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KEY MESSAGES

@ Prudential

PGIM is strongly-positioned as a diversified global active asset manager with a distinct
multi-manager model

PGIM has robust underlying fundamentals and delivers attractive returns for Prudential’s
shareholders

PGIM's strategic initiatives have driven notable expansion in the business since 2010

PGIM'’s capabilities and investments in alternatives, U.S. retail and international well position
us for continued growth and ability to meet the evolving needs of our clients



AGENDA

Leading Global Asset Manager

Robust Underlying Fundamentals

Strategic Initiatives: Progress Made

Strategic Initiatives: Growth Opportunities
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WELL-DIVERSIFIED REVENUE BASE

Asset Management Fees by Asset Class® e 5094 of fees from higher growth areas?

$676 mn from real assets®& alternatives
$335 mn from private credit
$200 mn from non-U.S. equities

$123 mn from liability-driven and
outcome-oriented solutions

= Public Fixed Income

= Private Fixed Income & Equity tati i

m Public Equity $123 mn from quantitative strategies
m Real Estate

® Commercial Mortgages

(1) Based on asset management fees as of December 31, 2018.
(2) As of December 31, 2018. Categories may overlap; represents asset management fees from all PGIM revenue sources.
(3) Includes real estate, infrastructure, energy, and natural resources strategies.
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STRONG THIRD-PARTY CLIENT BASE

Asset Management Fees by Client Type 1,400+ third-party institutional clients
91 clients have over $1 bn invested with us
158 of the top 300 Global Pension Funds!

23 of the 25 largest U.S. corporate pension plans?

19 of the 25 largest U.S. public pension plans?

™ Institutional = Retail = General Account 5th fastest organic U.S. mutual fund AUM growth?

As of December 31, 2018, unless otherwise indicated.

(1) P&l/Towers Watson Top 300 Pension Funds ranking, data as of December 31, 2017, published September 2018.

(2) Based on U.S. Plan Sponsor rankings in Pensions & Investments as of September 30, 2017, published February 2018.

(3) Strategic Insight/Simfund FY 2018. Ranking only references long term mutual funds, and does not include ETF and money markets in comparison. Results may differ from
PGIM Investments (Strategic Insight/Simfund excludes Day One and private funds).
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STRATEGICALLY INTERTWINED WITH PRUDENTIAL PARENT

PGIM creates value through PGIM benefits from

= Strong, stable fee-based earnings with solid returns
and favorable growth prospects

= High net investment income margins for the
General Account

= Enhanced competitiveness through privates and
commercial mortgage loans

= Deep, specialized investment expertise

@ Prudential

General Account as anchor client
Opportunity to compete on affiliated platforms
Access to seed capital

Long-term perspective enables investing for
future growth

Control and risk management infrastructure



GLOBAL FOOTPRINT

PGIM global brand launched in January 2016

Luxembourg
Chicago
Minneapolis Dublin—
_ Frankfurt
Memphis \ I—-Boston London | — Munich Seoul
San Francisco —l | 1 NewYork Paris N Milan i
Los Angeles— 1. L Newark —Tokyo
Dallas—————— L Madison Shanghai
Atlanta —— : Taipei
Arlington L—H K
J Orlando ong Rong
Mexico City pliami
Mumbai
Singapore l_gydney

= 1,250+ investment professionals = $340 bn of AUM! from non-US clients = 37 offices in 15 countries

Data as of December 31, 2018.
(1) AUM from non-US clients includes affiliates.
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POSITIONS OF STRENGTH

Ranking Based on Worldwide Assets

TOP 10 ASSET MANAGERS! ASSETS
($ bn) : 5
Alternatives Asset Manager

1  BlackRock $6,288
2 Vanguard Group $4,940 ‘J" :
iat
3 State Street Global Advisors $2,782 O p Real Estate Manager Worldwide
4 Fidelity Investments $2,449 _
5  BNY Mellon Investment Management $1,893 1) é‘f:g_ttssl?r;?:e_ztgem Grade
| |
6  The Capital Group $1,778 \ ) J
7 JP Morgan Asset Management $1,714 Forei £
. oreign manager or Japanese
8  Amundi $1,709 . . :
discretionary pension assets®
9  The Goldman Sachs Group $1,494

Prudential Financial? $1,394

(1) Pensions & Investments Top Money Manager’s list, May 28, 2018. AUM as of December 31, 2017.

(2) Worldwide AUM includes assets managed by PGIM and Prudential’s non-proprietary AUM.

(3) Willis Towers Watson Global Alternatives Survey, July 2017. AUM as of December 2016. Ranking is based on the aggregate AUM aggregated by parent company in all alternative assets
classes, regardless of sub-asset class.

(4) IPE Real Assets, Real Estate Managers by Worldwide AUM as of June 30, 2018. Publication as of November/December 2018 issue.

(5) Investment Grade Credit Manager Survey, IPE International Publishers Limited, January 2018.

(6) Nenkin Joho by R&lI, the Investment Trust Associates of Japan, January 2018. AUM as of September 30, 2017.
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DISTINCT MULTI-MANAGER MODEL

PGIM JENNISON QMA, PRUDENTIAL PGIM PGIM REAL

FIXED ASSOCIATES A PGIM CAPITAL REAL ESTATE ESTATE
INCOME COMPANY GROUP FINANCE
$743 bnt $161 bn? $109 bn3 $83 bn $73 bn* $63 bn

PGIM GLOBAL
PARTNERS

PGIM
INVESTMENTS

$93 bn® $100 bnb

= Deep, specialized investment expertise combined with the scale to compete

= |nvestment-centric culture strongly aligned with clients’ interests

= Culture of partnership and nimble decision making within each boutique

= Incentives aligned with each boutique’s investment and business performance
= Well-diversified across public and private asset classes

= Controls and risk management infrastructure integrated with Prudential

Amounts as of December 31, 2018. (1) Includes $12 billion in assets managed by PGIM Fixed Income for affiliated businesses, $114 billion in PGIM Japan assets, and $117 million of
which is sub-advised by Prudential Capital Group. (2) Includes equity $97 billion and fixed income $63 billion. (3) Includes $65 billion in directly managed mandates, $44 billion of
institutional and retail assets managed by various affiliated and third-party managers. (4) Gross assets are shown. Net assets under management equal $50 billion. (5) Represents total
combined assets of the PGIM Global Partners businesses, including $89 billion from joint ventures in which Prudential does not have a controlling interest, and therefore does not
correspond to assets under management and administration as reported by Prudential Financial. AUM also includes $6 billion in assets sub-advised by other PGIM units and included
in their totals. (6) Sub-advised by other PGIM units and included in their totals.

@ Prudential
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Strategic Initiatives: Progress Made

Strategic Initiatives: Growth Opportunities
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STRONG INVESTMENT PERFORMANCE

Percentage of PGIM AUM!
Outperforming Benchmark?

Q7%
sy ’ 89%
0 7 30/ of PGIM’s retail mutual fund assets
0

are in 4- or 5-star rated funds?

Past performance is not a guarantee or reliable indicator of future results.
Performance shown represents each individual AUMSs respective fund or strategies against its benchmark as reported in eVestment.

(1) Represents PGIM's benchmarked AUM as listed in eVestment (data provided by PGIM). 89% of total third-party AUM is benchmarked over 3 years, 88% over 5 years, and 65% over
10 years. This calculation does not include private assets that are not benchmarked or general account assets.

(2) Performance as of December 31, 2018. Represents excess performance gross of fees, based on all actively managed Fixed Income and Equity AUM reported in eVestment for Jennison
Associates, PGIM Fixed Income, Quantitative Management Associates, and PGIM Real Estate. Composite assets reported in eVestment assumed to represent full strategy AUM. Based
on performance, net of fees, the percentage of AUM outperforming benchmarks would be 68%, 92%, and 85% over 3,5, and 10 years respectively.

(3) Based on Morningstar ratings of PGIM assets in all share classes as of December 31, 2018.
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CONSISTENT PosITIVE THIRD-PARTY NET FLows?

Third-Party Net Flows ($ bn)

$36.5

$13.7

$11.0 $11.0

$9.8

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

(1) Represents unaffiliated third-party net flows; excludes flows from the General Account and other affiliated Prudential businesses. 2003 and 2004 third-party net flows shown in chart
represent only institutional third-party net flows.
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SOLID EARNINGS TRACK RECORD

Asset Management Fees ($ mn) Pre-tax AOI ($ mn)?! Adjusted Operating Margin?
$3,000 $1,200 32%
$2,542 6950
$1,000
$2,500 20.6%
$2,000 $800 30%
$1,500 $1,326 $600 $523 28.7%
$1,000 $400 28%
$500 $200
$0 $0 26%
2010 2018 2010 2018 2010 2018

(1) Adjusted operating income (AQl) is Prudential Financial's measure of segment profitability.

(2) Represents AOI as a percentage of adjusted revenue. Adjusted revenue excludes passthrough distribution revenue and consolidations. Adjusted revenues are not calculated in
accordance with GAAP and a reconciliation to the comparable GAAP measure is included in the appendix of the presentation. 2010 Adjusted Operating Margin has been restated from
prior investor materials to conform to the definition herein.
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STABLE MARGINS WHILE FUNDING OUR INVESTMENTS

Adjusted Operating Margin, 2010 — 2018 Positioning for Growth, 2010 — 20184

Headcountincrease 585

360 bps (170 bps) New institutional 55
strategies seeded®

28.7% 30.6% C lati
umulatve
$175 bn

)

3
@3
4)
(®)

third-party net flows

2010 Adj. Operating Strategic 2018 Ad,j.
Operating Leverage Initiatives 3 Operating
Margin1 2 Margin1l

Represents AOI as a percentage of adjusted revenue. Adjusted revenue excludes passthrough distribution revenue and consolidations. Adjusted revenues are not calculated in
accordance with GAAP and a reconciliation to the comparable GAAP measure is included in the appendix of the presentation.
2010 Adjusted Operating Margin has been restated from prior investor materials to conform to the definition herein.

Includes both PGIM and Corporate initiatives.
Figures represent the change from December 31, 2010 to December 31, 2018.

Excludes seeded CLOs and UCITs funds.

@ Prudential
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Strategic Initiatives: Growth Opportunities
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OUR VISION AND STRATEGY

Broaden and
Globalize
Our
Products

&

@ Prudential

To be widely regarded as a
premier active global investment manager

across a broad range of public and private asset classes

Modernize Expand Our Selectively
Our Multi- Reputation acquire new
Manager and Brand investment

Model capabilities

si: 2

Deliver superior risk-adjusted returns for clients

16



BROADEN AND DIVERSIFY PRODUCTS

$2.6 bn 92% $1.8 bn

In cumulative seed Of mutual funds in 15t and 2nd Record assets raised in
investments since 2010 quartile in terms of fees to drive most recent private
retirement asset growth?! mezzanine fund close?

Efforts across our business in alternatives and high-growth strategies

Real International Global and Non-US Absolute Return
Assets Originations Strategies Strategies

Data as of December 31, 2018 unless otherwise noted. (1) 92% of our R6 share classes are in 1st or 2nd quartile in terms of fees, based on Morningstar Category Retirement Share
Classes. (2) Record assets raised in Prudential Capital Partners V, L.P, sponsored by Prudential Capital Group which manages a private capital portfolio of more than $83 billion (as of
December 31, 2018) of investment grade and below investment grade private debt, mezzanine and private equity.

17
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GLOBAL FOOTPRINT W)
2010 20181
y! Talent|  20% 25%
AN, on-US sales and investment professionals | (261 people) | (379 people)
r Underlying Securities 17% 30%
% of non-US underlying securities
@
H—.ﬂ Assets Under Management 16% 2704
= % of third-party assets from non-US clients
NetFlows | ¢4 4 bn | $14.5 bn

w Third-party flows from non-US clients

(1) As of December 31, 2018. Cash excluded from net flows.
@ Prudential
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MODERNIZE OUR MULTI-MANAGER MODEL

0

UCITS Platform ETFs

g@

Launched 6 ETFs in 2018;
4 QMA (Equity) and
2 PGIM Fixed Income

28 funds totaling $3.3 bn AUM
with registration in 17 countries

39 institutional investors invested
across 15 funds

First ETF neared $180 mn
at the end of 2018

As of December 31, 2018 unless otherwise noted.
(1) Represents Retirement and Annuities assets managed by PGIM.
(2) Excludes Longevity Reinsurance.

#> Prudential

N

Institutional
Relationship Group

Global coverage with locations in
Tokyo, London, Sydney, Munich,
Singapore, Newark and Chicago

Hosted 1,000+ meetings with
400+ institutional entities
globally throughout 2018

Partnership with
Prudential Enterprise

Ability to compete for assets on
affiliated platforms, resulting in
~$100 bn managed by PGIM!

~$62 bn?in pension risk transfer
AUM via collaboration with
Prudential Retirement

19



EXPAND OUR REPUTATION AND BRAND

# PGIM

A NAME BUILT FOR DECADES.
NOT QUARTERS.

Business re-branding initiatives

The Global Investment Management
@ PGIM ‘ Businesses of Prudential Financial, Inc.

@ PGIM FIXED INCOME @ PGIM INVESTMENTS @ PGIM GLOBAL PARTNERS
@ PGIM REAL ESTATE @ PGIM | REAL ESTATE FINANCE OM(I @

e’ 3 PGIM company

20
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Strategic Initiatives: Progress Made

Strategic Initiatives: Growth Opportunities
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LARGE FIRMS CONTINUE TO DOMINATE INDUSTRY EXPANSION

Share of firms with positive vs. negative net flows in 2017 by size of firm

$50 bn - 150 bn $151 bn - 300 bn $301bn-1tn >$1tn

m % of firms with positive flows % of firms with negative flows

Source: McKinsey Performance Lens Global Asset Management Survey, published 2018.

22
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GROWTH OPPORTUNITY: ALTERNATIVES

Alternatives Industry Double-Digit Institutional Investors Plan for PGIM Well-Positioned
Growth to Continuel Increased Allocation? to Capture the Opportunity

$20 36%

($tn) PGIM AUM )
Private Equity ~ -5% 39% : fop
$25 Alternatives34 $250.7 bn 3
11% CAGR
| T oo B
eal Estate? . o
$15 i J

Real Estate 5%
$10 Private Credit -9%_ 62% )
. : fop
Private Credit34 $83.4 bn -
$5 3
. l Infrastructure -4%— 50%
Infrastructure® $26.3 bn

m Decrease Allocation  m Increase Allocation

2004 2007 2012 2016 2020E 2025E

Sources: (1) PwC Asset & Wealth Management Revolution, published 2017. (2) Preqgin Investor Outlook; Alternative Assets H2 2017. (3) Data reflects AUM as of December 31, 2018.
Alternatives AUM represents hedge fund, mezzanine and other private credit, real asset and infrastructure products across all PGIM businesses. (4) Rankings per Willis Towers Watson Global
Alternatives Survey 2017. (5) Infrastructure AUM includes private credit infrastructure and energy strategies, Jennison utility equity, natural resources, global infrastructure and MLP strategies
as of December 31, 2017. 23
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GROWTH OPPORTUNITY: U.S. RETAIL

PGIM’s Differentiated
Positioning

U.S. Retail Landscape

Passive ETFs

e -
Focused partnerships

Institutional strategies

Active
MEs (@)  atcore of product
v

Passive
MFs

suite

62% of AUM is in = Vehicle agnostic
Active Mutual Funds LT platform

Data as of December 31, 2018. Sources: Morningstar and Strategic Insight/Simfund. (1) Excludes ETFs and money markets.

@1 Prudential

PGIM’s Continued Momentum

by YTD Net Flows!

# 13 (consistently top 15

in the last 3 years)

by mutual fund assets!
#22 up from #37 in 2010

asset managers selected
for Edward Jones
Strategic Partners

One of

24



GROWTH OPPORTUNITY: INTERNATIONAL — JAPAN

Japan’s Institutional AUM! Opportunity for leading managers PGIM’s Positioning

Japanese institutions have a growing TOp

foreign manager of
preference to rely on external managers 3

$2.6 tn discretionary assets?

+12% CAGR

$1.5 tn

Share of externally managed assets in
Government Pension Investment Funds’
($ USD tn) portfolio (2018 vs. 2013)?

Third-party Net Flows
$1.0_ - - $30 bn raised in 5 years?

$0.75 A - 76%

%5 4  64% 26% Third-party Net Flows
% 0 5year CAGR®
Mar. 2013 Mar, 2018 ’ Mar. 2013 Mar. 2018
I Internally Managed Externally managed

(1) The Investment Trusts Association, Japan and The Japan Investment Advisers Association. The data is a combination of assets of privately placed investment trusts and those of
discretionary managed accounts for Japanese institutional investors. The data uses an exchange rate of 111 yen per USD.

(2) GPIF (Review of Operations in Fiscal 2011 & Review of Operations in Fiscal 2017).

(3) “Nenkin Joho” by R&I used with permission as of December 31, 2015 & March 31, 2018. Total AUM is of discretionary managed accounts.

(4) Net flows over January 1, 2014 through December 31, 2018.

25
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GROWTH OPPORTUNITY: INTERNATIONAL — UCITS

European Retail Landscape

Total
Accessible

Proprietary

Institutional,
LatAm, and Asia

€34 tn in accessible assets

Sources: MackayWilliams Distribution 360 report, 2018 edition.

@ Prudential

European Retail Opportunity

average net

inflows to
€266 bn long-term funds

since 2008

in record net
€667 bn inflows in 2017

Eurozone
340/0 household financial
assets in cash

PGIM’s Differentiated Positioning

.!‘.

gy |

(&
@

Focused
partnerships

Global infrastructure
with localization

Institutional strategies
at core of product suite
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INVESTMENTS IN TECHNOLOGY RESOURCES & TALENT

Partnership across PGIM’s business to explore, collaborate on,

and drive technology efforts forward

Artificial Intelligence & Machine Learning Robotics & Automation

Exploring how Al, machine learning and / or Identifying and implementing opportunities to deploy
alternative data can impact and be incorporated into robotic process automation to enhance efficiency
the investment decision processes and improve controls
Data Architecture Digital Transformation
Modernizing approach to providing faster information- Leveraging digital capabilities to increase the
driven results using alternative data, client & prospect, effectiveness and efficiency of the institutional and
and cloud computing architecture intermediary client journey

27
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DISCLOSURES

This information has been prepared by PGIM, Inc.("PGIM"). PGIM is the primary asset management business of Prudential Financial, Inc.("PFI") and is a registered investment advisor
with the US Securities and Exchange Commission. PFI, a company with corporate headquarters in the US, is not affiliated in any manner with Prudential plc, a company incorporated in
the United Kingdom.

These materials represent the views, opinions and recommendations of the author(s) regarding the economic conditions, asset classes, securities, issuers, or financial instruments
referenced herein. Distribution of this information to any person other than the person to whom it was originally delivered and to such person’s advisers is unauthorized, and any
reproduction of these materials, in whole or in part, or the divulgence of any of the contents hereof, without prior consent of PGIM, is prohibited. Certain information contained herein has
been obtained from sources that PGIM believes to be reliable as of the date presented; however, PGIM cannot guarantee the accuracy of such information, assure its completeness, or
warrant such information will not be changed. The information contained herein is current as of the date of issuance (or such earlier date as referenced herein) and is subject to change
without notice. PGIM has no obligation to update any or all of such information; nor do we make any express or implied warranties or representations as to the completeness or accuracy
or accept responsibility for errors.

These materials are not intended as an offer or solicitation with respect to the purchase or sale of any security or other financial instrument or any investment management services and
should not be used as the basis for any investment decision. Past performance is not a guarantee or a reliable indicator of future results. No liability whatsoever is accepted for any loss
(whether direct, indirect, or consequential) that may arise from any use of the information contained in or derived from this report. These materials do not take into account individual client
circumstances, objectives, or needs, and are not intended as recommendations of particular securities, financial instruments, or strategies to particular clients or prospects. No
determination has been made regarding the suitability of any securities, financial instruments, or strategies for particular clients or prospects. For any securities or financial instruments
mentioned herein, the recipient(s) of this report must make their own independent decisions. Distribution of this information to any person other than the person to whom it was originally
delivered is unauthorized and any reproduction of these materials, in whole and in part, without prior consent of PGIM is prohibited.

28
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DISCLOSURES (conTinuep)

© 2019 Morningstar, Inc. All rights reserved. The information contained herein (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is
not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past
performance does not guarantee future results. Prudential does not review the Morningstar data and, for mutual fund performance, you should check the fund’s current prospectus for the
most up-to-date information concerning loads, fees, and expenses.

Securities products and services are distributed by Prudential Investment Management Services LLC, a Prudential Financial company and member SIPC. QMA, Jennison Associates and
PGIM, Inc. are registered investment advisors and Prudential Financial companies. QMA is the primary business name of Quantitative Management Associates LLC, a wholly owned
subsidiary of PGIM, Inc. PGIM Fixed Income and PGIM Real Estate are units of PGIM, Inc.

© 2019 Prudential Financial, Inc. and its related entities. QMA, Quantitative Management Associates, Jennison Associates, Jennison, PGIM Real Estate, the Prudential logo, and the Rock
symbol are service marks of Prudential Financial, Inc. and its related entities, registered in many jurisdictions worldwide.

These materials are for informational or educational purposes only. The information is not intended as investment advice and is not a recommendation about managing or investing assets.
In providing these materials, PGIM is not acting as your fiduciary.

Mutual funds are not insured by the FDIC or any federal government agency, are not a deposit of or guaranteed by any bank or any bank affiliate, and may lose value.
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RECONCILIATION OF ADJUSTED OPERATING MARGIN

($ in millions) 2010 2018
Total Revenue attributable to the PGIM Division $ 1,973 $ 3,294
Less: passthrough distribution revenue 120 112
Less: revenue associated with consolidations 31 46
Total Adjusted Revenue attributable to the PGIM Division $ 1,822 $ 3,135
Adjusted Operating Income attributable to the PGIM Division $ 523 $ 959
PGIM Adjusted Operating Margin 28.7% 30.6%

@1 Prudential
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