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This document may contain ‘forward-looking statements’ with respect to certain of Prudential's plans and its goals and expectations relating to its future financial
condition, performance, results, strategy and objectives. Statements that are not historical facts, including statements about Prudential’s beliefs and expectations
and including, without limitation, statements containing the words ‘may’, ‘will’, ‘should’, ‘continue’, ‘aims’, ‘estimates’, ‘projects’, ‘believes’, ‘intends’, ‘expects’,
‘plans’, ‘seeks’ and ‘anticipates’, and words of similar meaning, are forward-looking statements. These statements are based on plans, estimates and projections
as at the time they are made, and therefore undue reliance should not be placed on them. By their nature, all forward-looking statements involve risk and
uncertainty.

A number of important factors could cause Prudential's actual future financial condition or performance or other indicated results of the entity referred to in any
forward-looking statement to differ materially from those indicated in any such forward-looking statement. Such factors include, but are not limited to, future market
conditions, including the impact of the current Covid-19 pandemic;, future market conditions, including fluctuations in interest rates and exchange rates, the
continuance of potential for a sustained low-interest rate environment, and the impact of economic uncertainty, asset valuation impacts from the transition to a
lower carbon economy, inflation and deflation and the performance of financial markets generally; global political uncertainties; the policies and actions of
regulatory authorities, including, in particular, the policies and actions of the Hong Kong Insurance Authority, as Prudential’s new Group-wide supervisor, as well as
new government initiatives generally; the impact of continuing application of Global Systemically Important Insurer or ‘G-SII’ policy measures on Prudential; the
impact on Prudential of systemic risk policy measures adopted by the International Association of Insurance Supervisors; the impact of competition and fast-paced
technological change; the effect on Prudential’s business and results from, in particular, mortality and morbidity trends, lapse rates and policy renewal rates; the
physical impacts of climate change and global health crises on Prudential’'s business and operations; the timing, impact and other uncertainties of future
acquisitions or combinations within relevant industries; the impact of internal transformation projects and other strategic actions failing to meet their objectives; the
ability to complete a potential minority initial public offering of Jackson, or one of its related companies, or other strategic options in relation to Jackson, or one of
its related companies; the risk that Prudential’s operational resilience (or that of its suppliers and partners) may prove to be inadequate, including in relation to
operational disruption due to external events; disruption to the availability, confidentiality or integrity of Prudential’s IT information technology, digital systems and
data (or those of its suppliers and partners); any ongoing impact on Prudential of the demerger of M&G plc; the impact of changes in capital, solvency standards,
accounting standards or relevant regulatory frameworks, and tax and other legislation and regulations in the jurisdictions in which Prudential and its affiliates
operate; the impact of legal and regulatory actions, investigations and disputes; and the impact of not adequately responding to environmental, social and
governance issues. These and other important factors may, for example, result in changes to assumptions used for determining results of operations or re-
estimations of reserves for future policy benefits. Further discussion of these and other important factors that could cause Prudential's actual future financial
condition or performance or other indicated results of the entity referred to in any forward-looking statements to differ, possibly materially, from those anticipated in
Prudential's forward-looking statements can be found under the ‘Risk Factors’ in Prudential's Annual Report for the year ended 31 December 2019. Prudential's
2019 Annual Report is available on its website at www.prudentialplc.com.

Any forward-looking statements contained in this document speak only as of the date on which they are made. Prudential expressly disclaims any obligation to
update any of the forward-looking statements contained in this document or any other forward-looking statements it may make, whether as a result of future
events, new information or otherwise except as required pursuant to the UK Prospectus Rules, the UK Listing Rules, the UK Disclosure and Transparency Rules,
the Hong Kong Listing Rules, the SGX-ST listing rules or other applicable laws and regulations.
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Prudential plc
US business: reinsurance transaction and anchor equity investment

Summary
 Fully reinsured $27.6 billion’ of in-force FA and FIA liabilities to Athene

« Anchor equity investment by Athene in US business of $500m for an 11.1%?2 economic
interest in the enlarged common equity

Key benefits

« Important step consistent with intention to introduce third party capital to support
Jackson'’s strategic development

« Transactions estimated to increase Jackson’s RBC cover ratio by ~80%p? to c420-445%,
pro-forma as at 31 March 2020

- Reduces credit exposure*

* Preparations for a minority IPO of Jackson continue, alongside the active evaluation of
other options, with Prudential retaining full strategic flexibility in relation to the business

‘?‘;7 ’ 1. Valued under IFRS as at 31 March 2020.
-, 2. For which the voting interestis 9.9%.
3. The pro-forma estimates assume that the reinsurance of the Jackson fix d nd fixed index d nuity portfolio dth pt alin tme nt by Athene had both been completed as at 31 March 2020. Actual impacts could differ materially depending on the value of assets (including those to be transferred), liabilities and shareholders’ equity
PRUDENT'AL at the date the transactions are recorded in the financial statements and, in respect fth urance contract, on any clos gb I sheet prici g adjustments. 3

4. Under the terms of the agreement, Jackson National Life Insurance Col mp yh s fully rei d$276bll fI bilities to Athen: Lf Re Ltd, as at 31 Mar h2020 return for $28.2 billion of assets (principally bonds). Valued under IFRS as at 31 March 2020.



Prudential plc
Jackson: a leading provider of US retirement income solutions

Substantial and growing opportunity to provide solutions to help address the concerns of
the millions of Americans currently transitioning to and through retirement

« Leading provider of individual annuities, with proven and retained capabilities across the
annuity spectrum

* Long record of pricing discipline, effective risk management and product innovation

« Highly efficient, single IT operating platform, with a record of successfully sourcing and
integrating value adding bolt-on transactions

- Jackson will continue to explore opportunities to diversify its business over time,
subject to returns criteria
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Prudential plc
US business: reinsurance transaction

Cedes in-force FA and FIA liabilities

Assets transferred at cost

Athene

Jackson

US statutory

Ceding commission transferred to Jackson

Cedes $27.6bn in-force FA and FIA liabilities

$28.2bn assets transferred largely at market value

IFRS
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Prudential plc
US business: anchor equity investment

« $500m investment from Athene' to hold a 11.1% economic interest? in the enlarged
common equity of Prudential’s US business?

« Consistent with intention to introduce third party capital to support Jackson’s strategic
development

« The new capital invested will be deployed in Jackson, strengthening its capital base

« Anchor equity investment represents a long-term commitment to Jackson and its
development

T , 1. Athene Life Re.
33 2. Atheneh
PRUDENTIAL

. ene has no right to appoint Board members in respect of its shareholding and its shareholding voting rights will be limited to 9.9% following completion of the investment.
3. Investment into Brooke (Holdco 1) Inc.



Prudential plc
~80% point increase in Jackson’s RBC capital cover ratio

Jackson National, estimated pro-forma RBC cover ratio

~+80%p’

//\

~+60%p ~+20%p

31 March 2020, estimate Net reinsurance effects Equity investment 31 March 2020, pro-forma
o
= ;; ( 1. The pro-forma estimates assume that the reinsurance of the Jackson fixed and fixed indexed annuity portfolio and the capital investment by Athene had both been completed as at 31 March 2020. Actual impacts could differ materially depending on the value of assets (including those to be
? / transferred), liabilities and shareholders’ equity at the date the transactions are recorded in the financial statements and, in respect of the reinsurance contract, on any closing balance sheet pricing adjustments.
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Prudential plc
Prudential plc: pro-forma financial effects (IFRS)’

$ billions IFRS income IFRS equity

Reinsurance

1.2 (0.7)

Reinsurance transaction effect pre tax post tax, net UCGs? transferred

Equity investment?

Equity investment 0.5

PLC holding reduces to 88.9%, transfer to

non-controlled interests (1.2)

Total equity investment effect (0.7)

Combined effect (1.4)

1. The pro-forma estimates assume that the reinsurance of the Jackson fixed and fixed indexed annuity portfolio and the capital investment by Athene had both been completed as at 31 March 2020. Actual impacts could differ materially depending on the value of assets (including those to be transferred), liabilities and shareholders’ equity
at the date the transactions are recorded in the financial statements and, in respect of the reinsurance contract, on any closing balance sheet pricing adjustments.

2 2. Unrealised capital gains.

?’ ~; 3. The investment is expected to complete in July 2020 and the financial effects will correspondingly be updated using asset and liability values at the completion date.
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Prudential plc
Higher capital, lower credit exposure

Jackson Prudential pilc

Capital: ~+80%p’

Credit exposure?:

1

. The pro-forma estimates assume that the reinsurance of the Jackson fixed and fixed-index annuity portfolio and the capital investment by Athene had both been completed as at 31 March 2020. Actual impacts could differ materiality depending on the value of assets (including those to be transferred), liabilities and shareholders’ equity at
»;—} the date the transactions are recorded in the financial statements and, in respect of the reinsurance contract, on any closing balance sheet pricing adjustments. The estimated pro-forma impact on the Jackson RBC cover ratio, that the reinsurance of the Jackson fixed and fixed-index annuity portfolio and the capital investment by Athene
$ jf had both been as at 31 March 2020, is an estimated increase of 80 percentage points. On the same basis, the Group shareholder LCSM cover ratio is estimated to increase by 27 percentage points.
[ 2. Based on coverage of available capital over Group minimum capital requirement. Shareholder business excludes the available capital and minimum capital requirement of participating business in Hong Kong, Singapore and Malaysia.
PRUDENTIAL 3. Underthe terms of the agreement, Jackson National Life Insurance Company has fully reinsured $27.6 billion of liabilities to Athene Life Re Ltd, as at 31 March 2020, in return for $28.2 billion of assets (principally bonds). Valued under IFRS as at 31 March 2020.



Prudential plc
US business: reinsurance transaction and anchor equity investment

» Transactions with Athene are an important step supporting Jackson’s strategic development
 Deliver ~80% point’ increase in Jackson’s RBC cover ratio

« Jackson maintains its market leading annuity capabilities

* Preparations for a minority IPO continue, alongside the active evaluation of other options

A further update will be provided at HY20 results (August 11th)

=7/
p B s 1. The pro-forma estimates assume that the reinsurance of the Jackson fixed and fixed-index annuity portfolio and the capital investment by Athene had both been completed as at 31 March 2020. Actual impacts will alter depending on the value of assets and liabilities at the date the transactions are recorded in the financial statements
PRUDENTIAL and, in respect of the reinsurance contract, on any closing balance sheet pricing adjustments. 1 0
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