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FORWARD LOOKING STATEMENTS AND NON-GAAP MEASURES

Certain of the statements included in this presentation constitute forward-looking statements within the meaning of the U. S. Private Securities

Litigation Reform Act of 1995. Words such as fiexpects, g Opbolieeteass 007
Ashould, o Awill, o Ashall, 0 or var i a-tookiogistaternehts. Sarwahd-looking sfatements @&e ngaderbaseda | |y
on managementds current expectations and beliefs concer niinugialflnec.tandr e d

its subsidiaries. There can be no assurance that future developments affecting Prudential Financial, Inc. and its subsidiaries will be those

anticipated by management. These forward-looking statements are not a guarantee of future performance and involve risks and uncertainties.

Certain important factors that could cause actual results to differ, possibly materially, from expectations or estimates reflected in such forward-

l ooking statements can be found in the ARisk Factorso s &Oektfdrthewear nc | ud
ended December 31, 2016. Prudential Financial, Inc. does not intend, and is under no obligation, to update any particular forward-looking

statement included in this presentation.

This presentation also includes references to adjusted operating income and adjusted book value, as well as operating return on average equity,
which is based on adjusted operating income and adjusted book value. Consolidated adjusted operating income and adjusted book value are not
calculated based on accounting principles generally accepted in the United States of America (GAAP). For additional information about adjusted
operating income, adjusted book value and the comparable GAAP measures, including a reconciliation between the comparable measures,
please refer to our quarterly results news releases, which are available on our Web site at . Reconciliations are also
included as part of this presentation.

Prudential Financial, Inc. of the United States is not affiliated with Prudential plc which is headquartered in the United Kingdom.
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PGIM DISCLOSURES

Consider a fund's investment objectives, risks, charges and expenses carefully before investing. The prospectus arabsectusargriain this and other information
about the fund. For more information about a fund, click on the prospectus or summary prospectus link above. Redly treforeamgésting. Investing in mutual
funds involves risk. The investment return and principal value will fluctuate, and shares, when sold, may be wosttimortheirleriginal cost. Some investment
products have more risk than others.

The risks associated with each fund are expl ai nreids moa eg dairld ryt d en tehaacth &
achieved. Class Q and Class Z shares are available to individual investors through certain retirement, nsstiiallbcadiongpagrdms, and to institutions at an invest
minimum of $5,000,000. Please see the current prospectus for more detailed information.

This information has been prepared by PGIM, Inc.("PGIM"). PGIM is the primary asset management businda$ of Prudentia{ Fin@E |1 0) and i s a
with the US Securities and Exchange Commission. PFI, a company with corporate headquarters in the Ufymiammaraffiftatedidreatial plc, a company incorporatec
the United Kingdom.

These materials represent the views, opinions and recommendations of the author(s) regarding the econdastesyséitianisegsissters, or financial instruments
referenced herein. Distribution of this information to any person other than the person to whom it wasdtiginallg delvdredper sonds advi ser s
reproduction of these materials, in whole or in part, or the divulgence of any of the contents hereof, ofiftGIM pisqorodnisiéed. Certain information contained herein
been obtained from sources that PGIM believes to be reliable as of the date presented; however, PGIM canrsoy giataitéeftrenation, assure its completeness, ¢
warrant such information will not be changed. The information contained herein is current as of the dateafiessmiecas(oefeuehced herein) and is subject to chang
without notice. PGIM has no obligation to update any or all of such information; nor do we make any exptiessoraprpedtatoranas to the completeness or accur
or accept responsibility for errors.

These materials are not intended as an offer or solicitation with respect to the purchase or sale of arysatin#lywnettierfany investment management services «
should not be used as the basis for any investment decision. Past performance is not a guarantee or atrsdiabteitsdidattiability whatsoever is accepted for any lo
(whether direct, indirect, or consequential) that may arise from any use of the information contained irgpordeTfiesenmetdhials do not take into account individual
circumstances, objectives, or needs, and are not intended as recommendations of particular securities, dirsaratesd imstapeetita)lar clients or prospects. No
determination has been made regarding the suitability of any securities, financial instruments, or stdisgesfprospectsaFor any securities or financial instrumert
mentioned herein, the recipient(s) of this report must make its own independent decisions. Distributionaoy {héssofoathetidhdn the person to whom it was originall
delivered is unauthorized and any reproduction of these materials, in whole and in part, without prior doilisesht of PGIM is pro
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PGIM DISCLOSURES (CONT.)

The Morningstar Rating for funds, or "star rating", is calculated for mutual funds wireat leiatdry tinechatigeled funds and ogerled mutual funds are considered a
single population for comparative purposes. It is calculated based on a MAdjusjsthRRtskn measure that acayuwrasdtion in a managed product's monthly excess
performance, placing more emphasis on downward variations and rewarding consistent performance. The topat@fdrpféoeisih atats, the next 22.5% receive 4
stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. ditika@vgfall Maméhigstierived from a weighted average
the performance figures associated with-jtfvtereed 1§ear (if applicable) Morningstar Rating metrics. Theev&0is thrgear rating for-36 months of total returns,
60% fivgear rating/40% thyear rating for-809 months of total returns, and 5P8arli@ting/30% fixear rating/20¥¢eyear rating for 120 or more months of total return
While the ear overall star rating formula seems to give the most weigletopthieotl) the most recentyleaaepeod actually has the greatest impact because it is
included in all three rating periods.

© 2017 Morningstar, Inc. All rights reserved. The information contained herein (1) is proprietary to Montingptaviged (& may not be copied or distributed; and |
not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are resgesaitites $esaansdeanieom any use of this information. Pa
performance does not guarantee future results. Prudential does not review the Morningstar data and, for oejual tundgpdrformdnd check t he f u
most upo-date information concerning loads, fees, and expenses.

Mutual funds are distributed by Prudential Investment Management Services LLC, a Prudential Financial comp&WAarietnmesobeh &idtlates and PGIM, Inc. are
registered investment advisors and Prudential Financial companies. QMA is the primary business name of QuéstdeatateMar@gembally owned subsidiary of
PGIM, Inc. PGIM Fixed Income and PGIM Real Estate are units of PGIM, Inc.

© 2017 Prudential Financial, Inc. and its related entities. QMA, Quantitative Management Associates, JemmsonPGHddraabE3tate, the Prudential logo, and the
Rock symbol are service marks of Prudential Financial, Inc. and its related entities, registered in manggurisdictions worldw

These materials are for informational or educational purposes only. The information is not intended as irsrestaest @dwendatdon about managing or investing y
retirement savings. In providing these materials PGIM Investments is not acting as your fiduciary as defiteéd_bipdhe Departme

Mutual funds are not insured by the FDIC or any federal government agency, are not a deposit of or guaranybea kpfitigteankdmay lose value.
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VARIABLE ANNUITIES CASH FLOW ASSUMPTIONS

A

To

o Io Do D>

Present value of cash flows reflect total contract cash flows based upon the in force book of business and initial interest
rates as of 12/31/16. Excludes any benefit from release of capital and excess reserves. Each scenario reflects impact of
our dynamic lapse assumptions on policyholder behavior (lapse rates based upon in-the-moneyness and level of interest
rates)

Cash flows are shown on a present value basis, are discounted at projected U.S. Treasury rates, and reflect the results of
hedging activity

Baseline represents current assumptions based on GAAP best estimates as of 12/31/16. The Company updates its
assumptions annually in connection with reporting second quarter financial results.

Equity market return of 5.6% grading to 8.0% by year 6 and includes 2% dividend yield
Interest rates assume a 10 year U.S. Treasury of 2.45% grading to 4.0% by year 10
Policyholder behavior assumptions for guaranteed lifetime withdrawal benefit products only

Cash Flows assume Living Benefit Liability is managed using an asset liability management strategy which includes fixed
income instruments and derivatives
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RECONCILIATIONS BETWEEN ADJUSTED OPERATING INCOME AND THE COMPARABLE

GAAP MEASURE®)

($ millions)

Net income (loss) attributable to Prudential Financial, Inc.

Income attributable to noncontrolling interests

Net income (loss)

Less: Income from discontinued operations, net of taxes

Income (loss) from continuing operations (after-tax)

Less: Income attributable to noncontrolling interests

Income (loss) from continuing operations attributable to Prudential Financial, Inc.

Equity in earnings of operating joint ventures, net of taxes and earnings attributable to noncontrolling interests
Income (loss) from continuing operations (after-tax) before equity in earnings of operating joint ventures

Reconciling items:
Realized investment gains (losses), net, and related charges and adjustments
Investment gains (losses) on trading account assets supporting insurance liabilities, net
Change in experience-rated contractholder liabilities due to asset value changes
Divested businesses:
Closed Block division
Other divested businesses
Equity in earnings of operating joint ventures and earnings attributable to noncontrolling interests
Total reconciling items, before income taxes
Income taxes, not applicable to adjusted operating income
Total reconciling items, after income taxes
After-tax adjusted operating income
Income taxes, applicable to adjusted operating income
Adjusted operating income before income taxes

1) Represents results of the Financial Services Businesses (FSB) for periods prior to 2015.
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2011 2012 2013 2014 2015 2016
$3486 $ 479 $ (713) $1,533 $5642 $4,368
34 50 107 57 70 51
3,520 529  (606) 1590 5,712 4,419
35 17 7 11 - -
3,485 512 (613) 1579 5712 4,419
34 50 107 57 70 51
3,451 462  (720) 1522 5642 4,368
148 10 (48)  (41) (55) )
3,303 452 (672) 1563 5697 4,370
847 (2,809) (8,149) (4,130) 1,579 523
223 610  (250) 339  (524)  (17)
(123)  (540) 227  (294) 433 21
- - - - 58  (132)

90  (615) 29 167 66)  (84)
27)  (29) 28 44 58 (5)
810 (3,383) (8,115) (3,874) 1,538 306
424 (816) (2,857) (1,082) 490 43
386 (2,567) (5258) (2,792) 1,048 263
2017 3019 4586 4355 4649 4,107
1,023 1,008 1783 1537 1582 1,292
$3,940 $4027 $6,369 $5892 $6,231 $5,399




RECONCILIATIONS FOR PRE-TAX ADJUSTED OPERATING INCOME EXCLUDING
MARKET DRIVEN AND DISCRETE ITEMS®)

1)
2)

3)
4)

($ millions)
2011 2012 2013 2014 2015 2016
Pre-tax adjusted operating income® $3940 $4,027 $6,369 $5892 $6,231 $5,399

Reconciling items:

Unlockings and experience true-ups® (202) (10) 574  (420) 220  (310)
Integration costs for Hartford Life - (15) (52) (32) a7 -
Gains on sales of business/investments® 394 26 66 - - -
Impact of earthquake in Japan (69) - - - - -
Debt extinguishment costs - (31) (27) - - (36)
Integration costs for Star/Edison (213) (138) (28) - - -
Other® (119) (43) - - (80) (14)
Sub-total (209) (211) 534 (452) 123 (360)

Pre-tax adjusted operating
income excluding market driven and discrete items $4149 $4238 $5835 $6,344 $6,108 $5,759

As disclosed in company earnings conference call presentations and earnings releases available at www.investor.prudential.com. Represents results of FSB for periods prior to 2015.
Includes adjustments to reflect updated estimates of profitability based on market performance in relation to our assumptions in each period, as well as annual reviews of actuarial
assumptions and refinements of reserves and amortization of deferred policy acquisition and other costs. Includes charge for potential contract cancellations in 2015.

Includes gain on sale of investment in Afore XXI, as well as an impairment and gains on certain other investments.

Includes charges related to the administration of certain separate account investments, true-up of legal reserves and employee benefit accruals, and impairments and write-offs of
intangible assets.
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RECONCILIATION FOR EARNINGS PER SHARE EXCLUDING MARKET DRIVEN AND
DISCRETE ITEMS®

Adjusted Operating Income basis: 2011 2016
Earnings Per Share $ 597 $ 9.13

Reconciling items:

Unlockings and experience true-ups®® (0.27)  (0.45)
Debt extinguishment costs - (0.05)
Gains on sales of businesses/investments® 0.53 -
Integration costs for Star/Edison (0.29) -
Impact of earthquake in Japan (0.09) -
Other ¥ (0.16)  (0.02)
Sub-total (0.28) (0.52)

Earnings Per Share - excluding market driven and discrete
items $ 625 $ 9.65

1) Asdisclosed in company earnings conference call presentations and earnings releases available at www.investor.prudential.com. Diluted; based on after-tax AOI; tax effect for market
driven and discrete items at 35%. 2011 represents results of FSB.

2) Includes adjustments to reflect updated estimates of profitability based on market performance in relation to our assumptions in each period, as well as annual reviews of actuarial
assumptions and refinements of reserves and amortization of deferred policy acquisition and other costs.

3) Includes gain on sale of investment in Afore XXI and gains on certain other investments.

4) Includes true-up of legal reserves.
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RECONCILIATIONS BETWEEN ADJUSTED BOOK VALUE AND THE COMPARABLE GAAP

MEASURE®)

($ millions, except per share data)

GAAP book value

Less: Accumulated other comprehensive income (AOCI)

GAAP book value excluding AOCI

Less: Cumulative effect of foreign exchange remeasurement and currency
translation adjustments corresponding to realized gains/losses

Adjusted book value

Number of diluted shares

GAAP book value per common share - diluted®
GAAP book value excluding AOCI per share - diluted
Adjusted book value per common share - diluted

December 31,

2011 2012 2013 2014 2015 2016
$ 32694 $ 37,006 $ 33885 $ 40,981 $ 41,890 $ 45,863
5,077 9,990 8586 15882 12,285 14,621
27,617 27,016 25299 25099 29,605 31,242
958 (179)  (2,818)  (4,783)  (3,747)  (3,199)
26,659 27,195 28117 29,882 33352 34,441
475.1 468.2 468.7 4615 453.2 436.2
68.81 79.04 72.30 88.80 9239  104.91
58.13 57.70 53.98 54.39 65.32 71.62
56.11 58.08 59.99 64.75 73.59 78.95

1) Book value per share of Common Stock including AOCI as of December 31, 2016 includes a $500 million increase in equity and a 5.75 million increase in diluted shares reflecting the
dilutive impact of exchangeable surplus notes when book value per share is greater than $86.92. Book value per share of Common Stock including AOCI as of December 31, 2015
includes a $500 million increase in equity and a 5.6 million increase in diluted shares reflecting the dilutive impact of exchangeable surplus notes when book value per share is greater
than $88.90. Book value per share of Common Stock including AOCI for periods as of December 31, 2014 and prior excludes the impact of exchangeable surplus notes due to the anti-

dilutive impact of conversion.
@1 Prudential
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RECONCILIATION FOR U.S. BUSINESSES PRE-TAX ADJUSTED OPERATING INCOME
EXCLUDING MARKET DRIVEN AND DISCRETE ITEMS(®)

($ millions)
2016

U.S. Businesses pre-tax adjusted operating income $ 3,863
Reconciling items:

Annual review of actuarial assumptions and reserve refinements @ (369)

Individual Annuities - Market unlockings and experience true-ups® 134

Retirement - Costs relating to legal matters (14)
Subtotal $ (249)
U.S. Businesses pre-tax adjusted operating income

excluding market driven and discrete items $ 4,112

1) Asdisclosed in company earnings conference call presentations and earnings releases available at www.investor.prudential.com.
2) Includes refinements of reserves and adjustments of amortization of deferred policy acquisition and other costs.
3) Includes adjustments to reflect updated estimates of profitability based on market performance in relation to our assumptions.
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RECONCILIATION FOR ANNUITIES PRE-TAX ADJUSTED OPERATING INCOME
EXCLUDING MARKET DRIVEN AND DISCRETE ITEMS(®)

($ millions)
2012 2013 2014 2015 2016
Annuities pre-tax adjusted operating income $ 1039 $ 208 $ 1467 $ 1,797 $ 1,765
Reconciling items:
Market unlockings and experience true-ups® 187 395 (143) 103 134
Annual review of actuarial assumptions and reserve refinements® (106) 301 14 31 4
Other® (9) ] . . ]
Subtotal 72 696 (129) 134 138
Annuities pre-tax adjusted operating income
excluding market driven and discrete items $ 967 $ 1389 $ 159 $ 1663 $ 1,627

1) Asdisclosed in company earnings conference call presentations and earnings releases available at www.investor.prudential.com.

2) Includes adjustments to reflect updated estimates of profitability based on market performance in relation to our assumptions in each period and charge for potential contract
cancellations in 2015.

3) Includes refinements of reserves and adjustments of amortization of deferred policy acquisition and other costs.

4) Includes impairment of intangible asset.
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RECONCILIATION FOR INDIVIDUAL LIFE PRE-TAX ADJUSTED OPERATING INCOME
EXCLUDING MARKET DRIVEN AND DISCRETE ITEMS(®)

($ millions)
2013 2014 2015 2016
Individual Life Insurance pre-tax adjusted operating income $ 583 $ 498 $ 635 $ 79
Reconciling items:
Annual review of actuarial assumptions and reserve refinements® 27 (72) 48 (420)
Integration costs for Hartford Life (51) (32) (17) -
Subtotal (24) (104) 31 (420)
Individual Life Insurance pre-tax adjusted operating income
excluding market driven and discrete items $ 607 $ 602 $ 604 $ 499

1) Asdisclosed in company earnings conference call presentations and earnings releases available at www.investor.prudential.com.
2) Includes refinements of reserves and adjustments of amortization of deferred policy acquisition and other costs.
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RECONCILIATION FOR GROUP INSURANCE PRE-TAX ADJUSTED OPERATING INCOME
EXCLUDING MARKET DRIVEN AND DISCRETE ITEMS(®)

($ millions)
2012 2013 2014 2015 2016
Group Insurance pre-tax adjusted operating income $ 16 $ 157 $ 23 3% 176 $ 220
Reconciling items:
Annual review of actuarial assumptions and reserve refinements® 7 45 (107) 28 41
Increase to legal reserves (20) - - - -
Subtotal (13) 45 (107) 28 41
Group Insurance pre-tax adjusted operating income
excluding market driven and discrete items $ 29 $ 112 3 130 $ 148 $ 179

1) Asdisclosed in company earnings conference call presentations and earnings releases available at www.investor.prudential.com.
2) Includes refinements of reserves and adjustments of amortization of deferred policy acquisition and other costs.
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STRONG RETURNS AND CASH FLOWS DRIVEN BY HIGH QUALITY BUSINESSES

A A complementary mix of businesses with competitive advantages

Differentiated International business model with high returns and solid growth
prospects

Leading provider of Retirement servic
Transfer business

Top 10 Asset Manager with over $1 trillion in AUM and more than a decade
of positive third party net flows

capture widening opportunities of an aging population

/
//l > Broad capabilities to provide lifetime income solutions through Annuities to

Steady growth prospects through diversified portfolio of U.S. Individual and
Group protection businesses

Business mix contributes to superior financial strength, a key to our customer
value proposition
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THE 6 BLANCING ACTO

Cash

Growth

and Generation
Return on and
Equity Deployment

Volatility
and
Risk

BALANCE PRODUCES SUPERIOR FINANCIAL STRENGTH AND SHAREHOLDER VALUE CREATION
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SUPERIOR RETURN PROFILE

A Expect to continue to produce superior ROEs, while navigating market headwinds,
investing in long-term growth initiatives, and maintaining a balanced risk profile

objective of
12% to 13%

g
cZ
o
EQ
2=
x 2
S
=2
'% w Near to
5 8-, intermediate
o® term ROE
Oo
>
<

2012 2013 2014 2015 2016 2017

1) EPS based on adjusted operating income (AOI) excluding market driven and discrete items taxed at a 35% rate for purposes of EPS and ROE calculations.
2) Based on after-tax AOI excluding market driven and discrete items and adjusted book value as shown in disclosure section; 2012-2014 reflects results for Financial Services
Businesses (FSB); 2015 and thereafter represents Prudential Financial, Inc. (PFI).
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SoLID COMPOUNDING OF SHAREHOLDER VALUE

A Adjusted book value per share growth plus dividends, a key metric for shareholder value
creation, has compounded at 10% annually over five years

Cumulative dividends
per share $10.74

Adjusted BVPS $78.95,
growth of 7% annually®

2012 2013 2014 2015 2016

Cumulative Dividends Per Share
Adjusted Book Value Per Share®®

1) Annual growth rate from 2011 adjusted book value per share (BVPS) of $56.11.
2) See reconciliation to GAAP book value in disclosure section. Amounts attributable to PFI; represents results of the former FSB for periods prior to 2015.
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STRONG HISTORY OF CAPITAL DEPLOYMENT AND TOTAL DEBT REDUCTION

A Nearly $18 billion of capital and cash deployed over the last five years(?) toward
shareholder return, M&A and total debt reduction, further evidencing our financial

strength 2012-2016
(% billions)

Debt Dividends
Reduction $4.9

$6.0

Share
Repurchases
$5.4

1) Represents cumulative capital deployed from 2012-2016 toward share repurchases, Common Stock dividends and M&A in addition to repayment of total debt.
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BUSINESS Mix DRIVES A BALANCED RISK PROFILE ( A,

A Business mix drives a risk profile that is well balanced between insurance and market risks

Market

Insurance
Risk

Risk

Equity and
Real Estate

Gross
Risk
Profile®

Earnings®

Asset
Management

Retirement

U.S.
Insurance

Interest Rate

1) Represents segment contribution to 2016 pre-tax AOI, excluding market driven and discrete items as shown in disclosure section, and Corporate & Other.

2) Represents risk contribution to Risk Adjusted Capital, which is a risk-sensitive view of capital that is independent of regulatory factors and formulas. Data as of December 31, 2016.
Percentages reflect gross risk prior to netting or diversification benefits either within or between risk types. Insurance risks include mortality, longevity, morbidity and policyholder
behavior.
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NAVIGATING THE EVOLVING REGULATORY ENVIRONMENT

International
Accounting Standards
Board ®

National Association of
Insurance Commissioners
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Y TAKEAWAYS
A Financial Strength a key value proposition
A Attractive and balanced portfolio of businesses that produce superior returns

A Steady growth prospects with continued initiative spending to capture longer term opportunities

A Balance sheet strength, capital position and cash generation support disciplined shareholder return and
financial flexibility

A Continue to navigate the evolving regulatory environment

A Focus on talent and leadership enables execution, fosters innovation and builds long-term success

KE
. A Diversified source of earnings mitigate impacts of market headwinds
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KEY MESSAGES

' A Our U.S. Businesses generate high-quality, diversified earnings

V' Our business fundamentals are strong

\/ We earn attractive returns on new business

A We are pursuing attractive growth opportunities in institutional, employer,
and individual markets

' A Our investments in strategic initiatives are generating tangible benefits
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HIGH-QUALITY, DIVERSIFIED SOURCES OF EARNINGS

2016 AOI@D
$4.1 billion

Asset
Management

19%

Annuities
40%

Retirement

25%

Individual Life
12%

Group Insurance

4%

Strong Fundamentals

AHealthy pension risk transfer market
A Strong Asset Management 3'd party flows
A Diversified Annuities sales

AHigh persistency in Full Service and
Group Insurance

A strong Individual Life sales
A Controlled growth in Group Insurance

A Low interest rates

AFee pressures and trend towards lower
cost/passive strategies

A Runoff of existing blocks of business
ARegulatory uncertainty

1) Pre-tax Adjusted Operating Income (AOI) excluding market driven and discrete items as shown in disclosure section.
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STRONG BUSINESS FUNDAMENTALS DRIVE U.S. BUSINESS GROWTH

Annual Growth Over 5 Years®

14%
12% Contribution from 2013
Hartford acquisition®
10%
8%
6%
4%
2%
o L
-2%
Asset Retirement Group Life Annuities
Managem3ent Account Insurance4 Insurance Account
AUM® Values Revenues®”  Revenues® Values
Institutional Employer Individual

1) Represents compound annual growth rate from 2011-2016.

2 I'n January 2013, I ndi vidual Life Insurance acquired T h asinksa througloarreinsufance mansadtianl Ser vi ces
3) Represents third party assets under management.

4) Represents premiums, policy charges and fees income.
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GROWTH OPPORTUNITIES

Institutional

Management

Group Insurance

Life Insurance

@ Prudential

Asset

Employer

Retirement

Individual

Annuities

ABroadening investment solution capabilities, expanding global footprint, and building
out multi-manager model

Alnvesting in talent, infrastructure, and distribution capabilities

AlLeveraging strong pension risk transfer pipeline to expand market-leading position
ADeepening employer and participant relationships through Financial Wellness platforms

ADiversifying product portfolios
ADeveloping more simplified, outcome-oriented solutions
AExpanding customer access
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STRATEGIC INVESTMENTS

AFinancial Wellness
ASimplified products and

outcome-oriented solutions Strategic Business
AEnhanced distribution Investments g rowth
ACustomer experience
ATalent

A substantial portion of new initiative spending is funded by efficiency gains across our businesses
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PRUDENTIAL PATHWAYS

ALaunched in 2015 to provide financi al
extensive customer base

AAdopted by nearly 250 employers, representing approximately 3 million
employees

AProving to be a differentiating capability in the marketplace

Prudential

AEnhanced with a digital component in 2017 PATHWAYS

A Financial Wellness Series

—
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SUMMARY

A High-quality, diversified sources
of earnings

A Growth opportunities in
institutional, employer, and
individual markets

A Strategic investments, with
emerging benefits

#> Prudential

Financial Strength Symposium 6.6.2017

Complementary mix
of high-quality
businesses,

with long-term

growth potential




@ Prudential

PRUDENTIAL FINANCIAL, INC.
RETIREMENT

PHIL WALDECK
PRESIDENT




KEY MESSAGES

A Leading provider in chosen Institutional and Full Service retirement markets
with broad range of retirement products and services

A Differentiated capabilities drive long-term growth opportunities in attractive
markets including Pension Risk Transfer, Full Service and Stable Value

A Increasing leverage of Prudential's broad capabilities to expand customer
solutions, including financial wellness programs

' A Well managed risks support solid results across market conditions
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OPPORTUNITIES AND CHALLENGES

Opportunities Challenges

APRT momentum with both funded and longevity A$3 billion of new funded PRT and $1 billion
reinsurance counterparties longevity business required to offset annual in

. . . force run off
Alnstitutional de-risking opportunities more

attractive as macro environment improves ASustained low interest rate environment
_ - o continues to challenge spread earnings 1
Alncreasing capabilities to address individual mitigated by asset liability management

financial wellness through worksite solutions

_ _ _ ACompetitive market dynamic necessitates
Alnnovation to address evolving market needs in ongoing needs for efficiencies and innovation

Full Service and Institutional businesses
AlLarger case size focus adds more uncertainty

AGrowth opportunities in _targe_ted Full S_ervice and lumpiness to account value growth
markets (Mid to Large size clients, Retirement
Coverage Solutions, etc.) ARegulatory and tax uncertainty

@ Prudential Financial Strength Symposium 6.6.2017



SoLID BUSINESS GROWTH

Account Values®
($ billions)

2 63
$290 61 60
2 57
73 70 67
61 |||||| |||||| ““‘\ “““
2012 2013 2014 2015 2016

u Full Service ®Other IIP = Investment Only Stable Value = Funded PRT = Longevity Reinsurance

1) As of end of period.
2) Annual growth from December 31, 2011 account values of $230 billion.
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DIFFERENTIATED CAPABILITIES DRIVE GROWTH OPPORTUNITIES

A Prudential is well positioned to benefit from U.S. funded PRT market growth
A Continued leadership position in Jumbo cases
A Renewed focus on specific segments of Non-Jumbo market

Differentiated Approach U.S. Funded Sales

(% billions)
Execution Transaction $14.4 $14.3
Confidence Structure
\ $9.3
69% 72%
Meet Cllent Needs 50% 354 550
0 $3.9
) / Market Pru Market Pru Market Pru
Liability Asset 2014 2015 2016
Management Capabilities I Jumbo (> $1B) Non-Jumbo (< $1B)

Source: LIMRA Group Annuity Risk Transfer Survey 4Q 2016.
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WELL MANAGED PRT BUSINESS Mix®

A Prudently diversified business mix with strong risk management
A Good underwriting performance on existing book
I Expect to produce | RR6s at or above our 11% t

Geographic Distribution Age Distribution Industry Distribution

7%
17% Below 60
33% 37%
26% 60-69
19%
m70-79
9% 80 and Above o

Northeast U.S. Midwest U.S. Telecomm Auto Mig = Paper Mig_
m South U.S. West U.S. Average age: ~75 years Chemicals ~ ®Electronics  * Backbook®
EU.K. u Other

A Also well-diversified by gender, benefit size and occupation (Blue/White collar)

A Average Liability Duration: U.S. Funded: 8 i 9 years ; Longevity Re: 12 i 16 years

1) As of 12/31/2016.
2) Backbook represents groups of smaller pension plans primarily in the following industries: Shipping, Engineering, Financial, Publications/Printing, and Airlines.
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RETIREMENT - SUMMARY

A Leadership positions in
attractive select markets

Strong and well managed

A Best in class pension risk

transfer capabilities in force block with future
A Proven risk management and growth opportunities
underwriting capabilities /

provides solid earnings

A !Demonstrated innovation and / and return prospects
increased leverage of broader
Prudential capabilities support
growth opportunities
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@ Prudential

PRUDENTIAL FINANCIAL, INC.
GROUP INSURANCE

ANDREW SULLIVAN
PRESIDENT




KEY MESSAGES

A Aleading U.S. provider of group life and disability insurance

A Steady revenue growth prospects while maintaining pricing discipline

A Long-term opportunity to expand margins through revenue growth and
expense efficiencies

A Opportunity to deepen employer and participant relationships with the
financial wellness platforms

' A Strengthened underwriting supports greater earnings consistency
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OPPORTUNITIES AND CHALLENGES

Opportunities Challenges

A Maintain strong National segment market share A Highly competitive and mature market
while growing Premier segment

A Enhanced underwriting tools and predictive

: . : : ) A Pricing discipline may limit pace of revenue
analytics to improve risk selection and increase

expansion
return prospects
APositioned to meet emplcyersd increased focus
on improving empl oyeeso £ Napdtoedicatg congumers an goyesage
through cross business initiatives shortfalls and changing employee behavior to

take action to address
A Focused on driving organizational and process

efficiencies to improve customer experiences
and cost containment
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A LEADING PROVIDER OF GROUP INSURANCE

Market Position & Market Share@

A Providing benefit experiences that
help create and protect financial
wellness

Group Life

Group Disability

A Broad product portfolio providing

coverage to over 15 million U.S. Book of Business Premium Mix®
workers

I Group Life and AD&D Products Segments

I Group Short-Term and Long-Term _ National (>5,000

I Absence Management c Premier

g roup )

I Voluntary Disability (100 - 5,000

employees)

1) Based on in force premiums, 2016 LIMRA Studies.
2) For year ended December 31, 2016.
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STRENGTHENED UNDERWRITING SUPPORTS DISCIPLINED GROWTH

A Underwriting actions have
resulted in improved benefits
ratios to within targeted
range: 87% - 91%

A Resumed controlled growth
in 2016

1) Represents premiums, policy charges and fees.

2) Benefits ratio excluding impact of market driven and discrete items.

#> Prudential

($ billions)

$4.9

2012 2013 2014 2015

. . (2
=== |nsurance Revenues® ——Benefits Ratio”

Financial Strength Symposium 6.6.2017

2016



SUMMARY

A Revenue growth strategies
with pricing discipline

A Enhanced focus on
attractive markets

A Strengthened underwriting

A Operating efficiency
opportunities

A Positioned to meet
financial wellness needs

#> Prudential

Financial Strength Symposium 6.6.2017

Underwriting actions and

strategic initiatives

position business for

profitable growth




@ Prudential

PRUDENTIAL FINANCIAL, INC.
INDIVIDUAL LIFE INSURANCE

KENT SLUYTER
CHIEF EXECUTIVE OFFICER
INDIVIDUAL LIFE INSURANCE & PRUDENTIAL ADVISORS



KEY MESSAGES

A Distinctive product portfolio and multi-channel distribution network that provide broad
market access and risk diversification

A Capitalized on the Hartford acquisition to drive growth, increase scale and enhance
capabilities and distribution

A Adapting to changing economic and regulatory environments while maintaining pricing
and risk management discipline

A Investing in capabilities to simplify solutions and enhance customer experience

A Pursuing cross business opportunities to distribute worksite solutions through
Prudential Advisors
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OPPORTUNITIES AND CHALLENGES

Opportunities Challenges
ACapitalize on full product suite to increase AShifting consumer expectations for products,
penetration in existing distribution relationships education, purchase process and insurance
relevance

AFurther expand our reach through new third party
distribution relationships and captive distribution

AAdaptation to potential emerging disruptive
growth

technologies for customer access

AStreamline underwriting process and consumer _ _
experience through technology, data and ASustained low interest rates
analytics
AHighly competitive and mature market
ACross business partnership to extend retail

advice and solutions to our worksite relationships ARegulatory, tax and economic uncertainty

@ Prudential Financial Strength Symposium 6.6.2017



SALES GROWTH AND PRODUCT STRATEGY

ASales increases have contributed to ~5% annual in force growth from 2014-2016

A Ir)d|V|d_u_aI Itlfe actively manages the_ . Life Sales by Product
diversification of prOdUCt risk by malntalnlng a Based on Annualized New Business Premiums
well balanced portfolio

$630 M
. . $591 M

A Leadership positions across products support 13% 15%

strong sales as marketplace demands pivot $452M 15%

12%
15% 31%
A Persistent low interest rates and regulat 3%
gulatory

. 40%
changes have influenced our product strategy
and mix of sales - 37% 39%

A Broad product portfolio enhances value 2014 2015 2016
proposition to distributors seeking to optimize
Cal’rlel’ I’e|atI0nShIpS mmmm Guaranteed Universal Life Term Life

mmmm Al Other Universal Life B Variable Life
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CLAIMS CONSISTENT WITH EXPECTATIONS

A While inherently variable, since 2006 our mortality experience has been in line with expected levels.
This also reflects more favorable expectations over time.
($ millions)

$58

%31 -$11 -$1 -$19 -$16

$11 $24 $11

-$84
2006 2007 2008 2009 2010 2011 2012 2013% 2014 2015 2016

Bl Total Actual Net Death Claims
= Expected Net Death Claims
Variance to Expected®

1) Begins to include the acquired Hartford block.
2) Excludes mortality related reserve updates and amortization.
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SUMMARY

A Strong business fundamentals

Positioned for
A Broad product, distribution,

and service capabilities

sustained growth

and solid returns
A Robust risk management
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@ Prudential

PRUDENTIAL FINANCIAL, INC.
ANNUITIES

L ORI FOUCHE
PRESIDENT




KEY MESSAGES

. A Strong market position providing secure retirement income solutions
. A Solid expected return on assets and cash flow generation
. A Enhanced risk management reduces capital volatility

. A Sustained progress diversifying our business

. A Growth potential through expanded buyer universe
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PRUDENTIAL ANNUITIES T OPPORTUNITIES AND CHALLENGES

A Large and seasoned block produces A Maturing block and near-term sales
attractive earnings and cash flows uncertainty
A Product diversification reduces risk profile A Managing product complexities
A Expand portfolio of solutions including A Adapting products to advisor and
simplified and lower cost products consumer demands
A Growing demand for retirement income A Regulatory and tax uncertainty
solutions
A Less attractive benefit offerings in low
A Long-term opportunity to expand buyer interest rate environment
universe
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SOLID RETURN ON ASSETS

A Large in force block with stable returns and solid cash flows

(% billions) 1.02% 1.06% 1.06%
0.96%
$158.7 $156.8
0.76% $154.1 $152.9
$135.3 I I
2012 2013 2014 2015 2016
mmmm Account Values ROAs™

1) Pre-tax AOI excluding market driven and discrete items divided by average account values based on daily averages of separate accounts.
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CONTINUED SALES DIVERSIFICATION(®)

A Better diversification in product sales reduces risk and sales volatility

2012 2014 2016
Other Other Other
9% PPl 10% PPl 50

Il Highest Daily Lifetime Income (HDI) Prudential Premier Investment (PPI)
[ Prudential Defined Income (PDI) Other

1) Sales represent gross sales.
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SUMMARY

A Product diversification drives
continued growth opportunity

A Well managed risk and
strong expected cash flows

A Broadening buyer universe,
including worksite access
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Solid in force earnings

and cash flow with long-

term growth opportunities




