
Relentless execution of our new 
strategy with measurable progress

Our purpose at Prudential – for every life, for every future – defines 
why we exist and the value we seek to create for all our stakeholders: 
our customers, our employees, our shareholders and, importantly, our 
communities. 

This underpins the clear and simple strategy we launched in August 
2023 to capture the growth opportunities from the multiple demand 
drivers for insurance and savings products across our markets, which 
we believe we are well-positioned to do. We operate a multi-market 
and multi-channel model entirely focused on the growing markets 
across Greater China, the countries within ASEAN, India and Africa. 
We have top three positions in ten Asian and three African markets3. 
We offer life and health insurance, savings and investments products 
across a broad range of customer segments, which represent a 
spectrum of income and wealth levels, and as at the year end, we 
serve over 18 million retail customers. Eastspring, our unique Asia-
based asset management business, serves both in-house and third-
party clients, has over US$258 billion in funds under management 
and is ranked in the top 10 in seven of its markets5.

In 2024, we have seen many of our markets returning to the 
underlying growth trends seen in the period before the effect of 
Covid-related restrictions that applied in 2019–2022, though certain 
life markets, such as Vietnam and China, continue to have specific 
local circumstances that we believe have deferred the reassertion of 
these underlying trends.

We continue to execute our strategy with operational and financial 
discipline, and our capital position remains strong. We are making 
good progress in transforming our business, through changes in our 
operating model, integration of our technology platforms and 
digitising the core of our operations. In this transformation, we are 
prioritising: enhanced customer experiences to drive higher customer 
acquisitions and loyalty for lifetime value creation; technology-
powered distribution with a focus on agency and bancassurance 
productivity and activation; and unlocking the health opportunity by 
disciplined implementation of best practices across all our markets. 
This transformation is underpinned by a consistent execution across 
each of our markets, with the intended outcome being to deliver the 
capacity for growth alongside efficient scalability and consistent 
operational performance so that Prudential can deliver to its full 
potential.

Our two key 2027 financial objectives1 are as follows:

– to grow new business profit to 2027 at a compound annual growth 
rate of 15–20 per cent from the level achieved in 2022; and

– in 2027, to deliver at least $4.4 billion of operating free surplus 
generation from in-force insurance and asset management 
business.

Given our performance in 2024, we continue to be confident in 
achieving our 2027 objectives and in accelerating the value we can 
bring to our shareholders.

Key highlights2

All growth rates in the Strategic and Operating Review are reported 
on a constant exchange rate basis, and for new business profit 
exclude interest rate and other economic movements, unless 
otherwise stated.

Prudential delivered new business profit growth of 11 per cent 
(consistent with the guided range of 9 to 13 per cent), against a 
strong comparative from the prior period in Hong Kong, following the 
border with Mainland China reopening in 2023. This growth in new 
business profit is supported by a 7 per cent increase in APE sales and 
margin expansion. 

Our performance in 2024 reflects the breadth of our markets, with 
new business profit growing in 18 of our 22 life markets. Our 
operating free surplus generation from in-force insurance and asset 
management business of $2.6 billion is in line with the shape of free 
surplus generation we set out from 2022 to 2027.

Our multi-channel agency and bancassurance distribution platform 
remains substantial with an average of around 65,000 monthly active 
agents across the year, and we are the number one independent 
insurer in Asia bancassurance4 with over 200 bank partners across our 
markets, including 11 strategic partners.5

In 2024, the first full year since the launch of our strategy, key points 
of progress across our strategic pillars included: 

– Customer: We improved the functionality and consistency of our 
customer digital servicing platform, PRUServices. We expect to 
have deployed this in seven business units by the end of the first 
quarter of 2025 with the aim of improving customers' journeys and 
enabling real-time customer feedback. We continue to leverage AI 
and data analytics to drive better customer experiences. These 
efforts alongside the service quality of our operations and agents 
have resulted in an improvement in our relationship net promoter 
score (rNPS) with five business units6 achieving top quartile rNPS 
during 2024 and three other business units6 moving up one 
quartile in 2024. All ten business units6 in which we measure rNPS 
now rank in the first or second quartile.

– Distribution: We continue to add to the strength of our market-
leading agency and bancassurance channels. In our agency 
business, we intensified our focus on high-quality recruitment with 
our flagship programme for full-time professional agents – 
PRUVenture – together with continuing to upskill our top-producing 
agents and agency leaders. We continued to upgrade our digital 
agency platform – PRUForce – to empower agents with lead 
management capabilities through PRULeads, our digital leads 
platform within PruForce. In bancassurance, the strength of our 
relationships with key bank partners, including strategic exclusive 
regional relationships with Standard Chartered and UOB, are 
driving growth as we work with our partners to focus on distributing 
health and protection business and expanding propositions for the 
high-net-worth segment. We have also recently entered into a new 
partnership with BSI, the largest Syariah bank in Indonesia, during 
2024. We also deepened our distribution into the upper affluent 
customer base in Vietnam through a distribution agreement with 
HSBC. Over the next year, we will continue to leverage our strong 
relationships, as well as working towards integrating our products 
on the platforms of our key bank partners to reach new customers. 
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– Health: Our new operating model and increased strategic focus 
have supported growth in the health business with new business 
profit increasing by 11 per cent. Growth in Hong Kong, Singapore 
and Indonesia was supported by repricing initiatives, new 
healthcare products and our enhancement of our customers’ 
healthcare journeys. We continue to build and differentiate our 
health capabilities by focusing on providing attractive propositions 
through professional agents and delivering superior service. 

Our agency channel delivered a set of resilient results with new 
business profit of $1.9 billion in 2024, consistent with 2023 
performance, following strong growth of 75 per cent in 2023. Overall, 
the compound annual growth rate in new business profit over 2022–
2024 was 31 per cent. Agency new business profit momentum 
improved in the second half of 2024, being 4 per cent higher than the 
same period in the prior year, compared with the (5) per cent 
decrease seen in the first half given the strong performance in 2023 
when the Hong Kong border re-opened. This demonstrates the quality 
of our agency force and our ability and discipline in driving consistent 
growth. Overall, new business profit per active agent grew 5 per cent, 
with around 65,000 average monthly active agents across 2024, 
despite the continued operating challenges in the life insurance 
markets in Mainland China and Vietnam.

Bancassurance new business profit increased 31 per cent to $872 
million in 2024, supported by sales growth and positive product mix 
effects, with an increased proportion of APE sales being health and 
protection products. The growth was led by Hong Kong, Singapore 
and Taiwan. 

Hong Kong new business profit grew by 15 per cent, driven by 
accelerating sales momentum during 2024 and margin 
enhancement, aided by an increased proportion of health and 
protection business. We continue to see sustained quality growth in 
Hong Kong and are confident in the continuation of the underlying 
drivers of demand from domestic and Mainland China visitors.

Mainland China’s macroeconomic environment and, in particular, the 
substantial reduction in long-dated government bond yields, 
presented a key challenge for the Mainland China life industry during 
2024, which we expect to continue into 2025. Nevertheless, our 
Mainland China joint venture grew new business profit by 7 per cent. 
We continue to prioritise quality and sustainable growth supported by 
the proactive actions taken to reposition our product portfolio and to 
de-risk our balance sheet. 

New business profit grew 12 per cent in Singapore and 7 per cent in 
Indonesia. Despite 6 per cent growth in APE sales, Malaysia new 
business profit was down (4) per cent, following a channel mix shift in 
the year that led to reduced margins. 

Our growth markets and other segment delivered overall 7 per cent 
new business growth driven by strong growth in India, Thailand, 
Taiwan and Africa, despite ongoing headwinds in Vietnam. 

Eastspring's funds under management and advice increased by 9 per 
cent (on an actual exchange rate basis) from $237.1 billion at 31 
December 2023 to $258.0 billion at 31 December 2024, reflecting 
large positive inflows from external retail clients and our life 
businesses as well as positive market movements. These more than 
offset third-party institutional outflows in the period and negative 
foreign exchange effects. 

Operating free surplus generated by our in-force insurance and asset 
management business was $2,642 million (2023: $2,740 million). We 
continue to invest in our strategic pillars, with a total of $0.3 billion 
spent out of our planned $1 billion investment programme to date. 
Looking ahead, the additional contribution from new business, 
continuing efforts to improve the cash flow profile of new business 
and the actions being taken to manage down operating variances, 
including through increased efficiency and repricing, will support 
progress towards our 2027 financial objective.

Group adjusted operating profit after tax for 2024 was $2,582 
million, 7 per cent per cent higher than 2023. IFRS profit after tax for 
2024 was $2,415 million (2023: $1,691 million on a constant 
exchange rate basis, $1,712 million on an actual exchange rate 
basis).

Capital management
The Group's regulatory capital position remains strong, with an 
estimated shareholder surplus above the Group's Prescribed Capital 
Requirement (GPCR) of $15.9 billion at 31 December 2024 (31 
December 2023: $16.1 billion on an actual exchange rate basis) and 
a cover ratio of 280 per cent (31 December 2023: 295 per cent).

In June 2024, the Group provided a capital management update, 
which reaffirmed that we would continue to prioritise investment in 
profitable new business at attractive returns and enhancements to 
our capabilities as we execute our strategy. We will pursue selective 
partnership opportunities to accelerate growth in our key markets. 
Investment decisions will be judged against the alternative of 
returning surplus capital to shareholders.

A total dividend of 23.13 cents per share was approved for 2024, up 
13 per cent, with a 2024 second interim dividend of 16.29 cents per 
share. 

Going forward, the Group will assess the deployment of free surplus, 
in the context of the Group’s growth aspirations, leverage capacity 
and our liquidity and capital needs, in terms of the free surplus ratio. 
The free surplus ratio is defined as the Group’s capital resources, 
being Group free surplus (excluding intangibles) plus the embedded 
value required capital of the life business, divided by the embedded 
value required capital of the life business. 

Based on our current risk profile and our business units’ applicable 
capital regimes, we seek to operate with a free surplus ratio of 
between 175 and 200 per cent. As at 31 December 2024, our free 
surplus ratio was 234 per cent (31 December 2023: 242 per cent). 
Capital in excess of 200 per cent over the medium term, if assessed to 
be not able to be deployed at attractive returns, will be considered for 
returning to shareholders, and is evidence of our strong focus on 
shareholder value creation and total shareholder return. 

To that end, in June 2024 we announced a $2 billion return of excess 
capital by way of share buybacks, through a series of tranches, which 
was originally expected to complete by mid-2026. We accelerated our 
buyback programme, which is now expected to complete by the end 
of 2025. 

In February 2025, we announced we are evaluating a potential listing 
of ICICI Prudential Asset Management Company Limited, our India 
asset management associate, involving the partial divestment of our 
shares in that company, subject to market conditions, requisite 
approvals and other considerations, with the intention that net 
proceeds would be returned to shareholders.

Shareholder returns in respect of the financial year ended 2024 will 
be $1.4 billion, including a share buyback of $785 million and 
dividends of $618 million. 
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Progress within our three strategic pillars

Enhancing customer experiences
At Prudential, we are relentlessly focused on 
serving customers well; we believe that 
satisfied, loyal customers help us drive higher 
customer lifetime value. We have been 
making good progress to achieve our vision of 
enhancing customer experience.

Our target is to be top quartile in relationship NPS (rNPS), an annual 
measure of how likely customers are to recommend Prudential, for all 
local business units, and achieve customer retention rates of 90 to 95 
per cent by 2027. These two objectives reflect the strength of our 
commitment to customer advocacy. We are pleased to see 
continuous improvement in our rNPS results. In 2024, five business 
units6 ranked top quartile and three business units moved up one 
quartile6. Customer retention increased by 1 per cent to 87 per cent 
(full year 2023: 86 per cent). We have also made strong progress 
against our priorities, which are to deliver:

– Compelling and differentiated propositions for every stage of 
a customer’s life 

Prudential’s comprehensive product suite meets a broad range of 
needs across every life stage of our customers, helping them achieve 
their health and wealth goals. We are actively focused on developing 
relevant propositions to serve the unique needs of each segment 
across the range of life stages. In Hong Kong and Singapore, we have 
launched innovative Prime Eternity and PRUVantage Legacy Index 
products, respectively, to address the growing protection and legacy 
planning needs of high-net-worth (HNW) individuals, especially in the 
bancassurance channel. In Thailand, we enhanced our existing index-
linked products to meet the needs of affluent clients that are seeking 
to grow their wealth to achieve their life goals and plan for their 
retirement.

To address health and protection needs, we continue to proactively 
drive awareness across segments, designing and delivering tailored 
products to specific target customer groups. In Malaysia, 40 per cent 
of APE sales for our award-winning PRUMillion Active Med were 
contributed from young segments (policyholders aged between 21 
and 30). In Hong Kong, we launched Premier Flex Medical Plan along 
with our value-adding medical services to address increasing cross-
border medical protection needs within the affluent segment.

– Seamless customer journey and experience enabled by 
technology and data analytics 

In the first quarter of 2024, our enhanced customer digital servicing 
platform, PRUServices went live in Malaysia, which saw a doubling in 
the number of registrations compared with the previous platform. By 
the end of the first quarter of 2025, we expect to have deployed the 
enriched PRUServices to six additional business units. With the 
increased use of the self-service platform, customer service call 
volumes dropped 20 per cent compared to 2023. We are continuing 
to leverage AI and data analytics to drive better customer experience, 
such as claims processing through AI claims adjudication. 

Currently, around 96 per cent of new business policies are submitted 
electronically with 78 per cent adopting electronic payment methods 
and around 74 per cent processed through auto-underwriting 
capabilities. We will continue to focus on transforming customer 
journeys through digitalisation and automation with a view to 
increasing straight-through processing and improving turnaround 
times.

– Building advocacy for lifetime value

We are deploying a consistent customer engagement platform to 
automate and personalise customer engagement in major Asia 
markets. 

At the end of 2024, we had rolled out the platform to four business 
units, Thailand, Singapore, Vietnam and the Philippines, and in 
February 2025, we deployed to Hong Kong and to both our 
conventional life and Takaful businesses in Malaysia. It enables 
seamless and personalised engagement and communication across a 
customer’s preferred channel, enhancing the overall customer 
experience and boosting loyalty and revenue across their insurance 
life cycle through upsell and cross-sell.

In 2024, APE sales contributed by new-to-Prudential customers grew 
by 13 per cent. We will continue to nurture and enhance the value of 
our customer relationships by providing relevant content and 
enhancing lead quality through data driven insights.

Technology-powered distribution
Prudential’s leadership in distribution is 
powered by highly engaged people, scalable 
technology and partnerships with well-known 
banks in Asia and Africa. Our strategy for 
further strengthening our distribution 
network is focused on two key channels – 
agency and bancassurance – where we 
continue to see promising signs of growth 
and innovation.

– Agency

2024 $m 2023 $m
AER change 

%
CER change 

%

CER excluding 
interest rate 

and other 
economic 

movements 
%

Agency 
new 
business 
profit  1,901  2,096  (9)  (9)  – 

We are focused on building momentum in our agency channel, 
prioritising the recruitment and activation of quality and professional 
agents and enabling them to increase their productivity, income and 
customer satisfaction. 

We remain confident in delivering our 2027 ambition of more than 
doubling new business profit per active agent and achieving a two-
and-a-half to three times increase in agency new business profit from 
the 2022 level. 

Agency new business profit totalled $1,901 million and is broadly 
consistent with 2023 if the effects of economic movements are 
excluded, due in part to strong prior period growth of 75 per cent for 
this channel, supported by the pent-up demand from Mainland China 
visitors in Hong Kong after the border reopened. In comparison to 
2022, new business profit was 31 per cent higher. Monthly new 
business profit per active agent was around $3,000, 1.6 times higher 
than that achieved in 2022, supporting our objective of more than 
doubling 2022 new business profit per active agent in 2027. On 
average across 2024 we had 65,000 monthly active agents, reflecting 
an increase from an average of 63,000 in the first half of the year to 
67,000 in the second half.
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Agency new business profit momentum improved in the second half 
of 2024, and was 4 per cent higher than the same period in the prior 
year, compared with the (5) per cent decrease seen in the first half 
given the strong performance in 2023 when the Hong Kong border re-
opened. This was underpinned by 8 per cent growth in health and 
protection APE sales in the second half compared with the same 
period in the prior year. These sales contributed 51 per cent of new 
business profits in the second half, driven by improved productivity as 
measured by sales per active agent. 

We continue to make progress towards our strategic objective of 
delivering a high-quality technology enabled agency distribution 
channel. We remain focused on strategic recruitment programmes 
aimed at attracting talent and then supporting their success through 
targeted learning and development initiatives and our efforts saw 
new agent recruitment up 9 per cent in the year. 

We are intensifying our efforts to support our top-tier agents and 
leaders to drive productivity improvements and hence improve their 
income. Our agents form the second largest agency force in the world 
in terms of membership of the Million Dollar Round Table (MDRT) 
organisation. To further enhance the capability and recognition of 
our top producing agents, we announced a long-term strategic global 
partnership with MDRT.org in February 2025. This will provide 
Prudential access to bespoke training and development programmes 
jointly developed with MDRT.org, and drive superior and personalised 
recognition for top producing MDRT agents. We aim to continuously 
develop and grow our top producing agent cohort with the support of 
this strategic global partnership.

Our systematic propositions aim to capture a greater share of the 
wallet from our affluent and high-net-worth customers, while also 
enhancing health and protection penetration within this customer 
segment. This will be empowered by our digital platform, PRUForce, 
which continued to support our agents in 2024. Through the 
PRULeads capability that is embedded in PRUForce, we generated 6 
per cent year-on-year growth in leads and increased our conversion 
rate to 8.4 per cent, up from 8.2 per cent in 2023. We will continue to 
invest in PRUForce to upgrade its capabilities and provide better 
service and support to our agents to drive superior productivity.

Specific market-related highlights are:

– A large part of the opportunity for improving productivity and 
active agent count comes through efficient and effective agent 
recruitment and onboarding. Our flagship recruitment programme 
PRUVenture continued its momentum with more than 2,500 new 
PRUVenture recruits across the Group. APE sales generated by all 
PRUVenture agents increased by 34 per cent compared with 2023. 
This demonstrates the continued success of our strategy and 
validates the scaling of this programme across other markets. We 
will continue to build on the success of the PRUVenture programme 
and scale this in other markets, along with further acceleration in 
Hong Kong. 

– We are pleased by the performance of Prudential Financial 
Advisors (PFA) in Singapore, with our strategy to further develop 
and invest in this professional sales force yielding better 
productivity and retention of advisers. We plan to take learnings 
from this distribution model into the higher-income markets and 
segments during 2025. PFA accounted for 16 per cent of the active 
headcount for Singapore. Singapore delivered 7 per cent growth in 
new business profit per active agent (including the effects of 
economics), alongside delivering 4 per cent growth in the number 
of active agents. 

– In Indonesia, we delivered overall agency new business profit 
growth of 5 per cent for 2024. We maintained our disciplined 
pricing approach on medical products and significant agent 
training and education programmes, which helped increase our 
agency new business profit in the second half by 28 per cent 
compared with the same period in the prior year. We also saw a 
sequential increase in active agents in the second half of 44 per 
cent. 

– In Mainland China and Vietnam, the insurance markets continue to 
face challenging macroeconomic conditions. These have impacted 
recent performance over the last two years and reduced our active 
agent numbers in those markets. We remain committed to drive 
productive, sustainable and value-focused agency models in these 
markets, which still provide opportunities for growth. 

– We launched an AI talkbot in Singapore to support validating and 
enhancing the quality of leads provided to our agents. We also 
launched the AI talkbot in the Philippines in the second half of 
2024, where we have witnessed initial success of 98 per cent of the 
talkbot’s validated leads being adopted by agents for follow-up 
actions. We aim to replicate this capability in Hong Kong, Malaysia 
and Vietnam in 2025. 

– Bancassurance

2024 $m 2023 $m
AER change 

%
CER change 

%

CER excluding 
interest rate 

and other 
economic 

movements 
%

Bancassurance 
new business 
profit 872 793  10  12  31 

Bancassurance contributed 41 per cent of the Group's total APE sales 
in 2024. It continues to be a significant source of growth and 
diversification for Prudential with over 200 bank partners across our 
markets with 11 current strategic partners, including partners in our 
joint ventures and associates. We remain on track to increase new 
business profit from bancassurance by one-and-a-half to two times 
the 2022 level by 2027, having recorded a strong performance in 
2024. New business profit increased by 31 per cent, with 14 of the 21 
markets achieving double-digit growth, led by Hong Kong, Singapore 
and Taiwan. 

APE sales through our bancassurance channel grew 16 per cent in 
2024 to $2,532 million, with APE sales through our regional partners, 
Standard Chartered and UOB, growing 13 per cent and contributing 
over half of bancassurance APE sales in 2024. We continue to build 
and invest in new bank partnerships. In Indonesia, we entered into a 
long-term bancassurance partnership with Bank Syariah Indonesia 
(BSI) in 2024, which is the largest Syariah bank in the country by 
assets. The partnership provides access to an additional 20 million 
customers across 1,000 branches in Indonesia. In Thailand, the new 
10-year-partnership with CIMB started in the first half of 2024 and 
contributed 6 per cent of Thailand’s bancassurance APE sales in 
2024. In addition, we have entered into a partnership with HSBC in 
Vietnam. 
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We continue to see healthy customer acquisition across our strategic 
partners, with around 320,000 new customers in 2024, including a 
one-off transfer of around 55,000 customers in Thailand following 
the successful integration of UOB and Citibank. Our bank customer 
penetration base was 6.8 per cent, providing a solid platform for 
future growth. Highlights of progress towards our priorities include:

– Increasing health and protection sales

By working closely with our bank partners and using data and 
analytical techniques, we have sharpened our focus on anticipating 
our customers’ needs. We are seeing notable results in health and 
protection (which includes both health business, focused on medical 
treatment cover and reimbursement, and other protection products 
such as life and critical illness policies). APE sales from health and 
protection products through the bancassurance channel increased by 
32 per cent in 2024 – and accounted for over one in every two 
policies purchased from us through banks, contributing 8 per cent 
(2023: 7 per cent) of bancassurance APE sales.

– Broadening our propositions to cover multiple customer 
segments and needs

We have broadened and deepened our solutions to cover more legacy 
needs for high-net-worth individuals. Examples include the new 
propositions in both HNW hubs in Hong Kong and Singapore referred 
to above in the discussion of the customer pillar. We are continuing to 
develop our suite of protection products and HNW products with 
additional features and services. 

– Engaging with customers through enhanced digital 
capabilities, backed by analytics

We introduced an offline-to-digital sales model that allows customers 
to complete insurance purchases online via an in-branch QR code. The 
innovation first started in Thailand, and its success was replicated in 
Malaysia. In Taiwan, we launched a market-first virtual financial 
adviser model, that enables engagement with customers remotely via 
video conference. This model complements the traditional face-to-
face channel, enhances the insurance purchase experience as it can 
now be carried out at a customer’s convenience and could support 
our efficient penetration into the broader mass market segments in 
our existing markets. 

– Supporting the learning and development of our bank 
employees

We are building and delivering education tailored for staff at our bank 
partners. This includes a new regional training programme for UOB 
and the introduction of HNW-focused training within the Standard 
Chartered Academy for the first time, where it is being used across 
the region to equip frontline staff with knowledge on HNW insurance 
solutions. In Singapore, we leveraged generative AI to create bite-
sized, bancassurance-focused training content to support new 
advisors working for partner banks as part of their onboarding 
process. The content will be deployed more broadly to enable on-
demand access.

Across agency and bancassurance, we remain focused on creating 
sustainable, profitable growth for Prudential, improving agency 
productivity and active agent count, while also supporting an 
exceptional customer, agent and agency leadership experience.

Transforming the health business model
In 2024, health sales contributed $346 million 
to new business profit, an increase of 11 per 
cent. By leveraging the power of our new 
health operating model, continuing to build 
our health capabilities and increasing the 
momentum around our health priorities, we 
are committed to achieving our ambitions to 
double 2022 new business profit and to 
deliver a top-quartile health insurance NPS in 
2027.

Hong Kong, Singapore, Indonesia and Malaysia are the primary 
markets writing health business. All of these markets have undertaken 
detailed operational reviews and have implemented substantial 
operational changes in both premium repricing and medical cost 
inflation mitigation including product redesign, centralising 
renegotiations of supplier contracts, and reducing fraud, waste and 
abuse. 

We are tracking health-specific rNPS across the four primary health 
markets with an ambition to deliver top quartile rNPS results by 2027. 
The baseline results in 2024 indicate that our current rNPS results for 
our health businesses are in the third or fourth quartile, with the 
exception of Malaysia Takaful, leaving significant room for 
improvement. In 2025, we will continue to execute against our 
strategy for each of our primary health markets, including new 
propositions, disciplined management and improved customer 
experience. We will also be focused on expanding our customer base 
in new market segments. 

We believe there are substantial opportunities to continue growing 
the Group's health business by becoming a trusted partner to our 
customers and playing a much-needed coordinating role across their 
healthcare journeys. 

We are focused on the following priorities:

– Develop segment-specific health propositions: Building 
innovative, highly segmented products to address customers’ 
evolving healthcare needs

In July 2024, we launched a segment-specific proposition tailored to 
the needs of Mainland Chinese visitors in Hong Kong. This new 
proposition brings medical freedom for people who frequently travel 
between Hong Kong, Macau and Mainland China, offering 
comprehensive lifetime protection and access to high-quality care 
through over 1,500 provider relationships in Mainland China, which is 
now the largest network of any Hong Kong insurer in Mainland China.

– Build a health-ready agency: Ensuring that our agency 
distribution partners are supported to increase their focus on health 
and grow health sales

We have increased our focus on supporting the health sales 
capabilities of our agents. This includes training programmes, an AI 
agent chatbot and the launch of health-specific incentive campaigns. 
There is also an increased focus on the structured cross-sell of health 
products to existing customers. An example of this is in Singapore, 
where new agents benefit from a training programme which includes 
Integrated Shield Plan training, health sales techniques, and an 
initiative known as “9 in 90” where new agents are supported in 
selling nine policies in the first 90 days, three of which are health 
policies. 
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– Deliver customer value through affordability: Developing a 
tiered network of preferred healthcare providers, enabling 
enhanced control over our medical claims costs and improved 
health outcomes

Prudential’s scale in health across Asia has created the opportunity to 
take a One Prudential approach to contracting with healthcare 
providers. In 2024, significant progress was made in improving the 
data visibility of our medical claims cost spend across markets at an 
aggregated Group level. This has led to the renegotiation of contracts 
and an increase in the sophistication of our capacity to guide 
customers into preferred sites of quality care. Across our health 
markets, we aim to build long-term provider partnerships, and in 
Indonesia, these efforts have resulted in annualised savings of more 
than $30 million.

– Enabling Connected Care: Providing customers with a guided 
healthcare experience that is seamless, personalised and digitally 
enabled, resulting in better health outcomes and reduced medical 
costs

In June 2024, we initiated case management as a core component of 
our Connected Care strategy, aiming to guide customers with 
complex medical conditions through their healthcare experiences 
more efficiently and cost effectively. We launched this service with 
support from a regional partner in Indonesia first, offering 
personalised support through case managers or medical teams, 
ensuring quality and transparency in the care process. By developing 
and facilitating optimal treatment plans, this approach not only seeks 
to enhance the health outcomes for customers with chronic or acute 
conditions but also aims to maximise cost efficiency through guided 
coordination and monitoring of care pathways.

– Delivering technical excellence: Investing in our capabilities for 
health-specific claims, underwriting and the reduction of fraud, 
waste and abuse

Investment in tools and acquiring new talent with significant industry 
expertise led to an improvement in our fraud, waste and abuse 
detection and recovery rates in 2024. We will continue increasing our 
vigilance in this area, including through the application of advanced 
health data analytics, to protect the provision and affordability of our 
service to customers. Our medical underwriting and claims 
adjudication best practices continue to be shared across the priority 
markets to improve customer experience and better control our risks. 
An example of this in action is Prudential’s partnership with Google 
Cloud to launch a pilot of MedLM in Malaysia and Singapore. MedLM 

helps us analyse documents submitted alongside health insurance 
claims, such as diagnostic reports, prescriptions and invoices. It 
supports human decision-making with its ability to extract relevant 
information and code it accurately for claims, helping to reduce the 
potential for errors caused by manual data entry, so claims can be 
processed faster and more accurately. The pilot is still underway, but 
initial results indicate a doubling of the automation rate for claims 
processing and significant improvements in first-time accuracy.

Outlook 
Our multi-channel and multi-growth model and our focus on 
operational delivery positions us well for 2025. We remain focused on 
quality growth and consistent execution of our transformation 
programme with 2025 marking the inflection point for growth in our 
gross operating free surplus generation. We expect to grow each of 
new business profit, basic earnings per share based on adjusted 
operating profit and operating free surplus generated from in-force 
insurance and asset management business by more than 10 per cent 
in 2025, all based on constant exchange rates. Based on this, we 
expect the dividend per share to increase by at least 10 per cent, in 
line with our dividend guidance. 

We continue to focus on shareholder value creation, demonstrated by 
the acceleration of our $2 billion share buyback programme (this is 
now expected to complete by the end of 2025 rather than our 
original guidance of mid 2026). In addition, we have announced that 
we are evaluating a potential listing of ICICI Prudential Asset 
Management Company Limited involving the partial divestment of 
our shares in that company, subject to market conditions, requisite 
approvals and other considerations. It is intended that following the 
completion of such a divestment, the net proceeds would be returned 
to shareholders.

Since announcing our strategy in 2023, we substantially reset our 
focus on Customer, Distribution and Health. We have been building 
and modernising our capabilities through targeted investments to 
address the historic under investment, including digitising and 
harmonising our core operations and infrastructure. Our investments 
are transforming our ways of working across all aspects of our 
business. We believe during 2025 and into 2026, we will further 
evolve our capabilities to a level that will position us strongly for 
accelerated growth. Looking further ahead, based on our relentless 
focus on writing quality new business, managing our in-force business 
and improving our net experience variances, we remain confident in 
achieving our 2027 financial and strategic objectives and generating 
sustainable value for our shareholders and other stakeholders.

Notes
(1) The objectives assume exchange rates at December 2022 and economic assumptions made by Prudential in calculating the EEV basis supplementary information for the 

year ended 31 December 2022 and are based on regulatory and solvency regimes applicable across the Group at the time the objectives were set. The objectives assume 
that existing EEV and free surplus methodology at December 2022 will be applicable over the period. 

(2) As in previous years, we discuss our performance in this report on a constant currency basis, unless stated otherwise. We discuss our financial position on an actual 
exchange rates basis, unless otherwise noted. See note A1 to the IFRS financial statements for more detail on our exchange rate presentation. All new business profit 
growth rates in this report are reported on a constant exchange rate basis, and excluding interest rate and other economic movements, unless otherwise stated. The 
definitions of the key metrics we use to discuss our performance are set out in the "Definitions of performance metrics" section later in this document. 

(3) As reported at full year 2024 unless otherwise specified. Sources include formal (eg competitors results release, local regulators and insurance association) and informal 
(industry exchange) market share. Ranking based on new business (APE sales, weighted new business premium, retailed weighted received premium, full year premium or 
weighted first year premium) or gross written premium depending on availability of data. Hong Kong ranking based on APE sales. Rankings in the case of Mainland China, 
Taiwan and Myanmar are among foreign insurers, while for India they are among private companies. Markets based on eleven months ended November 2024: Thailand, 
nine months ended September 2024: Mainland China, Hong Kong, Malaysia, Uganda (Africa), three months ended March 2024: PPMZ (Africa), and full year 2023: Laos, 
Zambia (Africa), Ghana (Africa), Nigeria (Africa) and Kenya (Africa).

(4) Based on full year 2022 data from local regulators, industry associations and Prudential internal data. Estimates are based on market intelligence, if data is not publicly 
available.

(5) As reported at full year 2024. Sources include local regulators, asset management association, investment data providers and research companies (eg Morningstar, 
Lipper). Rankings are based on total funds under management (including discretionary funds, where available) of onshore domiciled funds or public mutual funds of the 
respective markets.

(6) Business units equate to legal entities in this instance. 
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