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Important information

This is just for EU based advisers — not for use with clients.

This presentation is for EU adviser use only, and is based on our current understanding of taxation, legislation and HMRC practice, all of which are liable to change and subject
to an individual’s own circumstances.

No reproduction, copy, transmission or amendment of this presentation may be made without our written permission.

Past performance is not a reliable indicator of future performance. The rate of growth of funds and any income from them cannot be guaranteed. The value of an investment can
go down as well as up and your client could get back less than they have put in. PruFund funds aim to grow your client’'s money while smoothing their investment journey.

The PruFund range of funds all invest in Prudential’'s With-Profits Fund, which is the largest with-profits fund in the UK. However, there are differences across the range of
PruFund funds in their objectives and mix of assets, and how PruFund delivers returns to investors when compared to other with-profits business, which means the returns
received by investors will vary by fund choice.

Prudential set Expected Growth Rates (EGR); these are the annualised rates your client’s investment would normally grow at. The EGRs reflect our view of how we think each
PruFund fund will perform over the long-term (up to 15 years). Each PruFund fund has its own EGR and your client’s investments into a PruFund will normally grow daily by the
relevant EGR. Although we take a long-term view, we do review the rates every three months to allow for any changes, which may mean a change in EGR on a quarterly basis,
up or down. While the EGR reflects our long-term view, we need to check that the fund is performing as expected - if not we may need to make an adjustment to your client’s
fund value, either up or down. There are limits which set out when an adjustment would be required. The value of your client’s investment in a PruFund fund is based on the
Smoothed Price, this is the unit price, which grows daily by the EGR. We compare the Smoothed Price against the Unsmoothed Price — which reflects the value of underlying
assets. If these move too far away from one another we need to adjust the Smoothed Price to bring the gap within the smoothing limits and/or reset the Smoothed Price to the

Unsmoothed Price. This could be a price increase or a price decrease. In certain circumstances, we might need to suspend the smoothing process for one or more of the
PruFund funds.

The registered office of Prudential International is in Ireland at Fitzwilliam Court, Leeson Cl, Dublin 2, D02 YW24. Prudential International is a marketing name of Prudential
International Assurance plc, a life assurance company operating from Ireland. Registration No. 209956. Prudential International Assurance plc is authorised by the Central Bank
of Ireland. Prudential International is part of the same corporate group as The Prudential Assurance Company Limited. Both The Prudential Assurance Company Limited and
Prudential International are direct and indirect subsidiaries respectively of M&G plc, a company incorporated in the United Kingdom. The Prudential Assurance Company Limited
is not affiliated in any manner with Prudential Financial, Inc, a company whose principal place of business is in the United States of America or Prudential plc, an international
group incorporated in the United Kingdom.



Reasons to use multi-asset

iy

Asset
Diversification

Client need

A portfolio that can
navigate different
conditions & provide

a good risk-adjusted return

Style
Diversification

Client need

Growth without unduly
high index & sector
concentration risks

Smoother journey
than pure equity

Client need

An investment

journey with lower volatility
than pure equity which can
offer protection from
sequencing risk

ko

Regulatory drivers
to outsource

Client need

Professional management
of outcome & journey

e

Cost efficiency

Client need

All of the above at a value
for money price that is less
than blending individual
funds

-
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The challenge with standard multi-asset solutions

mile]al=lg
Drawdown
Risk Volatility Spikes

milelefsla
Limited Asset Concentration
Diversification Risk




A unigue synergy that allows PruFund to
go beyond standard multi-asset

Our Scale, Structure and Smoothing means PruFund goes beyond a standard multi-asset
fund. Highly diversified, PruFund has a wider investable opportunity set than other
multi-asset solutions and a forward-looking approach to investing.

= i

Institutional Grade
Multi-layered Private Market
diversification Exposure

Syigelgle
performance track
record

More stable
Investment journey

Past performance isn’t a guide to future performance.
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Our £130bn advantage: How scale unlocks strategy
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Widens investment
universe beyond
traditional asset classes

IA Mixed 20-60% Wesleyan
Shares Sector With Profits

£48.6bn* Fund £5.1bn

LV= Smoothed
Managed £1.92bn

‘ Aviva Smoothed Managed £1bn
e Standard Life Smoothed Return £74m

Bespoke Close working
building blocks, relationships
built for purpose with managers

Fund sizes as at 31.12.2025, unless otherwise stated. *As at 31.01.2026.
PruFund: Life Investment Office. Other: Investment Association and Trustnet

) Scale of our investment expertise

The well-resourced,
/b-strong Life Investment
Office (LIO) brings together
specialist knowledge, robust
governance, and deep
Investment expertise.

This is exemplified by its

ability to leverage the capabilities
of over 20 underlying managers
across ~40 sub-asset classes.

based u ndef\\J\(\g

For adviser use only




Multi-layered diversification

PruFuno! is diver;iﬁed PruFund Growth
beyond just Equity

and Fixed |nC0me m Equities m Fixed Income
m Alternatives m Real Estate
= Other Strategies m Cash

Most multi-asset funds diversify across equities and
fixed income, with only modest exposure to private

markets “
PruFund Growth stands apart with around 25%

allocation to private markets

This deeper diversification is made possible by

PruFund’s Scale and Structure

2%

The outcome?

Broader diversification helps reduce volatility and
provides access to differentiated sources of return -
helping clients stay invested through market cycles

Peer Group
= Equities = Fixed Income
= Real Assets = Cash

2%

The peer group shows the aggregate asset allocation of the 20 largest funds in the |A mixed-20-60% shares
sector. Source: Life Investment Office as at 31 March 2026

For adviser use only




Multi-layered diversification

2 PruFund is diversified
across asset classes...

PruFund benefits from strong regional diversification

Exposure to around 40 sub-asset classes offers
enhanced diversification and increased flexibility in
asset allocation

Global or broadly regional building blocks can often
restrict asset allocation decisions

PruFund’s region-specific building blocks enable
greater adaptability and flexibility

The outcome?

Gives investors more meaningful diversified
exposure, including access to frontier and emerging
markets

Source: Life Investment Office as at 31 March 2026.

PruFund Growth

W Equities

B Real Estate

B Other Strategies

|
&

B Fixed Income
B Alternatives

W Cash

Regional Equity
Building Blocks
UK

NA

Europe

Asia ex. Japan
Japan

China

ME&A

GEM

India

Regional Fixed Income
Building Blocks

Europe inc. UK
UK Gov. Bonds
us

US Gov. Bonds
Asia

EMD

Africa
Convertibles
Private Credit

6.72%
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Multi-layered diversification

3 Diversification within How is this possible? The outcome?
asset classes

Scale means PruFund can launch its own bespoke

funds/vehicles * Enhanced diversification:

Ability to diversify across styles, strategies,

PruFund’s exposure to individual asset classes is ) : : ;
and vehicles - reducing concentration risk

often constructed using multiple underlying A team of 10 dedicated to manager oversight and
“building blocks” selection allows resource to be dedicated to mandate e
design Greater flexibility: : . :
The fund can dynamically adjust exposures using
size and style levers within regional allocations,
Example: US Equity Allocation (~7% of PruFund Growth) responding to market shifts and opportunities

Scenario readiness:

Portfolio construction is designed to be resilient
across a range of future economic and market
scenarios, supporting long-term stability

Proven performance:

In 2025, our active public mandates outperformed
their benchmarks by just over 1.7% on an AUM
weighted basis (+1.2% pa over 3 years)

Manulife US All
Cap Equity

Source: M&G Life Investment Office as at 31.12.25. Past
William Blair US Earnest Partners performance isn't a guide to future performance. *Other

MFS US Large Large Cap R > Small Cap Funds managed by Life Investment Office may invest in
BlackRock US Equity (Fundamentally Weighted) Cap (Core) (Growth) Cap Growth Value . 9 Y . Y
these vehicles however the funds will often not be

available to external investors. For adviser use only




Diversification beyond
Equity and Fixed Income

“ W Equities
W Fixed Income
B Alternatives
B Real Estate
m Other Strategies

W Cash

Large allocation to private and alternative asset
classes

Broader diversification reduces volatility and provides
different sources of returns

Multi-layered diversification

2 Diversification across
asset classes

B Equities
B Fixed Income
B Alternatives

B Real Estate

m Other Strategies

v
Yan '

Around 40 sub asset classes capture diverse growth
opportunities

Regional and single country allocations reduce
concentration risk

Significant access to more illiquid emerging economies

Diversification within
asset classes

William Blair US
MFS US Large Large Cap
Cap (Core) (Growth)

Granahan

US Small
Cap Growth

Manulife Earnest
BlackRock US Equity US All Cap Partners US
(Fundamentally Weighted) Equity Small Cap...

Multi-manager and style diversification provides
consistency across market cycles

Potential for additional alpha through active
management

In 2025, our active public mandates outperformed their
benchmarks by over 1.7% on an AUM weighted basis
(+1.2% pa over 3 years).

Source: Life Investment Office as at 31.03.2026

Past performance isn't a guide to future performance.
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Multi-layered diversification

Middle East and Africa 3.18%
Global Emerging Markets 1.48%
Private High Yield 2.53%
Total Alternatives 1.17%
Tactical Asset Allocation 0.89%
Total Other Strategies 26.72%

Real Estate

US High Yield
0.31%

Europe High Yield
0.50%

. Source: Life Investment Office. As at 31.03.2026
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Our £130bn Advantage: Smoothing for stability

PruFund was the first of a new breed of smoothed funds and has been delivering attractive returns for two decades. Ve use a smoothing
mechanism that provides some protection from the short-term ups and down of markets.

e v

Potential
A more Greater composure sequencing Consistent Planning
stable journey in volatility risk protection Growth Confidence

Without the Reduces emotional Helps preserve Normally grows EGR supports
emotional decision-making long-term returns daily at 1/365 of the financial modelling
turbulence of stock Expected Growth and portfolio design
market investing Rate (EGR)*

Less short-term noise, same long-term potential, greater peace of mind

*In the absence of a unit price adjustment, a unit price reset or a suspension of smoothing. In practice, the unit

price only changes in line with the EGR on trading days with adjustments made for weekends and bank

. _ . _ ) For adviser use only
holidays. For a complete explanation of the smoothing process, please see the PruFund Smoothing Guide




Institutional Grade Private Market Exposure:
why do we invest?

10-year Annualised Returns vs Volatility
01 Uncorrelated returns

improving diversification oy m Return m Volatility
0
. 10%
O 2 Potential for
higher returns 8%
6%
O 3 Potential for lower 4%
portfolio volatility .
n
- - - - O%
Potential inflation protection 5 5 &
04 ot & « & S 3 &
characteristics & & 3 & &
{@K %’é @b Q‘elb
v & o
S <&
O’\,
SUStalnabl_e Investment Source: M&G Life Investment Office as at 31.12.2025. Underlying
O 5 Opportu nities returns and SAA weights sourced from M&G investments. These

represent the ex-post (historical) returns and volatilities of the Level 1
returns. *Returns based on historical allocations to Private Equity and
Infrastructure.
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Institutional Grade Private Market Exposure

How we do it differently

Piy

Real Estate

Globally diversified
Core strategy

Directly held assets
Institutional Fund exposure

Increasing exposure to
alternative real estate

Developments

Value-add real estate
investing

Infrastructure

Globally diversified

Institutional Fund
exposure

Preferred partner,
co-investments

Value creation
(aggregation, efficiency
improvements,

developments)

Private Equity

Globally diversified
Institutional Fund exposure

Preferred partner,
co-investments

M&G Crossover strategy.

O 0O

it

Private High Yield

Globally diversified
Institutional fund exposure

Preferred partner,
co-investments

Higher risk Private Credit

€N

Private Credit

Globally diversified
Institutional fund exposure

Corporate and asset
backed lending

Harnessing the Life Investment Office's investment independence and M&G's private markets capabilities to partner with top-tier
managers across key geographies, sectors and strategies

For adviser use only




A more stable investment journey

Demonstrated over 20 years

PruFund Growth ——|A Mixed 20-60% Shares Sector Avg.

(%) total return

250

t Liz Truss
i Tenure

" 226.46

200
159.77

150

100

2

50

0
Ukraine
Invasion, Food
& Energy Trump’s Tariff
Supply Chain Liberation Day
-50
2005 2010 2015 2020 2025

Source: FE Analvytics, data from 25.11.04 to 01.05.2026 Past performance isn't a guide to future performance. The value of your client’s investment can go down as well as up
so they may not get back the amount they put in.PruFund Growth Life Fund figures are intended only to demonstrate performance history over the period shown. Includes
representative fund charge of 0.65% p.a and any further costs. They take no account of product or advice charges. For adviser use only
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