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IMPORTANT NOTICE

THIS DOCUMENT MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THE DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF
APPLICABLE LAWS AND REGULATIONS. In particular, these materials are not intended for distribution in the United States or to U.S. persons (as defined in Regulation S under the United
States Securities Act of 1933, as amended (the “Securities Act”)).

Nothing in this document (nor any other document delivered or supplied in connection with the consent solicitation described herein) constitutes an offer to sell or issue, or the solicitation of an offer
to buy or subscribe for, securities (including the securities mentioned in this document) in any jurisdiction. This document is not intended to provide the basis for any credit or other evaluation of
any securities (including the securities mentioned in this document) and no invitation or recommendation is being made as to the investment activities or decisions of any holders of any securities
(including the securities mentioned in this document). The distribution of this document, and the making of the consent solicitation described herein and the offer or payment of the consent fees
described herein, may be restricted by law in some jurisdictions. Persons into whose possession this document comes must inform themselves about and observe these restrictions. Each Holder
participating in the Proposal will be required to represent that it is an Eligible Holder. Any Instruction from a Holder that is unable to make these representations will not be accepted. Each of the
Company, the Solicitation Agents and the Tabulation Agent reserves the right, in its absolute discretion, to investigate, in relation to any submission of Instructions, whether any such representation
given by a Holder is correct and, if such investigation is undertaken and as a result the Company determines (for any reason) that such representation is not correct, such Instruction may be
rejected.

The securities mentioned in this document have not been and will not be registered under the Securities Act. Subject to certain exceptions, securities may not be offered, sold or delivered within
the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act). There will be no public offer of the securities mentioned in this document
in the United States or in any other jurisdiction.

This document has not been approved by any regulatory authority and the information contained herein has not been independently verified. To the extent permitted by law, no person shall have
any right of action against Prudential or any other person in relation to the accuracy or completeness of the information contained herein or in any other document delivered or supplied in
connection with the consent solicitation described herein. Neither Prudential nor any of its employees, directors, agents, affiliates or advisers (including, but not limited to, BNP Paribas, J.P.
Morgan Securities plc and Lloyds Bank Corporate Markets plc) shall be liable for any direct, indirect or consequential loss or damage suffered as a result of any person relying on any information
contained herein.

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 to differ materially from those
indicated in any forward-looking statement. Such factors include, but are not limited to, the timing, costs and successful implementation of the demerger of the M&GPrudential business; the future
trading value of the shares of Prudential plc and the trading value and liquidity of the shares of the to-be-listed M&GPrudential business following such demerger; future market conditions,
including fluctuations in interest rates and exchange rates the potential for a sustained low-interest rate environment, and the performance of financial markets generally; the policies and actions of
regulatory authorities, including, for example, new government initiatives; the political, legal and economic effects of the UK’s decision to leave the European Union; the impact of continuing
designation as a Global Systemically Important Insurer or ‘G-SlI’; the impact of competition, economic uncertainty, inflation and deflation; the effect on Prudential’s business and results from, in
particular, mortality and morbidity trends, lapse rates and policy renewal rates, the timing, impact and other uncertainties of future acquisitions or combinations within relevant industries; the impact
of internal projects and other strategic actions failing to meet their objectives; disruption to the availability, confidentiality or integrity of Prudential’s IT systems (or those of its suppliers); 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; and the impact of legal and regulatory actions, investigations and disputes. 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.

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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Transaction Background & Rationale

* On 14 March 2018, Prudential plc announced its intention to demerge M&GPrudential, its UK and Europe business, from Prudential plc resulting in two
separately-listed companies (the “Demerger”)

* The Demerger will enable the businesses to pursue distinct strategies aligned to their respective opportunities in order to maximise value for all
stakeholders

* In summary, the Demerger is aimed to deliver:
— Better alignment: Different characteristics and opportunities
— Enhanced execution: Greater agility and increased speed in execution
— Value creation: Enhancing long-term value

* As part of the Demerger process, it was announced that there will be a debt rebalancing between Prudential plc and M&GPrudential, and a reduction of the
existing Prudential plc debt in the medium term

— In April 2019, Prudential plc gave notice of its intention to redeem the £400m 11.375% Tier 2 Notes at the first call date (being 29 May 2019)
— Prudential plc already issued c. £1.6bn eq. of Tier 2 in September 2018, which included an Issuer Optional Substitution provision

— In July 2018, Prudential plc successfully completed a consent solicitation in regards to the £300m 6.875% Notes due 2023 and £250m 5.875%
Notes due 2029 (the “2023 and 2029 Senior Notes”) to remove an Event of Default which would have been triggered upon the Demerger

— The proposed consent solicitation is intended to enable Prudential plc to include an Issuer Optional Substitution provision in the £600m 5.00% Tier
2 Notes due 2055 (callable 2035) (the “2055 Note”) and £700m 5.70% Tier 2 Notes due 2063 (callable 2043) (the “2063 Note”) (together “the
Notes”) to enable the substitution of these notes to M&GPrudential on or prior to the Demerger becoming effective

— Amendments to the 2063 Note include changes to ensure such Notes remain Solvency Il compliant
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Transaction Fee Summary

* If implemented, Prudential plc will compensate investors by paying:

a) Inrespect of the 2055 Note, total consideration of 130bps running (equivalent to an indicative total of 14.5% upfront, split into two components):
I A fee of 8.500% (which includes an Early Voting Amount of 6.375% for votes submitted by the Early Voting Deadline); and

ii. A coupon increase of 0.560%, thereby increasing the coupon to 5.560% up to the first optional call date with a corresponding increase of 0.560%
to the reset margin

b) inrespect of the 2063 Note, total consideration of 150bps running (equivalent to an indicative total of 22.0% upfront, split into two components):
I. A fee of 13.250% (which includes an Early Voting Amount of 10.000% for votes submitted by the Early Voting Deadline); and

ii. A coupon increase of 0.640%, thereby increasing the coupon to 6.340% up to the first optional call date with a corresponding increase of 0.640%
to the reset margin

* The consideration will be paid to all Eligible Holders voting (whether in favour or against) in respect of the insertion of the Issuer Optional Substitution
clause facilitating the migration of the Notes upon Demerger (in the case of the 2063 Notes, among other amendments)?!

* Ineligible Holders (as outlined in the Consent Solicitation Memorandum dated 16 May 2019) are entitled to fees commensurate with those summarised
above to the extent they submit an Ineligible Holder Confirmation by the relevant deadlines in connection with these proposals

.957 , 1 Note that provided the Consent Conditions in respect of the relevant Note have been met, the corresponding increase in coupon / reset margin will apply to the entirety of such Note (i.e. to all Holders)
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M&GPrudential Update
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Demerger of M&GPrudential

Target structure: distinct investment prospects

Prudential plc

Prude_ntlal ) Prudential Africa Jackson National
Corporation Asia

y ¥ == PRUDENTIAL
eastspring» ooy XAl $ 9/ AFRICA
investments HE R ER &

CEO: Mike Wells
HQ: London
Premium Listing: LSE

Other Listings: Hong Kong (Primary), Singapore, New York

M&GPrudential

Prudential Assurance
Company
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CEO: John Foley
HQ: London
Premium Listing: LSE

M&G Investments
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M&GPrudential
Background

PPN
INVESTMENTS
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Established

1931 ”

4
Acquired

1999 »

Market trends
International asset manager with more than 85 Self-reliance for Sa_VingSl investment and
years’ experience retirement

Offer funds across diverse geographies, asset Substantial household assets still held in cash
classes and investment strategies

Convergent insurance and asset management
business models

Provides investment strategies to meet
Institutional clients’ long-term needs

Customer demand for one stop shop

v

o solutions from trusted, scale players
M&GPrudential play
E— Market context!
} Leading provider of savings and retirement Other?
income products
€10tn

Established

1848
>

Insurance, Europe inc. UK Currency and deposits
pensions and

standardised €3 5tn

. . . . guarantees -
Expertise in areas such as longevity, risk Debt securities

management and multi-asset investment

Core strengths in with-profits and retirement

Equity and investment fund shares

1. Source: www.Europa.eu- Eurostat financial balance sheets: household sector, 2017.
. 2. Otherincludes loans, financial derivatives and employee stock options.
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M&GPrudential
Competitive advantages unrivalled in our peer group

M&GPRUDENTIAL

Differentiated
Investment
capability

Strength in less
commoditisable segments

£59bn o private assets

under management

Valued propositions driving
fees and persistency
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M&GPRUDENTIAL

Customer
solutions focus

With-profits, multi-asset,

institutional

PruFund: a leading retail
investment solution in the UK

with £43bnN aum

With-profits fund with

£131bn aum

M&GPRUDENTIAL

Strong distribution
with international
growth

Retail, wholesale and
institutional

In 29 markets with international
growth

Multi-channel breadth and depth
in UK and Europe

2 outstanding brands




M&GPrudential

Combination of global trends and competitive advantages create an immense opportunity for M&GPrudential

Global Opportunities

outside US and Asia 62%
Retirement (ossr $11 5trn fall in UK annuities
Opportunity e market since
DB and DC pension assets )
pensions freedoms?
M&GPRUDENTIAL - —
e e ey Household cash
investment Gustomer with iemational eposits in major
(e i | [ORSHRY €10trn+
£590N i e 129 s s out of Cash” _ EU household
s o w;ipﬁ“;:n::,”;: Nl £ (O @ () © cash deposits
+8994
Private Ao, Dss ' . growth in private
Assets 0.2 .o _ assets AUM
Infrastructure Private Debt Real Estate 2017‘2023

b4 J,‘ 3. Household deposit data from Eurostat

4. Pregin, Future of Alternatives Report 2018
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M&GPrudential
Leveraging a broad range of capabilities to deliver outstanding solutions

Delivering superior Successfully diversified
investment
performance
Growth
8 8 321 2008-2018
%

performance?! (ABI
comparator +45%)

PruFund

74 166
% Institutional -
]

of M&G retall Retalil
funds above PruFund
median?2

Internal

5 BREE

93..

of M&G institutional 2008 2018
funds outperforming Total FUM, £bn

benchmark3

PRUDENTIAL

Broad range of established
investment capabilities

« Differentiated investment

Fixed capabilities in hard to replicate

income

segments
£321bn + Track record of seeding asset
FUM management capabilities
~ Equities
~ Real estate Transformation will further
N _ enhance and broaden
Alternatives

existing capabilities

.

Multi-asset funds

With-profits fund

* Unique asset delivering long-term performance
* FUM of £131bn, including a 20% YoY rise in
PruFund FUM to £43bn

Dynamic and Conservative Allocation funds

* FY2018 net inflows of £1.6bn
* FUM has grown 3.8x in last 3 years to £9.1bn

1 Performance of PruFund Growth from September 2006 to 31 December 2018. ABI Mixed Investment 20 per cent — 60 per cent shares (performance is net of charge). PruFund returns are also net of charge (0.65 per cent)

2 On a 3 year view to December 2018. Quartile ranking based on ranking of the funds’ representative share class, net of fees, within their respective Investment Association (IA) or Morningstar sectors. Closed funds excluded. M&G total wholesale and direct FUM was £69.5bn as at 31 December 2018, representing 22 per cent of the
total M&GPrudential FUM. Three year figures represent £67.5bn FUM. Performance figures in GBP, bid to bid, netincome reinvested. Source: M&GPrudential, December 2018. IA and Morningstar Inc. combined UK and Pan-European peer groups as at end December 2018

3 Institutional mandates actively managed against a benchmark, on a gross of fees basis. Represents £41bn (21%) of total institutional FUM, including internal FUM, as at end of December 2018
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Group
Progress towards demerger

v' Completed the legal transfer of the HK business
.y v' Completed reinsurance of £12bn UK annuity book to Rothesay Life
?) v" Good progress with Part VII transfer

PRUDENTIAL v HKIA announced as future Group-wide supervisor
v" Raised £1.6bn of new subordinated debt?!
v' Established new holding company & Group
v" Appointed Mike Evans as Chairman

M&EGPRUDENTIAL v Appointed 4 independent NEDs?
v Integrating support services
v" Merger and transformation on track

1. Contains an issuer optional substitution provision permitting the Notes to be transferred to new M&Gprudential on or prior to the demerger.
- 2. Caroline Silver joins as the Senior Independent Non-Executive Director, Clare Thompson joins as Non-Executive Director and Chair of the Audit Committee, Clive Adamson becomes a Non-
}' "J'/ Executive Director and Chair of the Risk Committee, and Robin Lawther joins as a Non-Executive Director and Chair of the Remuneration Committee.

PRUDENTIAL
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M&GPrudential
FY18 financial highlights

Operating free surplus generation, £m

IFRS operating profit, £m
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Local solvency capital position
PAC shareholder Solvency Il surplus?, £bn, %
g |
S Cover ratio @
@®©
o Surplus £3.7bn
>
3]
c
(&}
=
o
0

Own funds SCR

1 The PAC shareholder position excludes the contribution to the Own Funds and the Solvency Capital Requirement of ring-fenced with-profit funds and staff pension schemes in surplus. The solvency positions include management’s calculation of UK transitional measures reflecting operating and market conditions at

each valuation date, for which both 2018 and 2017 reflects the approved regulatory position.
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M&GPrudential
Solvency Il capital surplus

Shareholder Solvency Il capital surplus®?, £bn Policyholder Solvency Il capital?, £bn

Cover — (28)pts — YE17
Cover ratio @ @
Surplus £5.5bn £4.8bn

6.1
0.1 0.1
(33) Rl
1.1 (0.2)
— L
Includes £0.4bn
of one-off items
31 Dec
2018

31 Dec UK annuities Operating Management Non- Remittance Other
2017 reinsured and experience* actions operating to Group Own Funds SCR
HK transferd experience 31 Dec 2018
OF 14.0 8.6 8.8
SCR 7.9 5.8 5.1

1 Shareholder Solvency Il capital position for Prudential Assurance Company Limited. The UK shareholder capital position excludes the contribution to Own Funds and the Solvency Capital Requirement from ring-fenced with-profit funds and staff pension schemes in surplus.

2 The solvency positions include management’s calculation of UK transitional measures reflecting operating and market conditions at each valuation date, for which both 2018 and 2017 reflects the approved regulatory position.

3 In March 2018, the Group announced the intention to demerge M&GPrudential from the rest of the Group. In preparation for the demerger, the Group completed the transfer of the legal ownership of its Hong Kong insurance subsidiaries from Prudential Assurance Company Limited to Prudential Corporation Asia Limited in December 2018. In addition, in
March 2018, M&GPrudential reinsured £12.0 billion (as at 31 December 2017) of its shareholder-backed annuity portfolio to Rothesay Life.

4 Operating experience includes one-off contributions totalling £0.4 billion, comprising longevity assumption changes of £0.4 billion and insurance recoveries of £0.1 billion, partially offset by a provision for guaranteed minimum pension equalisation of £0.1 billion.
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M&GPrudential
Expected capital position at demerger

M&GPrudential Solvency Il capital position, pro-forma at demerger

£bn
Cover ratio * M&GPrudential expected to hold c£3.5bn of sub-debt
pmmmm=mt pmmmmmmy + M&GPrudential Sl cover expected to be c170% at demerger
1
| around | 1 1 [ P ——— 1
8.8 L35 1 e e I | « M&GPrudential Group ratings all on Stable outlook
1
Sufficient HoldCo liquidity with regard to H i
Own interest costs, central expenses and dividends : :
funds i 1 . .
- /‘.’ M&GPrudential Group ratings
1
1 1
] Very strong insurance financial strength rating
PAC M&G Debt to Pre-demerger Net capital M&GP
31 Dec 18! be held dividendto  generation HoldCo? Moody’s S&P Fitch
by M&GP Group
PAC Aa3 A+ AA-
51 [ Comments on “excellent “very well “very strong
— _ _ [ Elledeleded r | o L g T L o S
H ! capitalisation capitalisation capitalized capitalisation
- (n/a) (n/a) . .
1
SCR - ‘i/!' Strongly rated credit
1
1 1
Moody’s S&P Fitch
PAC M&G Debt to Pre-demerger  In-force M&GP Y
31 Dec 18! be held dividendto unwind/new HoldCo? ;
) M&GPrudential 6 -6 7
by M&GP Group business A2 A NIA
NB: Assuming current market conditions and assumptions

1. Includes the impact of reinsuring £12 billion of annuity liabilities and the transfer of Prudential plc’s Hong Kong subsidiaries to Asia.
2. At the time of the demerger, Prudential expects the shareholder Solvency Il ratio of M&GPrudential to be around 170 per cent, with M&GPrudential holding around £3.5 billion of subordinated debt. This expectation is subject to the M&GPrudential capital risk appetite being approved by the Board of the ultimate holding company of
M&GPrudential, once fully constituted to include independent non-executive directors, and reflects the current operating environment and economic conditions, material changes in which may lead to a different outcome.
3. Moody’s Credit Opinion Prudential Assurance Company 20 March 2018.
4. S&P report on Prudential Assurance Company 25 September 2018.
5. Fitch Prudential Assurance Company Ratings Affirmation 5 November 2018.
6. Indicative long-term senior credit rating of M&GPrudential holding company disclosed in S&P and Moody’s published rating actions in respect of Prudential pic’s 3 substitutable hybrid debt instruments issued in October 2018.
?‘:‘ 7. Fitch rated Prudential plc substitutable hybrids applying standard notching methodology for such instruments to Prudential plc credit, although Fitch note these substitutable hybrids “would be upgraded if the new M&GPrudential holding company becomes the sole obligor in respect of these substitutable notes” Prudential plc ratings
b4 Zy, update 8 November 2018.
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Proposal Overview

* Prudential plc has made good progress with the proposed Demerger:

c. £1.6bn (£ eq.) of Tier 2 issued in September 2018, which included an Issuer Optional Substitution provision to facilitate the substitution of these
notes to M&GPrudential on or prior to the Demerger

Successfully completed a consent solicitation regarding the 2023 and 2029 Senior Notes to remove an Event of Default which would have been
triggered upon the Demerger

Prudential plc is now proposing to introduce the Issuer Optional Substitution provision into the terms and conditions of the 2055 Note and 2063
Note

This substitution is expected to ensure that the Notes can support the Solvency Il capital requirements of M&GPrudential

The modifications to the Conditions are consistent with the terms and conditions of the Tier 2 notes currently set out in Prudential plc's
£10,000,000,000 Medium Term Note Programme (dated 12 June 2018)

No decision has been taken with respect to other outstanding public debt issuance

* |In addition to the above changes Prudential is proposing certain modifications solely in relation to the 2063 Note (details for which are set out on page 21)
in order to be Solvency Il compliant. This would eliminate any uncertainty in respect of the regulatory redemption provisions that exist in the current terms
and conditions of the 2063 Note

* The Proposals have been considered by a special committee (the “Special Committee”) of The Investment Association (“IA”), who have informed us they
find the Proposals acceptable and that, subject to client and other approvals, they intend to vote in favour of the Proposals in respect of their holdings of the
Notes. The members of the Special Committee hold in aggregate c. 27.37% of the aggregate nominal amount of the 2055 Notes currently outstanding and
c. 45.25% of the aggregate nominal amount of the 2063 Notes currently outstanding

_h
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Voting Fee

Compensation

Prudential plc is proposing to compensate investors for their agreement to this Proposal:
Upfront Fee

* Eligible Holders who submit an Instruction in relation to the Notes will be eligible to receive a total early voting consideration of 8.50% (in respect of the
2055 Notes) and 13.25% (in respect of the 2063 Notes) of the nominal amount of the relevant Notes, subject to the Tabulation Agent receiving the
Instruction prior to the Early Voting Deadline and Consent Conditions being met

— Fees will step down post the Early Voting Deadline
* Ineligible Holders can realise commensurate economics by responding to the notice issued to Ineligible Holders in relation to this proposal

* In line with IA best practices, the total early voting consideration will be paid to all Eligible Holders and Ineligible Holders of the relevant Note (where the
Consent Conditions in respect of that Note have been met) irrespective of whether they voted in favour or against the relevant Extraordinary Resolution

Coupon / Reset Margin Increase

* Provided the Consent Conditions in respect of the relevant Note have been met, all Holders will also benefit from an increase in coupon / reset margin (as
further detailed on slide 4)

Consent Conditions

* Payment of the fee (and implementation of the increase in coupon / reset margin) for each Note is subject to, amongst other conditions, the relevant
Extraordinary Resolution being passed and the relevant Amendment subsequently being implemented

* Condition to the implementation of the Amendments being that if the relevant Extraordinary Resolution is passed, the proposal not having been
terminated (in the limited circumstances in which revocation is permitted), the quorum required for, and requisite majority votes cast at, the relevant
Meeting are satisfied by Eligible Holders

: 17
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Voting Requirements & Indicative Timeline

Voting requirements (Extraordinary Resolutions)

First Meeting

Adjourned Meeting

2055 Notes A clear majority of the nominal amount

Quorum Requirements
outstanding

One or more Eligible Holders

holding or representing... 2063 Notes Two-thirds of the nominal amount

outstanding

Voting Requirements For both Notes: = 75% of votes present / represented

the satisfaction of the 2055 Consent Conditions

2055 Notes Whatever the nominal amount held /
represented

2063 Notes One-third of the nominal amount
outstanding

For both Notes: = 75% of votes present / represented

Note that the 2055 Note Amendment is not conditional on the satisfaction of the 2063 Consent Conditions and the 2063 Note Amendment is not conditional on

Indicative Consent Timeline

* Meaningful response period of at least 15 clear calendar days for Eligible Holders to review and respond to the Proposals

Announce ] o
Early Voting Deadline, Voting Expiration,

Consent, Start of Notice
16" May-19 Period, 17" May-19

- =

21 clear days’ notice period

31st May-19

T+10BD

et R R T

End of Notice Noteholder Expected
Period, Meeting, Payment of Fee,
8" Jun-19 10* Jun-19 14% Jun-19

Potential adjournment period

5
ey
39,
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Electronic Voting Expiration

set a few business days
prior to Meeting
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Key Contacts

Prudential plc

Solicitation Agents

Tabulation Agent

Treasury

Elisabeth Wenusch
Tel: +44 (0)20 3977 3599

Investor Relations

Patrick Bowes
Tel: +44 (0)20 3977 9702

Richard Gradidge
Tel: +44 (0)20 3977 9263

William Elderkin
Tel: +44 (0)20 3977 9215

Media

Tom Willetts
Tel: +44 (0)20 3977 9760

.
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BNP Paribas

Phone: +44 20 7595 8668
Email: liability. management@bnpparibas.com

J.P. Morgan Securities plc

Phone: +44 20 7134 2468
Email: emea Im@jpmorgan.com

Lloyds Bank Corporate Markets plc

Phone: +44 20 7158 1726/1719
Email: liability.management@lloydsbanking.com

Lucid Issuer Services Limited

Phone: +44 207 704 0880
Attention: David Shilson
Email: prudential@lucid-is.com

Requests for copies of the Consent
Solicitation Memorandum and information in
relation to the procedures for submission of

an Instruction should be directed to the
Tabulation Agent.
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Proposed Substitution Amendments for the Notes
Extract from the Consent Solicitation Memorandum

* For ease of reference, the following extract shows the additions that will be made to Condition 15.4 if the Amendment is implemented:

(b) Subject as provided in the Trust Deed, the Trustee shall, at the request of the Issuer and without the consent of the Holders, agree to effect the substitution of any Subsidiary of the
Issuer (a “New M&GPrudential HoldCo”) in place of the Issuer as principal debtor under the Trust Deed, the Notes and the Coupons, provided that:

(i) New M&GPrudential HoldCo shall be:
(A) a Holding Company of M&GPrudential; and
(B) incorporated, domiciled or resident in, or subject generally to the taxing jurisdiction of, the United Kingdom;

(ii) two directors of New M&GPrudential HoldCo (or other officers acceptable to the Trustee) shall certify to the Trustee (upon which certificate the Trustee shall be entitled to rely
absolutely and without enquiry or liability) that New M&GPrudential HoldCo is solvent at the time at which the substitution is effected and will be solvent immediately thereafter;

(iii) two directors of the Issuer (or other officers acceptable to the Trustee) shall certify to the Trustee (upon which certificate the Trustee shall be entitled to rely absolutely and
without enquiry or liability) that no Default has occurred and is continuing at the time at which the substitution is effected;

(iv) all authorisations, consents, approvals, filings, notifications and registrations required in connection with the substitution have been obtained or effected; and

(v) the Issuer or New M&GPrudential HoldCo shall give or procure to be given to the Trustee such customary legal opinions as the Trustee shall properly require and in such form
as the Trustee shall properly require for the purpose of the discharge or exercise of the Trustee’s duties in connection with the substitution.

(c) If and to the extent that a substitution effected in accordance with the provisions of Condition 15.4(b) directly results in the occurrence of a Tax Event or a Regulatory Event, the Issuer
shall not be entitled to exercise any rights arising as a result of such Tax Event or Regulatory Event (as applicable). This Condition 15.4(c) shall not, however, prevent or otherwise affect a
Tax Event or Regulatory Event occurring after completion of a substitution and which does not occur as a direct result of such substitution.

(d) Following the exercise by the Issuer of the right under Condition 15.4(b) and the subsequent completion of the substitution of New M&GPrudential HoldCo in place of Prudential as
principal debtor under the Trust Deed, Notes and Coupons, Condition 15.4(b) shall cease to apply and shall be of no further effect in respect of the Notes.
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2063 Note — Solvency Il Modifications

* In order to ensure that the 2063 Note is capable of recognition and valuation as Tier 2 basic own funds of New M&GPrudential HoldCo under Solvency Il
following any such Substitution, it is also intended that (subject to the approval by the Holders of the Amendment and the subsequent implementation of the
Amendment) the terms and conditions of the Notes will be modified in order to be Solvency Il compliant without reliance on the Solvency Il transitional
provisions (the “Solvency Il Modifications”)

* The Solvency Il Modifications are consistent with the terms and conditions of the Tier 2 notes currently set out in the Company’s £10,000,000,000 Medium
Term Note Programme

* For ease of reference, these modifications can be summarised as follows:

a) The inclusion of a specific reference to a Minimum Capital Requirement (as defined in the 2063 Note Conditions) in all circumstances in which the
2063 Note Conditions currently refer to the Solvency Capital Requirement (as defined in the 2063 Note Conditions), including, without limitation, in
respect of Condition 3.2 of the 2063 Note Conditions (which, if the 2063 Note Amendment is implemented, will additionally specify that all payments
under or arising from the 2063 Notes will be conditional upon the Company satisfying the Minimum Capital Requirement (as defined in the 2063
Note Conditions));

b) The inclusion of a proviso that the Company may only redeem or purchase the 2063 Notes if on, and immediately following, the relevant date of
redemption or purchase, no Insolvent Insurer Winding-up (as defined in the 2063 Note Conditions) has occurred and is continuing (unless otherwise
permitted by the PRA); and

c) Updates to certain definitions, the removal of redundant references and the alignment of certain conditions to those found in the terms and
conditions of the tier 2 notes currently set out in the Company’s £10,000,000,000 Medium Term Note Programme
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