opportunities and deliver sustainable shareholder
value

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019 32
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PRUDENTIAL

| Asia HY19 performance
|
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Execution of strategic priorities
Progress update — HY19

o i e i i = 5
P 1 1 1 1 | ! i
o ; o ~50% NBP ; No.1 : 10 new i “— 725m
8 “ i Employee Benefit i growth from E % MDRT i | ecosystem H ¢
H 2. o ! T 1 ! . ! . !
- : APE2: +15%, : new initiatives | 58,000 members |r; . 81% (new business) | partnerships |
- Provisional : : | auaiiers Hong Kong® | isgi i |
) ! . : HNW : @ ! . E-submissions : -
g licence in : i ' Refresh Partners : 62% (medical . OVO doc) |
o Myanmar : - | — T o (medicalapps)
£ (100% own) ; ! SRRTEHELRE | -H-I-I- UoB " ' Auto-underwritten ' | (.,
c | : QDAP Qualifying Deferred ! ! ! i L
- i APE2 +35% ! Annuity Policy - 24270 uoB I 49q, ! :
! ! ' APE?+ %o digital ! ! d@c {$ halod | T
| ; APEESTM | bank |  eClaims registrations | e W NA0C0C
Create best-in-class health capability Accelerate Eastspring Expand presence in China
Strong progress i . Expanded footprint
£37bn __ } 4 g’lfailgnd . £0.7bn, IMC\::II:?)E P P +2 provinces?
VHIS
Sum assured @ Certified Plan ol TMB AM 24% of ES! Completed IPO Shaanxi } +12 new cities®
— 3“{ party net of fi_rst onshore +32 new SSOs34
Health inflows8 private fund
\ Officially launched in Malaysia New CEO Outperformed industry — APE2 +45¢,
pUlse } Wai Kwong Seck . Expanded . Digital GWP growth?® ’
bt >33,000 registrations” investment offering enablers to £270m
¥ China A v Digital agent o
SME i 15%
k Launched in Indonesia ‘ ¥ Mutti-factor platform launched No of customers?
v . .
Priworks } after Singapore Green Bond in Malaysia Market CPL +14%t0 1.4m
1 New initiatives include NBP generated from PRUworks, OPUS, new product launches in Hong Kong and Indonesia. 6 Source: CBIRC and company data. GWP = Gross written premium (unweighted).
»;_\___ 2 Year on year comparison on a constant exchange rate basis. 7 As of 3 September 2019.
it 1a 3. Increase from 1H18 to 1H19. 8 Excludes money market funds (MMF)
bi 47 4 SSO = Sales services office

PRUDENTIAL 5 As of July 2015, INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019 34



HY19 performance

All-round execution

N

=
riila
3

PRUDENTIAL

APE

10

to £1,978m’;
(+14% at AER?)

NBP

10

to £1,295m";
(+15% at AER?)

1 On a constant exchange rate basis.
2 On an actual exchange rate basis.

3 +12% compared to 31 December 2018, on an actual exchange rate

ge rate basis.
ge rate basis.

4 +11% compared to 31 December 2018, on an actual exchange rate

IFRS Op Profit

to £1,198m’";
(+18% at AER?)

Operating FSG

to £685m;
(+16% at AER2)

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019

AUM

| +14% ||

£1 69bn

30 June 2019 AUM
(+23% vs HY2018 AER23)

Embedded value

- A3« -

£28bn

Annualised RoEV: +18%
(+23°/o vs HY2018 AER?24)

35



HY19 performance
Delivering high quality, diversified and consistent growth

Diversity Quality Momentum

Double digit growth Renewal premium income’, £bn
(no. of markets)

Regular premium mix 93% @
o } 8 @z } 6 Retention rate 95% 10 year i
ex-Hong Kong' .} 3% CAGR

Hong Kong'  +B9 H&P NBP mix 68..

MSCI Asia ex Japan®

6 Countries with double

digit NBP growth

Agency'’ ex-Hong Kong'
Contribution of Health & Protection
+1 0% +1 70/0
Banca'’ Hong Kong'? NBP’ +8% to £885m
o) Y - -
+9 /o +6 /o Premium received'6 +1 2% to £2.8bn HY09 HY10 HY11 HY12 HY13 HY14 HY15 HY16 HY17 HY18 HY19
9 Businesses with double
digit IFRS profit growth Insurance margin* +1 4% to £852m

As of HY19 unless stated otherwise.

6 Represents gross written premium (unweighted)
1 On a constant exchange rate basis

ot
“3,“'—:7 r 2 Hong Kong NBP growth excluding impact of economic assumptions was +10%.
b4 41 3 Malaysia is based on underlying new sales excluding impact of medical repricing

PRUDENTIAL e o contioution 0 IFRS operating prof INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019 36



HY19 performance

Delivering high quality and profitable growth - Life

Gross written premium’, £bn

/ o

1H17 2H17 1H18 2H18 1H19

Growth

Total policyholder liabilities?, £bn

76 (2.5)
+21% +6%

Net flows £5.1bn
(+31% YoY)

42,

Repeat sales®

HY19
+23% AER?

6.7
H

2018 HY Closing 2019 Jan Opening New & Renewal Surrenders, Death
Premiums & Maturities

*.=y“-:‘r r 1 On a constant exchange rate basis (CER).
bd ;/’._, 2 On an actual exchange rate basis (RER).

3 Repeat sales as a percentage of APE.
PRUDENTIAL ’ P 9

Investment & 2019 HY Closing
Others

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019

Profitability

IFRS operating profit', £m

963

(AER2)
HY18 HY19
(CER)
Life markets with 1 4 Insurance
double digit growth + % margin

37



HY19 performance

Delivering high quality and profitable growth - Eastspring

Third-party net flows', £bn
/ products
K
whd
3
(o)
6 1H17  2H17 1H18 2H18  1H19
FUM movement since HY18, £bn HY19
e , +23% AER:
2H18:| +3.7 -3.6 |
TH19:) 164  +108 |
B o o e 1
1 1
] 72 1 9.2
5.1 : 9-8 :
E M - |
HY18 FX HY18 Total net Market TMBAM HY19
closing closing flows movements acquisition  closing
(AER) (CER) & others
— 1 On a constant exchange rate basis (CER).
47 r 2 Cost / income ratio represents cost as a percentage of operating income before performance related fees
b4 = 3 On an actual exchange rate basis (AER).
PRUDENTIAL

Profitability

IFRS operating profit', £m

D

(AER?)

HY18 HY19
(CER)

Cost / Income ratio?
* Revenue increase driven by
higher average FUM +12%!

51%

* Cost/income ratio improved
3ppts year on year (AER3)

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019
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PRUDENTIAL

Jackson

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019
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Jackson
Overview of business

The leading retirement accumulator

JAC KS ON in the US generating predictable and

NATIONAL LIFE INSURANCE COMPANY sustainable CaSh ﬂow
Best in-class franchise Key financial highlights
v Leading position in the annuity industry £m HY19 Hggg %
v" Best in-class cost base & industry leading platform IFRS operating profit 1,215 1,065 14%
) EEV net income 948 874 8%
v" Successful track record of risk management
Stat operating income’ (£bn) 0.6 0.3 104%
v" Continued focus on diversifying distribution Remittances vs HY18 RER 400 342  17%

v" Proven capability in product innovation

1 Statutory operating income of £0.6bn ($0.8bn) includes £0.3bn (c.$350m) of John Hancock reserve releases
39
PRUDENTIAL INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019
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Jackson
Market dynamics

Meeting the needs of retiring Americans in world’s

$30
$25
$20
$15
$10

$5

S0

largest market through best in-class products

Retirement wave & asset pool’

6.0

$25.5 Trillion 4.6 Million

-
-
-

5.0

4.0

3.0

2.0

W OO o N M S NN O N OO o NN T N O N0 0 O

S O 9d d o d o o d 94 o o & o8 o &6 & o & & &N N ™M

S © o o o o O O O O 9 O © 9 o

NN NN NN~ NN~ NN NN NN NN
= Americans Turning 65 (millions)  ===Advisor Managed Assets (trillions) - Left Scale

Many retirees face a reality of under-saving, having no
guaranteed income source & the prospect of living longer

Retirees need access to equity market growth, protection
of principal and guaranteed income

1. U.S. Census Bureau, Population Division. 2014 estimate of population. Cerulli Associates, U.S. Intermediary Lodestar
2. U.S. Bureau of Labor Statistics, National Compensation Survey: Employee Benefits in the United States, March 2017.
3. Social Security Administration. Based on average earnings.

‘91“\—:\7 ’ 4. PSCA. Plan Sponsor Council of America.
b
PRUDENTIAL

Significant and growing gap

7 20/0 Coverage gap

Not enough Americans
have private pension
coverage

Without private
pension

coverage?

% of pre-retirement income

Social security Savings gap3

payments
Inadequate savings
For comfortable for. comfortable
retirement retirement
Guarantee gap 50/0

Small proportion of 401(k)
plans offer a retirement

’ Guaranteed
income guarantee product

income

product*

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019
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Jackson
Focused goals and strategy

» Grow cash remittances & preserve capital cover across market scenarios ‘

Accelerate diversification financed by third parties and reinsurance

o
I

i
bR
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Jackson
Preserve and grow cash remittances to group

Consistent remittances over time

710

e Consistent delivery of remittances, including during
challenging economic conditions & after impacts of
tax reform & regulatory change

e $4 .4 billion remittances 2012-HY19

e Clear focus from management to preserve and
grow these remittances

2012 2013 2014 2015 2016 2017 2018 HY 2019
Cash remittances to Group, $m

=%,
b E s
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Jackson
Using selective diversification to build remittances

Principles Levers

» Scale benefits:
Reduction in admin expenses

* Reserve efficiencies:
Actuarial reviews

Diversification

Stat.
capital recognise additional $0.15 of DTA'

Remittances - DTA: For every $1 of capital,

* Hedge Costs: Efficiency in hedge

i 2
ettt e e G expense in respect of $2.4bn? of
guarantee fees

FA / FIA | Life
Are the most effective diversifiers

1 DTA benefit from increased capital levels is limited to the difference between the 15% adjusted capital and surplus limitation and the amount of deferred tax components projected to reverse in the next 3 years.
2 Based on annual lized HY19 guarantee fees
=
rid
3 Ty
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Examples

I Life of Georgia
(2004)

REALIC
(2012)

I

Payout Annuity Block
(2018)
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Jackson
REALIC case study (2012)

Diversified book while providing excellent financial outcomes Value levers

$0.6bn purchase price — funded from RBC remained above 420% at ’ ]}/?Ilue.emlerged _through the
internal Jackson resources — upfront year-end 2012 ollowing levers:
capital strain reduced by $0.5bn of VOBA . Scale
$10bn of seasoned and predictable - Covariance
1.5 million policies, statutory liabilities provided material
mostly traditional life earnings diversification « VOBA
* However, some of the value
Stable income stream with low High quality investment portfolio — levers available today were not
economic sensitivity only 3% below investment grade present in the deal:
« DTA
Immediately accreti\{e to IFRS IRR of over 20% vyith short « Hedge costs
and EEV earnings payback period
2012 statutory profit and capital Jackson 2013 remittance objective
synergies of $0.4bn increased 30% to £260m

N

=T
riila
33
g
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Jackson
Proven risk management over cycle with strong cash returns on capital

Life of Georgia

120

710

Tax Reform total impact
of 110 RBC points

Jackson did not receive
any capital support during
the financial crisis

ReAc)

John Hancock

434% 499% ){ 560% ){( 438% 483“/ 429'/ 450'/ 456°/ 481°/ 485'/4“'/45.‘/

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

»%f

PRUDENTIAL

—— 10-yr Treasury —— S&P 500 . Jackson Remittances to PRU (US$m) O RBC

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019

Despite market and regulatory
headwinds, Jackson has reported a
RBC ratio above 400% over the last
15 years

Jackson has done this and paid over
$5.5 billion of cash to Group, while
requiring no capital support during
stress periods

* From 2004-2017, remittances grew
at a CAGR of approximately 13%

* Acquisitions have all been internally
funded with no cash from Group
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Jackson
Key products and underlying customer needs

Key consideration for Fixed Fixed Index | Variable
Retirement Investor Annuity Annuity Annuity
Guaranteed lifetime income J J
(without annuitization)
Guaranteed death benefit

o rep e J J
(with lifetime income)
Protection against falling

J J J

markets
Ability to select investments J
Access to uncapped equity J
market returns
Tax deferral J J J

Jackson is uniquely capable of creating and managing
retirement solutions best suited for consumer needs

o
I

i
bR

PRUDENTIAL

High quality VA book un

matched in the industry

Diversified book across sales vintages

2018,
2017, 79%

&

2014,
10% 2013, 2012,
9% 9%

2008 &
prior, 20%

2016,
8%

4%

2015,

10% %

%

2011,
8%

2009,

2010,

* Post-crisis sales represent
>80% of the book

* Pre-crisis vintages remain
profitable

Focused on the right risks

Elite
Access,

VA 12%
without

VA with
LB, 76%

INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019

 Living benefits are focused on GMWB

rather than GMIB

* Policyholder only paid out over the
life of the contract

+ Better policyholder behaviour risk
profile

* Investment freedom a key differentiator
» Superior customer proposition through

fund performance

* Around 4 of the VA account value has

no living benefit attached
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Jackson
Dominant VA distribution platform

Jackson is the clear leader in each distribution channel

Total VA sales, $bn

16.7

Jackson Peer A PeerB PeerC PeerD

VA sales - banks, $bn

2.2

1.5

Jackson PeerB Peerl PeerC PeerF

Jackson PeerC PeerD PeerB PeerE

VA sales - independent BDs, $bn

11.8

VA sales - wirehouses, $bn

2.0

Jackson PeerC PeerF PeerH PeerD

2018 VA sales by channel, %

Regional Direct,
BDs, 6% 3%

Wirehouses

Captives,
36%

Independent
BDs, 39%

Jackson #1 in 55%

of the overall

VA market
. Source: ©2019 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content
?“_7 r providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results. Morningstar www.Annuitylntel.com Total Sales by Company and Channel 4Q YTD 2018.
¥y
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Jackson
Distribution strength helped facilitate rapid FIA/FA growth

Jackson total FIA/FA market share up to 1.8% at HY19 (0.6% at HY18)

HY19 Industry FIA/FA sales by channel, %
Independent BD Market Share Bank Market Share

2.0%

5.8% Full Service

National BDs, 14%

1.5%
0.2%
HY 2018 HY 2019 HY 2018 HY 2019 Carier’
12%
Independent Agent Market Share Full Service National BD Market Share InSSSe?g;)nt
1.2% 1.2% 1.7%

Independent

Agent, 33% Other
Systems,
0.0% 4%
Direct
HY 2018 HY 2019 HY 2018 HY 2019 Response. 1%

. Source: LIMRA/Secure Retirement Institute (US Individual Annuity Participants Reports 2Q YTD 2018 and 2Q YTD 2019) and Jackson analysis
3!
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Jackson
HY 19 financial performance: sales shift in 1H 2019

Sales and deposits, $bn

($0.4bn in 1H 2018)

+ FA/FIA sales up to $1.4bn in 1H 2019
6.3

0.2 . 84 . 08

« Overall sales of $10.8bn in 1H 2019 4.9
($11.2bn in 1H 2018) 02
« Launched competitive FIA product in 44
early 2019
* Product expertise and distribution 102018  2Q2018  3Q 2018

relationships were already in place to
move mix

Statutory reserves by product type, %

2007 ($71bn) 1H 2018 ($233bn)

X

M Variable annuity [l FA/FIA M Institutional [ Life

* Value proposition centered on product
flexibility, service quality, and distribution
reach

 History of pricing discipline

o
I

i
bR
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1H 2019 ($245bn)

&
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Jackson
HY 19 financial performance: income measures

IFRS pre-tax operating profit Statutory operating income and
and after-tax net profit’, £bn remittances’, £bn

CEDENETD NG GEDRENCED R G

. 0.5
1.1 1.1 1.2
0.9 0.4
0.3
0.5 0.3
l 0.3*
o 0
-0.2
1H 2018 2H 2018 1H 2019 1H 2018 2H 2018 1H 2019
Pre-tax operating profit 2 represents IFRS Stat operating income?2 represents
m After-tax net profit 2 O shareholders’ equity3 m Remittances? O TAC?
~John Hancock reserve release’
* Operating profit reflects equity markets « Statutory capital drives dividend capacity
(fee base & DAC) and yields « 1H 2019 benefited from John Hancock
* Net profit reflects hedge results reserve release
1 Based on US life business
2 Based on a constant exchange rate basis
3 Based on a actual exchange rate basis
,;._\_:‘. " 4 Statutory operating income of £0.6bn ($0.8bn) includes £0.3bn (c.$350m) of John Hancock reserve releases
37/
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EEV post-tax net profit and
shareholder funds’, £bn

€410 5300

0.9 0.9

1H 2018 1H 2019

m EEV net profit? represents EEV
P O shareholders’ equity 3

« EEV net profit also captures PV of all
future fees

« Shareholder funds captures growth in
value of business over time
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Jackson
HY 19 financial performance: Statutory capital

6 months ended 1H 2019 Proforma 9 months ended 1H 2019
(Jackson total Jackson total
adjusted adjusted
capital capital
US$bn US$bn
31 Dec 2018 5.5 30 Sep 2018 (ex-Permitted Practice’) 4.6
Operating profit 0.8* Operating profit 1.2*
Reserves net of hedging (1.0)* Reserves net of hedging (0.1)*
Dividend (0.5) Dividend (0.5)
Other 0.1 Other 0.2
30 Jun 2019 4.9 30 Jun 2019 (ex-Permitted Practice’) 5.4
J J

» Positive capital generation with moderate VA
reserve/hedging losses over the past 9 months
*Operating profit includes ¢.$350m of benefit from John Hancock reserve release

**This differs from IFRS hedge results, due in part to this figure including all * This V\{aS accomplished despi’ge volatile eqUitY_marketS’
guarantee fees collected rather than just the attributed portion lower interest rates, and a dividend of $525 million

. 1 Permitted practice is a regulatory capital treatment that allows Jackson to carry swaps at book value rather than marked to market as would have been required by statutory accounting. This treatment mitigates against
*9,"—?7 r a one-sided mark to market in cases where statutory reserves may not respond to interest rates in the same way as the hedges (i.e. floored out reserves)

p A5
PRUDENTIAL INVESTOR AND ANALYST PRESENTATION SEPTEMBER 2019 52



