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Item 7.01 Regulation FD Disclosure.

Prudential Financial, Inc. (the “Company”) is furnishing a copy of slides being presented on its 2019 financial outlook conference call today as Exhibit 99.1.

Item 8.01 Other Event
Today, the Company is announcing that its Board of Directors has authorized the repurchase of up to $2.0 billion of its outstanding Common Stock during the period from
January 1, 2019 through December 31, 2019.

The timing and amount of any share repurchases under the Company’s share repurchase authorization will be determined by management based on market conditions and other
considerations, and such repurchases may be executed in the open market, through derivative, accelerated repurchase and other negotiated transactions and through plans
designed to comply with Rule 10b5-1(c) under the Securities Exchange Act of 1934, as amended.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.

Exhibit
No. Description

99.1 Slide presentation of Prudential Financial, Inc. on its 2019 financial outlook conference call on December 6, 2018 (furnished and not filed).



https://content.equisolve.net/prudential/sec/0001193125-18-342947/for_pdf/d664362dex991.htm

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Date: December 6, 2018
PRUDENTIAL FINANCIAL, INC.

By: /s/ Andrew Hughes

Name: Andrew Hughes
Title: Vice President and Assistant Secretary
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UNLOCKING GROWTH BY BRINGING FINANCIAL OPPORTUNITY TO
MORE CUSTOMERS

= Leading market positions with scale: * Complementary mix produces:
» U.S. Financial Wellness » Enhanced growth from
Differentiated ~  Workplace Solutions integrated solutions
Business Mix AR S »  Eamings diversification
S R b Capital benefits
> PGIM

Delivering attractive:

» Earnings per share and book value per share growth

Solid Long-Term

»  Return on equity
Track Record

» Capital generation
Investing for long-term sustainable growth

= High quality and diversified investment portfolio

Strong Financial
Profile

Diversified risk profile and well capitalized
+ Significant balance sheet flexibility and capital capacity to be opportunistic

iﬁ Prudential 2019 Financial Outleok Conference Call



WELL PoOSITIONED MiX OF COMPLEMENTARY BUSINESSES
DELIVERING CUSTOMER SOLUTIONS AND ENTERPRISE BENEFITS

Connecting societal need and market opportunity with Prudential’s unique mix of capabilities

U.S. Financial Wellness

* Unique mix of high quality services,
praducts, and distribution channels

* Integrated solutions: protection,
retirement, and investments

- Deepening lifetime individual and
institutional relationships

International

+ World class Japanese Life Insurance
operation

* Businesses in select high growth
markets

* Investing in technology and adapting
praducts to markets and evolving
customer needs

PGIM

» ~$1.2 trillion'" global asset manager
with distinctive multi-manager model

* Consistently strong investment
performance and third-party net flows

* Provides competitive advantages to
U.S. Financial Wellness and
International

Complementary earnings, cash flows, and capital benefits with

@ Prudential

long-term growth prospects
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BUSINESS MiX AND EXECUTION DRIVE STRONG
FINANCIAL PERFORMANCE

11% 9%

5-yr EPS 5-yr Adjusted
CAGRM BVPS
CAGR®@)

14.1%

5-yr Average
Adjusted
Operating
ROE®)

~$ 1 3 bi I I iO n of capital deployment over last 5 years....

while investing in Financial Wellness, digital, and data growth and
efficiency initiatives to support our long-term sustainable growth)

@ Prudential 2019 Financial Qutlook Conference Call



ACHIEVE FINANCIAL TARGETS WHILE INVESTING IN BUSINESSES
AND INCREASING SHAREHOLDER DISTRIBUTIONS

2019 Expectations

Adjusted Return on Equity(" Hi,?g,f,:f ggnof

Free Cash Flow Ratio(? 65%
PCARBCRate s
FmanmalLeveraQERatmm<25% .......................
Parent Company Highly Liquid Assets $3—$5b||||on
ShareRepurChaSEAutho"zatlon ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, $2b““0n ,,,,,,,,,,,,,,,,,,
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2019 EARNINGS PER SHARE GUIDANCE

P $12.50t0 $13.00)

-
| Alternative Equity Market |
i
]
L

=1 io (S&F 500):
e, 4 Core 'I'Capihl 7 Market cenario (. H
Basotne Growth Deployme = Factors | 1203118 level: 2,800
: i 2019 appreciation: 6%
"36_18;9;'1”_}&;_ Guidance Equity Market

| adjusted for elevated | Assumptions (S&P 500):

| 4018 expenses at
the high-end of
! historical range

1213118 lavel: 2,700
2019 appreciation: 4%

2018 2018 @ 2019 @)
3QYTD Baseline Guidance
Excluding{ 1)
Notables Annual
Sensitivities™ EPS Impact
Equity Market: +-10% ~$0.30
Equity Market impact on +-10% ~$0.30

Non-Coupon Investments:

Interest Rate: +/- 100bps ~$0.30
* Represents a one-time impact from the mark-to-market of investments

@ Prudential 2019 Financial Outleok Conference Call G



WELL PosSITIONED FOR CREDIT CYCLE

Strong financial profile... ...to seize market opportunities

Investment Portfolio

+ High credit quality and well diversified

+ Directly originate private assets v Superior flexibility to pursue

+ Less cyclical industry sector exposure
v Pension Risk Transfer
Balance Sheet

+ Financial leverage better than our targeted ¥ Acquisition of talent and
AA levels capabilities

4+ Robust level of parent company highly liquid v M&A
assets and sources of committed funding
v Increased demand for guaranteed

+ Low adjusted asset leverage 2 ‘
financial outcomes from providers

+ Well hedged for an equity market downturn with recognized and trusted

Capital Generation JENEE

+ High ROE with diversified and stable sources v Able to invest with more attractive
of cash flows expected returns

+ Funding business growth, investments in
capabilities, and increasing shareholder
distributions

=) O N g
ib Prudential 2019 Financial Outleok Conference Call



UNLOCKING GROWTH BY BRINGING FINANCIAL OPPORTUNITY TO
MORE CUSTOMERS

= Leading market positions with scale: * Complementary mix produces:
» U.S. Financial Wellness » Enhanced growth from
Differentiated ~  Workplace Solutions integrated solutions
Business Mix AR S »  Eamings diversification
S R b Capital benefits
> PGIM

Delivering attractive:

» Earnings per share and book value per share growth

Solid Long-Term

»  Return on equity
Track Record

» Capital generation
Investing for long-term sustainable growth

= High quality and diversified investment portfolio

Strong Financial
Profile

Diversified risk profile and well capitalized
+ Significant balance sheet flexibility and capital capacity to be opportunistic

iﬁ Prudential 2019 Financial Outleok Conference Call
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COMPETITIVE ADVANTAGES OF OUR MARKET LEADING PGIM AND
INTERNATIONAL BUSINESSES

Eﬂ Competitive Positioning Priorities for Growth
+ Diversified top 10 global asset  + Maintain strong investment performance
manager with distinctive multi- - Leverage scale of ~$1.2 trillion(") multi-
manager model manager model and Prudential

enterprise relationships

* Expand global investment and
distribution footprint
Continue to diversify products into higher
margin areas

= Selectively acquire new investment

PG'M + Broad array of investment
management and advisory
services with expanding
international and retail
distribution capabilities

capabilities
m Competntwe Positioning Priorities for Growth
Differentiated business model + Lead with protection solutions and
with needs-based selling innovate as clients needs evolve
- Industry leading quality captive » Grow Life Planners in all countries
. agency force with superior + Optimize Life Consultant force
International execution through quality and productivity

! » Strategically expand Bank and
» Adapting to market changes
through multiple growth Independent Agency channels

opportunities + Build digital, mobile, and data
analytics capabilities

iﬁ; Prudential 2019 Financial Qutlook Conference Call 10



COMPETITIVE ADVANTAGES OF OUR MARKET LEADING FINANCIAL

WELLNESS BUSINESSES

Competitive Positioning

+ Global leader in Pension Risk
Transfer with differentiated
capabilities

Retirement . Leading provider of Financial
Wellness solutions in the
retirement market expanding
and deepening relationships
with employers, intermediaries
and workplace consumers

Competntwe Positioning
Leading U.S. provider of group
life and disability insurance
with coverage to over 15
million workers

Group
+ Broad product portfolio
Insurance including success in Financial

Wellness

@ Prudential 2019 Financial Outleok Conference Call

Priorities for Growth

-

-

Leverage strong business fundamentals
as a foundation for future growth
Capitalize on market and industry trends
that offer opportunities to leverage our
differentiated capabilities

Focused on growth & innovation,
improved efficiency and an enhanced
customer experience & engagement

Priorities for Growth

« Deepen employer and participant
relationships with Financial Wellness
programs

+ Execute on diversification of markets
and products while maintaining pricing
discipline

* |mprove organizational and process
efficiencies



COMPETITIVE ADVANTAGES OF OUR MARKET LEADING FINANCIAL

WELLNESS BUSINESSES

Competitive Positioning
« Among industry’s largest

Variable Annuities providers

Individual
Annuities

diversified products

Competntwe Positioning
Multi-channel distribution

+ Broad range of solutions to
address customer needs

+ Improving the risk profile with

network provides broad market

access

Individual -
Life

@ Prudential

2019 Financial Qutleok Conf

Leadership position across
distinctive product portfolio

erence Call

Priorities for Growth
« Extend secure retirement income to

workplace relationships as a part of our
Financial Wellness proposition

* Engage a larger addressable market via

additional distribution channels and
diversified product mix

Pnontles for Growth

Extend Financial Wellness program
through retail education and solutions
to workplace relationships

» Deepen existing distribution

relationships and add new
relationships

+ Streamline underwriting process and

enhance customer experience



2019 KEY ASSUMPTIONS

* Equity market growth in Guidance:

Year-End Level 2019 vs. 2018
2018 2019 Appreciation Daily Avg.
S&P 500 2,700 2,808 4% Flat
Russell 2000 1,507 1,568 4% -4%
EAFE 1,789 1,860 4% 7%

« Equity market growth in alternative scenario:

Year-End Level 2019 vs. 2018
2018 2019 Appreciation Daily Avqg.
S&P 500 2,800 2,968 6% +4%
Russell 2000 1,563 1,657 6% Flat
EAFE 1,855 1,966 6% -3%

« U.S. Dollar @105 Yen and 1,110 Won

* 10-Year U.S. Treasury of 3.15% at the end of 2019

» 30-Year Japan Government Bond of 0.94% at the end of 2019

* Return on non-coupon investments below our long-term expected average range of 5% - 6%
» Corporate & Other estimated annual operating loss of $1.3 billion

- Effective tax rate ~21.5%

=) O N g
iﬁr Prudential 2019 Financial Qutlook Conference Call 13



2019 KEY SENSITIVITIES AND BUSINESS UNIT METRICS(")

Total Company Sensitivitiest?

Annual
EPS Impact
Equity Market: +/- 10% ~$0.30
Equity Market impact on Non-Coupon Investments: +-10% ~$0.30 ’ ﬁgﬁfﬁ?ﬁ;:ﬂ; me mpact fram the mark-io-
Interest Rate: +/- 100bps ~$0.30
Business Unit Sensitivities / Metrics
PGIM +  Annual Other Related Revenues, net of expenses, expected to range from $175 million to $250 million

. * A one standard deviation change from expected mortality experience impacts annual pre-tax AQI by
Ll $25 million to $40 million

+ A one standard deviation change from expected reserve gains impacts annual pre-tax AOI by $40

Retirement million to $60 million

G +  Combined life and disability target benefits ratio of 85% - 89%
youp + A 100 bps change to the combined life and disability benefits ratio impacts annual pre-tax AQI by $45

INSUEATCS million to $50 million

Individual o ted ret f imately 11 is points with t id

Annuities ong-term expected return on assets of approximately 115 basis points with near-term upside
Individual Life ' A one standard deviation change from expected mortality experience impacts annual pre-tax AO| by

[ U.S. Financial Wellness ]

$55 million to $80 million

@ Prudential 2019 Financial Qutlook Conference Call 14



Low ADJUSTED ASSET LEVERAGE W)

Asset Leverage Adjusted Asset Leverage
Invested Assets / Equity ex. AOC/
Adjustments
20.9x

Excluded non-credit risk assets('): 19.5x%

= For example: government bonds,
assets supporting experience-rated
contractholder liabilities '2), and
equities, etc.

Life Group Exclude Closed Block'2):
Average . Life Group
8.6x * Risks are expected to be borne by Average
—————— contract holders 7%

TETTTTTUER T

5.4x Adjust for FX Remeasurement and

Goodwill: 3.1x
« Historical non-economic accounting -
mismatch

Life Group  Prudential  Life Group Life Group ~ Prudential  Life Group
Low High Low High

Data as of September 30, 2018. Sourced from 3018 10-Q and QF5. Lide Group Average includes: Aflac, American Equity Life, Amedprise, Athene, AXA Equitable, Brighthousa, CNO, MetLife, Principal, Prudential, RGA, Unum,
and Woya

1} W5, dollar and foreign govemment bonds, assels supporting experdence-rated contractholder Rabilities, equity securities, policy lans, other invesied assels, and shoet-term investments

2) I mssels supporting experience-rated contractholder kabilities, or assets supporting the closed block. are insufficient lo make guaranteed benefils payments, such payments must be made by the relevant insurance company.

@ Prudential 2019 Financial Outlook Conference Call 15



SEASONALITY OF KEY FINANCIAL ITEMS

Other related revenues tend

el to be highest

Retirement Caaniexperiancs t=ngs o be PRT sales, episodic, tend to be highest in 3Q and 4Q
favorable

Group Mortality tends to be
In = unfavorable

b Sales tend to be highest
Individual
Annuities
Individual Mortality tends to be ]

Life unfavorable Sales tend to be highest

Earnings tend to be highest
Life Planner  due to higher annual mode

premiums
" . Earnings tend to be highest
GIT::I::?-: ';'fe due to higher annual mode
2 premiums
c"'g::::‘ = Long-term and deferred compensation expenses tend to fluctuate with Prudential stock price
- . Higher than average quarterly
All Ongoin Impact of annual assumption :
Operaglonsg P updats P expenses of approximately

$125 million to $175 million
@ Prudential 2019 Financial Outlo

k Conference Call 16



FORWARD-LOOKING STATEMENTS, NON-GAAP MEASURES, AND OTHER
DISCLOSURES

Certain of the statemeants included in this presentation, including our expectad earnings per share and the undarlying assumptions, financial targets, market opportunities, priorities
for growth, and sensitivities and metrics constitute forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 1985, Words such as
“expects,” “believes,” “anticipates,” “includes,” “plans,” "assumes,” “estimates,” “projects,” “intends,” “should,” “will,” “shall” or variations of such words are generally part of forward-
looking statements. Forward-looking statements are made based on management’s current expactations and beliefs concerning future developments and their potential effects
upon Prudential Financial, Inc, and 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, and there are certain important
factors that could cause actual results to differ, possibly materially, from expectations or estimates reflected in such forward-looking statements, including, among others: (1) losses
on investments or financial contracts due to deterioration in credit quality or value, or counterparty default, (2) losses on insurance products due to mortality experience, morbidity
experience or policyholder behavior experience that differs significantly from our expectations when we price our products; (3) changes in interest rates, equity prices and foreign
currency exchange rates that may (a) adversely impact the profitability of our products, the value of separate accounts supporting these products or the value of assets we manage,
(b} result in losses on derivatives we use to hedge risk or increase collateral posting requirements and (c) limit opportunities to invest at appropriate returns; (4) guarantees within
certain of our products, in particular our variable annuities, which are market sensitive and may decrease our eamings or increase the volatility of our results of cperations or
financial position; (5) liquidity needs resulting from (a) derivative collateral market exposure, (b) assetliability mismatches, (c) the lack of available funding in the financial markets or
(d) unexpected cash demands due to severe mortality calamity or lapse events; (6) financial or customer losses, or regulatory and legal actions, due to inadequate or failed
processes or systems, human error or misconduct, and external events, such as (a) disruption of our systems and data, (b) an information security breach, (c) a failure to protect the
privacy of sensitive data or (d) reliance on third-parties, including to distribute our products; (7) changes in the regulatery landscape, including related to (a) changes in tax laws, (b)
fiduciary rule developments, (¢) U.S. state insurance laws and developments regarding group-wide supervision, capital and reserves, (d) insurer capital standards outside the U.S.
and (&) privacy and cybersecurity regulation; (8) technological changes which may adversely impact companies in our investment portfolio or cause insurance experience to deviate
from our assumpfions; (9) ratings downgrades; (10) market conditions that may adversely affect the sales or persistency of our products; (11) competition; and (12) reputational
damage. Prudential Financial, Inc. does not undertake to update any paricular forward-looking statement included in this document. See "Risk Factors™ included in the Annual
Report on Form 10-K for the year ended December 31, 2017 for discussion of certain risks relating to our businesses and investment in our securities.

This presentation also includes references to adjusted operating income, adjusted book value and adjusted operaling refurn on 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, adjustad book value and adjusted operating return on equity and the comparable GAAP
measures, including reconciliations between the comparable measures, please refer to our quarterly results news releases, which are available on our Web site at

AW . Reconciliations are also included as part of this presentation,

Our expectation of Common Stock earnings per share is based on after-tax adjusted operating income. Due to the inherent difficulty in reliably quantifying future realized
investment gainsllosses and changes in asset and liability values given their unknown timing and potential significance, we cannot, without unreasonable effort, provide a measure
of our Common Stock eamnings per share expectation based on income from continuing operations, which is the GAAP measure most comparable to adjusted operating income.

Analysts' estimates or forecasts are theirs alone and do not represent the Company’s estimates or forecasts. The Company does not by its reference to such information imply its
endarsement or concurrence,

Prudential Financial, Inc. of the United States iz not affilated with Prudential plc which is headquartered in the United Kingdom.

@ Prudential 2019 Financial Outlook Conference Call 17



RECONCILIATION OF AOIl PER SHARE TO THE COMPARABLE

GAAP MEASURE(")

(% millions, except per share data)

Net income attributable to Prudential Financial, Inc.

Income atfributable to noncontrolling interests

Net income

Less: Income from discontinued operalions, net of taxes

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

Less: Eamings attributable to noncontrolling interests

Income attributable to Prudential Financial, Inc.

Less: Equity in eamings of operating joint ventures, net of taxes and eamings attributable to noncontrolling interests
Income (after-tax) before equity in earnings of operating joint ventures

Less: Reconciling ltems:
Realized imvestment gains (losses), net, and related charges and adjustments
Imestment gains (losses) on assets supporting experience rated contractholders hiabilities, net
Change in experence-rated contractholder liabilities due to asset value changes
Divested businesses:
Closed Block diMsion
Other divested businesses
Equity in eamings of cperating joint ventures and eamings attributable to noncontrelling interesis
Total reconciling items, before income taxes
Less: 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

Aftertax adjusted operating income per share

@ Prudential 2019 Financial Outlook Conferance Call

Year Ended

2012 2013 2014 2015 2016 2017
5 479 § (713) $ 1,533 § 5642 § 4,368 § 7,863
50 107 57 70 51 111
529 (60B) 1,580 5712 4419 7974
17 7 1 - - -
512 (613) 1,579 5712 4419 7,974
50 107 57 70 51 111
462 (720) 1,522 5642 4,368 7,863
10 (48) (41) (55) 2) (62)
452 (672) 1,563 5697 4,370 7,925
(2,809) (8,149) (4.130) 1,579 523 (58)
610 (250) 338 (524) (7 336
(540) 227 (204) 433 21 (151)
- - - 58 (132) 45
(815) 29 167 (B6) (84) 38
(29) 28 44 58 (5) 33
(3,383) (8,115) (3.874) 1,538 306 243
(816) (2,857) (1,082) 490 43 (3,030
(2,567) (5.258) (2,792) 1,048 263 3,273
3,019 4586 4,355 4649 4107 4,852
1,008 1,783 1,537 1,582 1,202 1,592

$ 4027 5 6,369 § 5892 5 62N

$ 5399 % 6,244

$ 640 F 967 5 921 $ 1004 5 913 § 1058
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RECONCILIATIONS OF ADJUSTED BOOK VALUE TO THE COMPARABLE
GAAP MEeASURE(")

(% millions, except per share data)

December 31,
2012 2013 2014 2015 2016 2017
GAAP book value § 27,006 3 33885 & 40981 § 41830 $ 45863 § 54238
Less: Accumulated other comprehensive income (&0CI) 9,890 8,586 15,882 12,285 14,621 17,074
GAAP book value excluding AOCI™ 27,016 25,299 25,009 29,605 31,242 37162
Less: Cumulative effect of remeasurement of foreign currency and certain deferred taxes™ (179) (2,818) {4,783) (3,747) (3,199) (969)
Adjusted book value $ 27195 § 28117 £ 208B2 § 33352 § 34441 § IBAM
Mumber of diluted shares 468.2 468.7 461.5 453.2 436.2 435.7
GAAP book value per Common share - diluted $79.04 $72.30 $88.80 $92.39 $104.91 $125.63
GAAP book value excluding AOCI per Common share - diluted $57.70 $53.98 $54.39 $65.32 §71.62 £86.44
Adjusted book value per Common share - diluted £58.08 $59.99 364.75 57359 $78.95 $B8.67
1} nis results of FSB for 2012, 2017 elimination of Gibraltar Life's cne=-month réporting lag. As of the fourth quarter of 2017, exch surplus notes are dilutive when

per share = grealer than S85 diuted shares and an increase of $500 milion in equity). Book value per share as of Decamber 31, 20

reported in niet income for the s and Rabili
Tam Custs and Jobs Act on Decambar _ lossEs
osses included in - SN o . in adjus S Correspond ng o realized invesimen

@ Prudential 2019 Financial Outlook Conference Call

2 axcludes the impact of

sasured through net income (loss), are a component of accumulated other

wiated other comprehensive incomae,
te remessurement and associated
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RECONCILIATION OF AOI EARNINGS PER SHARE TO THE COMPARABLE GAAP
MEASURE AND TO EARNINGS PER SHARE EXCLUDING NOTABLE ITEMS

MNine Months Ended
September 30, 2018

Net income attributable to Prudential Financial, Inc. $ 7.51
Less: Reconciling ltems:
Realized investment gains (losses), net, and related charges and adjustments 1.21
Imestment gains (losses) on assets supporting experence-rated contractholder liabilities, net (1.37)
Change in experience-rated contractholder liabilities due to asset value changes 1.13
Divested businesses:
Closed Block Division (0.05)
Other divested businesses (3.71)
Difference in earmings allocated to participating unvested share-based payment awards 0.02
Tatal reconciling items, before income taxes (2.77)
Less: Income taxes, not applicable to adjusted operating income (1.04)
Total reconciling items, after income taxes (1.73)
After-tax Adjusted Operating Income $ 9.24
Notable Items'":

Annual revew and update of actuarial assumptions and other refinements (0.30)
Updated estimates of Indivdual Annuities profitability driven by market performance versus assumptions (0.04)
Returns on non-coupon imestments and prepayment fees abowe / (below) average expectations (0.18)
Underwriting experience abowve / (below) average expectations 0.24
{Higher) / lower than typical expenses (0.03)
Total Notable ltems included in Adjusted Operating Income (0.31)
After-tax Adjusted Operating Income, excluding Notable Items $ 9.55

plions and ather refinements, the guanedy updated estimate o

chi
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