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*Eastspring Investments was named the largest Retail Fund Manager in Asia (ex-Japan, Australia and New Zealand) ['region'] for the second straight year
in the annual Asia Asset Management Fund Manager Survey 2013. Eastspring Investments has US$51.8 billion of retail assets sourced in the region as of
30 June 2013. Eastspring Investments (Singapore) Limited, a unit of Eastspring I is the fund of Pru Life UK's PruLink funds.
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Report from the CFO

In 2013, we set out on a mission to rise to greatness. In
our pursuit of this goal, we rediscovered the winning
strategy that keeps us in the circle of leaders in the life
insurance industry: consistency, stability and sustainability.

To achieve greatness, we value excellence as a way
of life and not just a number we deliver by the end of
the year. In 2013, Pru Life UK achieved PhP18.5 Billion

in Total Gross Premium Income and PhP3.515 Billion in
Annual Premium Equivalent. But more importantly, with
the previous year's results, the Company established an
APE average growth rate of 42% in a four year period. As
of 2013, our assets grew to PhP 61 Billion, four times the
value four years ago. More than exponential growth, this is
a testament of the standard by which our organization
operates — delivering excellence and surpassing records
that we set is a convention we live by.

To achieve greatness, we recognize the power of
people working together. We ended the year with
8,860 financial consultants, a milestone for the Company
and a step closer to our goal of growing the biggest
agency force in the country — competent and trustworthy
men and women from the Pru who are dedicated to help
our clients plan their financial future and provide excellent
customer service.

To achieve greatness, an attitude of constant
innovation and improvement is demonstrated to
provide relevant and practical financial planning
solutions for our clients. In the previous year, we once
again opened opportunities to invest offshore with the
PruLink Asia Pacific Equity Fund (PAPEF), a
dollar-denominated feeder fund that invests in Eastspring
Investments — Asia Pacific Equity Fund. Our fund manager
Eastspring Investments was hailed as

the largest retail fund manager in the region for the
second straight year by the annual Fund Manager Survey
of the Asia Asset Management journal.

To achieve greatness, perceptiveness and
responsiveness to issues that really matter to the
Filipino is sharpened. We have strengthened our
protection portfolio with new products against accidents
and critical illnesses — PruLink Advance Care Plus, that
addresses financial needs during diagnosis of 10 critical
ilinesses in the early stage; and PrulLink MultiCare Plus,
which pays up to three claims for illnesses that fall in
different critical illness categories.

To achieve greatness, we aim to be part of the
development and growth of the communities we
are part of. Our regional headquarters Prudential
Corporation Asia (PCA) launched its unified charitable
platform Prudence Foundation to consolidate its
long-term commitment to serve the Asian communities in
which it does business. Prudence Foundation pledged a
three-year commitment of over PhP100 million for
programmes in the Philippines that focus on disaster
preparedness and pre-school child care. As the year
closed with a devastating tragedy in the aftermath of
super typhoon Yolanda (international name: Haiyan),
Prudence Foundation once again responded with a USD2
million commitment for the immediate relief and
long-term recovery of affected areas. Employees and
agents across Asia likewise contributed monetary
donations which were matched by the Foundation.

To achieve greatness, we strive to achieve
sustainability in promoting smart money
management values among Filipino children as part
of our aspiration to contribute in nation building.

Our landmark financial literacy initiative, the Cha-Ching
Financial Literacy for the Youth Program, has expanded
its reach in partnership with the Department of Education
(DepEd) and is integrated in the Grade 2 and 3 curricula
of 19 public partner schools and 15 private partner
schools. Over 30,000 children and adults were exposed to
the money-smart concepts of earn, save, spend and
donate, and over 500 school teachers were empowered
to teach their students to use money in good ways. The
launch of Season Three of the animated musical series in
Cartoon Network is a renewal of our promise that we are
supporting financial literacy for Filipinos in the long term.

Consistency. Stability. Sustainability. We are committed to
achieving greatness to provide only the best financial
planning options for our customers and partners.

For Pru Life UK, greatness is not a destination, it is a
continuous journey.

And today and everyday, we push on to accelerate and
dominate.

Cheers,

./,

Lee C. Longa
Executive Vice President and Chief Financial Officer
Pru Life UK
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Fund objectives

Prul_iz# BOND
FUND

The fund seeks to achieve
an optimal level of income
in the medium term
together with long-term
capital growth through
investments in fixed income
securities and money
market instruments.

Prulizz US DOLLAR
BOND FUND

The fund seeks to achieve
an optimal level of income
in the medium term
together with long-term
capital growth through
investments in fixed income
securities denominated

in US dollar.

Pruliz# EQUITY
FUND

The fund seeks to optimize
medium- to long-term
capital growth through
investments in shares of
stocks listed in the
Philippines.

Pruliz& MANAGED
FUND

The fund seeks to optimize
medium- to long-term capital
and income growth through
investment in fixed income
securities, money market
instruments and shares of
stocks listed in the Philippine
Stock Exchange.

Pruliz4 PROACTIVE
FUND

The fund seeks to optimize
medium- to long-term capital
and income growth with
emphasis on dynamic asset
allocation by fund managers
through investment in fixed
income securities, money
market instruments and shares
of stocks listed in the
Philipppines.

2013 ANNUAL REPORT

Pruliz# GROWTH
FUND

The fund seeks to optimize
medium- to long-term capital
and income growth with an
emphasis on strong capital
growth, through a greater
focus of investment in shares of
stocks listed in the Philippines.
The fund also invests in fixed
income securities, and money
market instruments.

, The fund is structured as a feeder fund which invests in the Eastspring
Prulink ASIAN LOCAL Investments-Asian Local Bond Fund (El-Asian Local Bond Fund). The El-Asian
BOND FUND  Local Bond Fund invests in a diversified portfolio consisting primarily of

Prul_iz~ ASIA PACIFIC The fund is structured as a feeder fund which invests in the Eastspring
Investments-Asia Pacific Equity Fund, which aims to maximize long-term
EQUITY FUND total return by investing primarily in equity and equity-related securities of

06 » PRU LIFE UK 2013 ANNUAL REPORT

fixed income or debt securities issued by Asian entities or their subsidiaries.
This Fund’s portfolio primarily consists of offshore securities denominated in
the various Asian currencies and aims to maximize total returns through
investing in fixed income or debt securities that are rated as well as
unrated.

companies which are incorporated, listed in or have their area of primary
activity in the Asia Pacific region (excluding Japan). This fund may also
invest in depository receipts including American Depository Receipts and
Global Depository Receipts, debt securities convertible into common shares,
preference shares and warrants.

07 « PRU LIFE UK 2013 ANNUAL REPORT



Market review

Financial markets began 2013 on a positive note as the concerns surrounding the US “fiscal cliff” were resolved
just in time. However, markets were rattled in February when the banking crisis in Cyprus posed a threat to euro
zone's financial stability. The end of the first quarter saw mixed performances across the global equity markets.

The second quarter was generally marked by volatility. A global sell-off in late May and early June was triggered by m
the US Fed Chairman’ s comments on the possibility of tapering of quantitative easing (QE) later in the year; . b
interest rates across bond markets globally rose sharply in reaction. Emerging markets were among the worst hit.
The prospect of a reduced and an eventual unwind of QE support for bond markets, coupled with concerns over 3
weakening economic prospects in the emerging markets, particularly in China, led to portfolio outflows from
emerging markets.

Much of the third quarter was driven by the tapering fears. However the US Fed's unexpected decision to d
tapering triggered a rally in September across markets. Asia ex-Japan stock markets rose moderately. Si
recovery in Chinese economic activity too shored sentiment but emerging market concerns, namely wi

current account deficits and weakening currencies, however, continued to cap the upside. W

Global equities made strong gains in the fourth quarter with developed markets outperforming emergi
The gains were more moderate in Asia ex-Japan markets. Although markets were buoyed by the favorab!
economic news out of China and India, confidence faded on concerns arising in emerging Asia which incl
impact of a deadly typhoon in the Philippines, political unrest in Thailand, and a weakening currency
Markets lost momentum by year-end as the United States Federal Reserve announced that it would
its asset purchase program in January 2014.

The Philippine Stock Exchange index (PSEi) rose for a fifth year in a row in 2013 as the country secure
investment-grade ratings from Moody's Investors Service, Fitch Ratings and Standard and Poor's. Gaif
capped later in the year when Super Typhoon Haiyan struck, killing many people and causing massivej

" = In 1879, Holborn Bars was established as the
Source: Bloomberg, 31 Dec 2013 office complex of Pru Life UK parent company Prudential plc,
3 becoming an iconic architectural landmark in London to this day.
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Fund performance review

Fund performance

PruLink Funds

Jan 2, 2013 - Jan 2, 2014

Actual Year-on-Year

Unit Price
as of Jan 2, 2014

Since inception
(per annum)

PruLink Peso Bond Fund 6.51%
PruLink USD Bond Fund -7.83%
PruLink Managed Fund 5.19%
PruLink ProActive Fund 3.20%
PruLink Growth Fund 1.39%
PruLink Equity Fund -0.72%
PruLink Asian Local Bond Fund -8.99%

8.49% 2.50548
7.42% 2.13100
10.08% 2.94996
15.43% 2.00827
15.03% 3.26316
9.64% 1.76672
-2.61% 0.95069

Fund returns are net of Annual Management Charge; based on unit price as of Jan 2, 2014. Past performance is not
necessarily indicative of the future or likely performance of the fund.

*All Fund performance figures are gross of management charge unless oth

PruLink Managed Fund

Over 2013, the PruLink Managed Fund rose 5.19%
(on a net return basis), slightly underperforming its
composite benchmark by 0.16%. On a gross return
basis, the PruLink Managed Fund rose 7.09%,
outperforming its composite benchmark by 1.74%.

The Fund performance was mainly impacted by the
negative asset allocation, as the Fund was underweight
equities into bonds and cash given the former's
expensive valuation. Securities selection within the equity
sub-fund also detracted value. This was, however, more
than offset by the positive securities selection within the
bond sub-fund.

10 « PRU LIFE UK 2013 ANNUAL REPORT

wise stated.

Looking forward, the Fund is maintaining its asset allocation
strategy of underweighting equities into bonds and cash. The
Philippine equities remain extremely expensive levels (one
standard deviation above historical average) on multiple
valuation measures. Such level of valuation surpasses levels last
seen in 1996 and 2007, before significant sell-offs (more than
50%) during periods of global risk aversion.

With Philippine equities trading at such elevated valuations,
they offer extremely little margin of safety against any external
shock and rise in global risk aversion. In simple terms,
Philippine equities appear to be priced for perfection. The fund
manager acknowledges the fiscal and macroeconomic
fundamentals, but these positives are likely to be fully reflected
in Philippine equities valuations as it is the most expensive
global equity market.

#00000000000000000000000000000000000000000000000000000000G0S 2013 ANNUAL REPORT

Over the medium term, the fund manager remains
concerned that overinvestment risks in China and
normalization of US monetary policy may result in a
significant correction in Philippine equity market. In such
a scenario, local equities at current valuation levels are
unlikely to outperform local bonds, until the former
trades at much cheaper levels.

As inflation has been relatively stable (notwithstanding
the supply-side disruptions due to Typhoon Haiyan), the
central bank has been able to keep rates low. This is
supportive of government bond prices. Furthermore,
progress on fiscal consolidation has helped the
government bonds attain investment grade rating.
However, the fund manager is also wary of the potential
capital outflows from emerging market bonds during
periods of risk aversion, which might be slightly negative
for bonds.

PrulLink Growth Fund

Over 2013, the PruLink Growth Fund rose 1.39% (on
a net return basis), underperforming its composite
benchmark by 3.07%. On a gross return basis, the
PruLink Growth Fund rose 3.69%, underperforming
its composite benchmark by 0.76%.

The Fund underperformance was mainly due to the
negative securities selection within the equity sub-fund.
The securities selection within the bond sub-fund
contributed positively to the Fund performance.

Looking forward, the Fund is maintaining its asset
allocation strategy of underweighting equities into bonds
and cash. The Philippine equities remain extremely
expensive levels (one standard deviation above historical
average) on multiple valuation measures. Such level of
valuation surpasses levels last seen in 1996 and 2007,
before significant sell-offs (more than 50%) during
periods of global risk aversion.

With Philippine equities trading at such elevated valuations,
they offer extremely little margin of safety against any external
shock and rise in global risk aversion. In simple terms,
Philippine equities appear to be priced for perfection. The fund
manager acknowledges the fiscal and macroeconomic
fundamentals, but these positives are likely to be fully reflected
in Philippine equities valuations as it is the most expensive
global equity market.

Over the medium term, the fund manager remains concerned
that over investment risks in China and normalization of US
monetary policy may result in a significant correction in the
Philippine equity market. In such a scenario, local equities at
current valuation levels are unlikely to outperform local bonds,
until the former trades at much cheaper levels.

As inflation has been relatively stable (notwithstanding the
supply-side disruptions due to Typhoon Haiyan), the central
bank has been able to keep rates low. This is supportive of
government bond prices. Furthermore, progress on fiscal
consolidation has helped the government bonds attain
investment grade rating. However, the fund manager is also
wary of the potential capital outflows from emerging market
bonds during periods of risk aversion, which might be slightly
negative for bonds.

PruLink ProActive Fund

Over 2013, the PrulLink ProActive Fund rose 3.20% (on a
net return basis), underperforming its composite
benchmark by 1.95%. On a gross return basis, the
PruLink ProActive Fund rose 5.55%, outperforming its
composite benchmark by 0.40%.

The Fund performance was mainly impacted by the negative

asset allocation, as the Fund was underweight equities into
bonds and cash given the former’s expensive valuation.
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Securities selection within the equity sub-fund also
detracted value. However this was partially offset by the
positive securities selection within the bond sub-fund.

Looking forward, the Fund is maintaining its asset
allocation strategy of underweighting equities into bonds
and cash. The Philippine equities remain extremely
expensive levels (one standard deviation above historical
average) on multiple valuation measures. Such level of
valuation surpasses levels last seen in 1996 and 2007,
before significant sell-offs (more than 50%) during
periods of global risk aversion.

With Philippine equities trading at such elevated
valuations, they offer extremely little margin of safety
against any external shock and rise in global risk
aversion. In simple terms, Philippine equities appear to be
priced for perfection. The fund manager acknowledges
the fiscal and macroeconomic fundamentals, but these
positives are likely to be fully reflected in Philippine
equities valuations as it is the most expensive global
equity market.

Over the medium term, the fund manager remains
concerned that overinvestment risks in China and
normalization of US monetary policy may result in a
significant correction in Philippines equity market. In such
a scenario, local equities at current valuation levels are
unlikely to outperform local bonds, until the former
trades at much cheaper levels.

As inflation has been relatively stable (notwithstanding
the supply-side disruptions due to Typhoon Haiyan), the
central bank has been able to keep rates low. This is
supportive of government bond prices. Furthermore,
progress on fiscal consolidation has helped the
government bonds attain investment grade rating.
However, the fund manager is also wary of the potential
capital outflows from emerging market bonds during
periods of risk aversion, which might be slightly negative
for bonds.
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PruLink Bond Fund

The Philippine local currency bonds turned in a positive
performance in 2013. The strong performance was
attributed to a sharp decline in Philippine government
bond yields across the tenors. Yields of Philippine
government bonds fell with the 10-year government
bond yields falling by 65 bps to 3.48%".

In 2013, external headwinds posed by US Federal Reserve
tapering, worries over the sluggish growth prospects and
impact of potential unwinding of portfolio flows as a result of
QE tapering dampened demand for Asian USD bond market.
However, the Philippine local currency bonds rallied over the
year thanks to continued high levels of onshore liquidity in the
market and as a result of the Bangko Sentral ng Pilipinas (BSP)
reduction of its Special Deposit Account (SDA) interest rate
three times over the year by a total of 150bps to 2.0%?.
Additionally, the sovereign credit rating upgrades by external
rating agencies to investment grade also helped to support
demand. For the whole year, inflation averaged 3%? and
remained within the government’s 2013 inflation target range.

Overall, the Fund kept pace with benchmark performance,
posting gains of 8.15% (gross of fees) and outperforming the
benchmark return of 5.20%. On a net of fee basis, the Fund
gained 6.51% over the year. The Fund's duration strategy
contributed to most of the outperformance as the Fund was
long duration from January to September period and
subsequently moved to short duration in fourth quarter 2013
added value.

Source: 'Bloomberg, 31 December 2013,
2Bangko Sentral Ng Philipinas, January 2014

PruLink US Dollar Bond Fund

While the Asian USD-denominated bond market started
the year on a relatively stable footing, market volatility
rose sharply subsequently following the US Federal
Reserve (“Fed")’'s comments on a potential unwinding of
its stimulus program. The prospect of tighter liquidity and
strengthening US economic growth triggered a surge in
US Treasury yields during the May-August period. In Asia,
fears of capital outflows from emerging markets post QE
tapering also weighed on investor sentiment. The
concerns were exacerbated by the slower growth
outlook and weaker fundamentals in Asia, particularly in
Indonesia and India, where the worsening twin deficits
added to the countries’ external vulnerabilities.
Nevertheless, signs of a pick-up in key economic data in
Asia, coupled with a deferral of tapering decision in
September, provided some reprieve and demand for
Asian bonds improved in the final quarter of the year.
Overall, the 10-year US Treasury yields surged 127bps
over the year to end at 3.03%?, the highest level in over
two years amid tapering fears.

The Philippine USD-denominated bonds ended in
negative territory in 2013, driven by higher US interest
rates and widening of credit spreads. This was despite
some positive economic indicators on the domestic front,
including strengthening economic growth, sovereign
credit upgrades by external rating agencies as well as
continuing resilient remittance from overseas foreign
workers.

Over the year, the Fund recorded a negative return
of 6.41% (gross of fees) which outperformed the
benchmark performance return of -6.78%. On a net
of fees basis, the Fund declined 7.83%. The Fund’s
underweight in duration and government bonds
contributed to outperformance amid the market
sell-off.

Source: *Bloomberg, 31 December 2013
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PruLink Asian Local Bond Fund

The period in review started positively for Asian local currency
bonds, but gains observed in the first four months were more
than erased when better-than-expected US economic data led
the US Federal Reserve (“the Fed”) to indicate that it may
begin winding down its quantitative easing (“QE") program.
This triggered a sharp spike in US Treasury yields during the
May-August period, leading Asian local currency bond yields to
rise in tandem. The sell-off was further exacerbated by investor
concern over the dimmer growth prospects and impact of
potential unwinding of portfolio flows as a result of QE
tapering, particularly in countries with current account deficit.
The negative sentiment also contributed to a broad weakness
of Asian currencies against the USD, which weighed further on
the performance of Asian local currency bonds. While the
Fed's decision in September to delay tapering provided a
reprieve for the markets, this was not enough to mitigate
losses from the mid-year sell-off. Overall, the Indonesian and
Indian local currency bond markets were the key
underperformers (in USD terms) on the back of higher bond
yields and steep currency declines. In contrast, the Korean
domestic bond market outperformed with continued strength
of the Korean Won boosting market performance in USD
terms.

Against such backdrop, the Fund declined by 7.34% (gross of
fees), outperforming the benchmark (customised HSBC Asian
Local Bond index) return of -7.33%. On a net of fee basis, the
Fund posted a negative return of 8.99%. The Fund's overall
overweight duration bias and its overweight in Asian
currencies detracted from performance. However, active
duration positioning in selected markets mitigated the
negative contribution. Additionally, the Fund’s overweight in
corporate credits added value.

The Fed'’s decision in December to start tapering its
bond-buying program by US$10bn a month from January
2014 and the subsequent market concerns over rate rises have
led to continued poor trading of bonds markets. As such, the
portfolio manager has reduced overall duration of the fund
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and will continue to be tactical in positioning Asian
currencies and duration. While bond yields have moved
higher since mid-2013, the inflation outlook remains
subdued. The portfolio manager maintains a
medium-term positive outlook on Asian bond markets,
and will await greater market stability to increase

PruLink Asia Pacific Equity Fund

On an annualized basis since inception on 26
February 2013, the Fund fell 2.05% (gross of fees),
underperforming its total return benchmark by
3.63%.

For the underlying portfolio, over 2013, stock selection in
Malaysia, Singapore, materials, and industrials
contributed to the Fund'’s performance. Stock selection in
India, China, consumer discretionary, and information
technology were detractors from performance.

Hankook Tire Co. Ltd. and Hutchison Whampoa Ltd.
were key contributors to performance. Hankook Tire is
the number one tire manufacturer in Korea and
performed well due to solid operational results.
Hutchison Whampoa is a well-diversified Hong Kong
conglomerate with businesses in Europe and Asia. The
company's demonstrated improving returns and cash
flow generation as several business segments hit cyclical
troughs in operations.

Whitehaven Coal Ltd. and Parkson Retail Group Ltd.
were key detractors from performance. Falling
benchmark coal prices and operational delays were
headwinds for Whitehaven Coal, an Australian coal
miner. Parkson Retail operates a national network of
department stores in China. Brick-and-mortar
department stores continue to be challenged by online
retailers in an environment of slowing economic growth.
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PruLink Equity Fund

The Fund posted a gross return of 1.54% in 2013,
underperforming its total return benchmark by 2.17%.

The Philippine Stock Exchange index (PSEi) rose for a fifth year
inarow in 2013, up 1.33%?* in local currency terms as the
country secured investment grade ratings from Moody’s
Investors Service, Fitch Ratings and Standard and Poor's. Gains
were capped later in the year when Super Typhoon Haiyan
struck, killing at least 5,500 people and causing massive
damage. Concerns about the impact of the U.S. Federal
Reserve’s decision to taper its stimulus program also weighed
on the market.

The Fund's underweight in Philex Mining Corp and San Miguel
Corp as well as its overweight in Vista Land and Lifescapes
bolstered relative performance. Not owning Philex proved
beneficial to the Fund as shares of the country’s largest miner
corrected sharply on the back of lower profit. Earnings were
squeezed by provisions and exceptional charges related to
problems at the Padcal mine as well as a decline in metal
prices.

San Miguel shares lagged the broader market in 2013 partly
due to its deletion from the MSCI Philippine Index. Analysts
also cut their earnings estimates for the conglomerate
following the sale of its stake in Manila Electric Co. to JG
Summit. The portfolio manager has been concerned about the
company'’s high net gearing.

The Fund’s off-benchmark position in Vista Land contributed
positively to relative performance as shares of the property
developer outperformed the PSEi. The stock trades at a
substantial discount to its appraised net asset value based on
analysts’ estimates, and demand for homes in the Philippines is
expected to be underpinned by the country’s favorable
demographics, growing incomes and benign interest rates.

Source: “Bloomberg, 31 December 2013

The overweights in First Gen Corp and parent First
Philippine Holdings as well as the underweight in Jollibee
Foods detracted from the Fund’s relative performance in
2013.

Shares of First Gen and First Philippine Holdings fell
sharply on the back of several unforeseen events
including the delay in the rehabilitation of the BacMan
geothermal power plant, disruption of First Gen's
500-megawatt San Lorenzo natural gas power plant due
to a fire, and damages to its 588-megawatt Leyte
geothermal facility by Typhoon Haiyan. The portfolio
manager believes that while near-term profitability and
share price performance were weighed down by these
events, the long-term fundamentals and earnings power
of First Gen Corp and First Philippine Holdings remain
unchanged. The stocks’ valuations are also attractive
relative to other power utilities in the country.

Shares of Jollibee, the country’s largest quick-service
restaurant chain, rose on the back of robust sales and
margin expansion. The stock'’s expensive valuation,
however, has deterred the fund manager from building a
larger position in Jollibee.
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Investment Outlook

Looking ahead, a slow but apparently steady economic
recovery in the US and the deceleration of Europe’s
banking and economic crisis may herald a recovery of
global consumption. This can provide solid opportunities for
Asian earnings growth and a rebound of valuations by
whetting demand for the region’s exports.

For the bond markets, the markets are generally expecting
US Treasury yields to trend higher amid continued strength
in the US economic data and commencement of the US
Federal Reserve's QE tapering. Nevertheless, we believe
markets would remain relatively sanguine as higher risk-free
rates have largely been factored in.

On the domestic front, the Philippine economy grew 6.5%
year-on-year (yoy) in fourth quarter 2013 from a year
earlier, slower than the 6.9% expansion in the previous
quarter. Nevertheless, the GDP data provided a positive
surprise to the market which has expected a weaker
growth momentum due to the destruction wrought by
November’s disaster Typhoon Haiyan. The latest quarter
GDP expansion brought the Philippines full-year growth to
7.2%, exceeding the government's 6%-7% expectations.
Latest data suggest that the country’s growth momentum
continues to be underpinned by sound fundamentals such
as buoyant demand, strong fiscal and external positions as
well as favourable consumer and business sentiment.

Meanwhile, the consumer price index crept higher to 4.1%
yoy in December, up from 3.3% rise in November. Inflation
accelerated to a two-year high in December mainly due to
adverse weather condition caused by Typhoon Haiyan
which led to higher food and energy prices.

Notwithstanding the rising inflationary pressures, the
Monetary Board of Bangko Sentral ng Pilipinas (BSP)
maintained its key policy rates — the overnight borrowing
and lending rates steady at 3.5% and 5.5% in its latest
policy meeting in February 2014. The Monetary Board's
decision is based on its assessment of manageable inflation
so far.

Elsewhere, personal remittances from overseas Filipinos
(OFs) registered a new record high of US$2.4 billion in
December 2013, up by 12.5% relative to the level posted in
the same month last year. This marks the ninth consecutive
month in 2013 that personal remittances breached the
US$2 billion mark. The resilience of overseas Filipino
remittances continues to support the country’s economic
growth.

Going forward, the country’s macro fundamentals remain
intact, however, the Philippines has been one of the
best-performing Asian equity markets in 2013 and may be
susceptible to profit taking. We are mindful of the risk of
potential market correction due to a spike in risk aversion
and will continue to monitor the macro situation while
maintaining our bottom-up, valuation-driven investment
approach.

Source: Bangko Sentral ng Pilipinas, February 2014.




PRUL:z2 BOND FUND

Fund CCY: PhP PHY6972FIC50 PHILIPPINE GOVERNMENT 6.25% 27012014 PHP 187.00
As at Dec 2013 PHY751061318 SAN MIGUEL CORP 7.5% 30/09/2049 PHP 1,600,000.00
PHY6972EEZ26 PHILIPPINE GOVERNMENT 11,875% 25/08/2015 PHP 9,000,000.00

PHY6972FFR65 PHILIPPINE GOVERNMENT 10.125% 15/12/2015 PHP 10,000,000.00

PHY6O72FAY61 PHILIPPINE GOVERNMENT 9.25% 12/01/2016 PHP 15,000,000.00

PHY6972FEW6Q PHILIPPINE GOVERNMENT 8.5% 29/11/2032 PHP 15,000,000.00

ROBINSONS LAND CORP 8.25 27/08/2014 PHP 20,000,000.00

JG SUMMIT HOLDINGS INC 8.25% 20/11/2014 PHP 20,000,000.00

AYALA CORPORATION 7.2% 30/04/2017\ PHP 29,000,000.00

ROBINSONS LAND CORP 8.5% 14/07/2014 PHP 30,000,000.00

PHY6O72FIY70 PHILIPPINE GOVERNMENT 7% 24/09/2016 PHP 35,000,000.00

PHY6972FCN8S PHILIPPINE GOVERNMENT 8% 07/12/2026 PHP 40,000,000.00

PHY6972FHFO0 PHILIPPINE GOVERNMENT 9.5% 04/12/2028 PHP 40,000,000.00

PHY6972FNK21 PHILIPPINE GOVERNMENT 4.625% 25/11/2015 PHP 50,000,000.00

PHILIPPINE GOVERMENT 6% 03/03/2016 PHP 50,000,000.00

PHILLIPINE GOVERNMENT 3.25% 15/08/2023 PHP 50,000,000.00

POWER SECTOR ASSETS&LI 6.875% 22/04/2015 PHP 50,000,000.00

PHY6972FBV14 PHILIPPINE GOVERNMENT 9,375% 05/10/2031 PHP 55,000,000.00

PHY6972FBE63 PHILIPPINE GOVERNMENT 7% 27/04/2016 PHP 60,000,000.00

PHY6972FML13 PHILIPPINE GOVERNMENT 8% 30/09/2035 PHP 60,000,000.00

PHY6972FGNA43 PHILIPPINE GOVERNMENT 8.375% 22/05/2015 PHP 61,000,000.00

PHY6972FKF62 PHILIPPINE GOVERNMENT 9.25% 05/11/2034 PHP 67,898,000.00

PHILIPPINE GOVERNMENT 5.75% 27/09/2032 PHP 74,000,000.00

0OMERUSN2021 MANILA ELECTRIC COMPANY 6.89% 29/06/2021 PHP 89,100,000.00

PHY6972FMHO1 PHILIPPINE GOVERNMENT 6.125% 16/09/2020 PHP 100,000,000.00

PHY6972FQL76 PHILIPPINE GOVERNMENT 5.75% 20/10/2021 PHP 100,000,000.00

AYALA LAND INC 6% 27/04/2022 PHP 100,000,000.00

GLOBE TELECOM 5.75% 01/09/2017 PHP 100,000,000.00

PHY6972FEM87 PHILIPPINE GOVT RPGB 6.5% 04/10/2014 PHP 106,000,000.00

US7182868X44 REPUBLIC OF PHILIPPINES 3.9% 26/11/2022 PHP 115,000,000.00

PHY6972FNG19 PHILIPPINE GOVERNMENT 5.875% 19/08/2015 PHP 120,000,000.00

@ Government bond 88.2% PHILIPPINE GOVT RPGB 4.75% 30/08/2019 PHP 122,110,000.00
@ Quasi government 4.4% PHY6972FDZ00 PHILIPPINE GOVERNMENT 7.75% 23/08/2017 PHP 135,000,000.00
@ Corporate bond 3.7% PHY6972FNCO5 PHILIPPINE GOVERNMENT 6.625% 19/08/2017 PHP 144,250,000.00
PHY6972FQI21 PHILIPPINE GOVERNMENT 7.625% 29/09/2036 PHP 144,350,000.00

® Cash25% PHY6972FKV13 PHILIPPINE GOVERNMENT 7.75% 18/02/2020 PHP 150,000,000.00
Corporate bond (pref share) 0.6% PHILIPPINE GOVERNMENT 7.375% 03/03/2021 PHP 150,000,000.00

@ Others 0.6% PHY6972FIX97 PHILIPPINE GOVERNMENT 6.25% 24/09/2014 PHP 160,000,000.00
PHY6972FL574 PHILIPPINE GOVERNMENT 8.75% 27/05/2030 PHP 160,000,000.00

PHY6972FRS11 PHILIPPINE GOVERNMENT 4.75% 13/09/2022 PHP 178,000,000.00
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PHY6972FLNS7 PHILIPPINE GOVERNMENT 6.375% 13/05/2015 PHP 200,000,000.00
PHY6972FNIS7 PHILIPPINE GOVERNMENT 7.25% 19/08/2020 PHP 200,000,000.00
PHY6972FMZ09 PHILIPPINE GOVERNMENT 5.875% 16/12/2020 PHP 200,000,000.00
PHILIPPINE GOVT RPGB 5.75% 16/08/2037 PHP 200,000,000.00
PHILIPPINE GOVERNMENT 4.875% 02/08/2022 PHP 200,000,000.00
PHY6972FHTO4 PHILIPPINE GOVERNMENT 7.875% 19/02/2019 PHP 211,000,000.00
PHYE972FFF28 PHILIPPINE GOVERNMENT 5.875% 31/01/2018 PHP 228,000,000.00
US7182868J59 REPUBLIC OF PHILIPPINES 4.95% 15/01/2021 PHP 249,000,000.00
PHILIPPINE GOVT 5% 26/04/2019 PHP 250,000,000.00
PHY6244VANT4 NATIONAL POWER CORP 5.875% 19/12/2016 PHP 280,000,000.00
PHILIPPINE GOVERNMENT 6.5% 28/04/2021 PHP 282,680,000.00
PHILIPPINE GOVERNMENT 4.625% 05/07/2017 PHP 300,000,000.00
PHY6972FLC23 PHILIPPINE GOVERNMENT 7% 31/03/2017 PHP 309,960,000.00
PHY6972FBKS8 PHILIPPINE GOVERNMENT 9.125% 04/09/2016 PHP 331,000,000.00
PHILIPPINE GOVT RPGB 5.375% 01/03/2027 PHP 350,000,000.00
PHILIPPINE GOVERNMENT 3.625% 21/03/2033 PHP 350,000,000.00
PHILIPPINE GOVERNMENT 2.125% 23/05/2018 PHP 350,000,000.00
PHY6972FTM23 PHILIPPINE GOVERNMENT 4% 06/12/2022 PHP 396,460,000.00
PHILIPPINE GOVERNMENT 6.375% 19/01/2022 PHP 397,000,000.00
PHILIPPINE GOVERNMENT 5.875% 02/02/2032 PHP 397,750,000.00
PHILIPPINE GOVERNMENT 5.75% 24/11/2021 PHP 400,000,000.00
PHY6972FTZ36 PHILIPPINE GOVERNMENT 1.625% 04/25/2016 PHP 400,000,000.00
ABOITIZ EQUITY VETURES | 4.4125%21/11/20 PHP 400,000,000.00
PHY6972FQN33 PHILIPPINE GOVT RPGB 6.25% 20/10/2026 PHP 450,000,000.00
US718286BM88 REPUBLIC OF PHILIPPINES 6.25% 14/01/2036 PHP 456,000,000.00
PHYE972FQBI4 PHILIPPINE GOVT RPGB 5% 18/08/2018 PHP 500,000,000.00
DEV BANK PHILIPPINES 4.875% 20/11/2023 PHP 500,000,000.00
PHY6972FHQ64 PHILIPPINE GOVERNMENT 7% 27/01/2016 PHP 635,358,552.00 P——
PHYE972FNA4Y PHILIPPINE GOVERNMENT 8.125% 16/12/2035 PHP 902,866,695.00
PHILIPPINE GOVERNMENT 5.875% 01/03/2032 PHP 910,000,000.00 ® Quasi government 11.4%
PHILIPPINE GOVERNMENT 6.125% 24/10/2037 PHP 1,088,950,000.00 @ Corporate bond 3.5%
PHILIPPINE GOVERNMENT 8% 19/07/2031 PHP 1,460,945,185.00 ® Cash 0.6%

@ Others 0.1%

20 « PRU LIFE UK 2013 ANNUAL REPORT 21 » PRU LIFE UK 2013 ANNUAL REPORT



PRUL:z&£ PROACTIVE FUND

Fund CCY: PhP
As at Dec 2013

XS0914313357 FPC TREASURY LTD 4.5% 16/04/2023 usb 400,000.00
X50875298191 ICTSI TREASURY B.V 4.625% 16/01/2023 usb 500,000.00
X50879849312 PETRON CORP 7.5% 06/02/2049 usD 500,000.00
X50921226386 SAN MIGUEL CORP 4.875% 26/04/2023 usb 800,000.00
XS0876086975 JGSH PHILIPPINES LTD 4.375% 23/01/2023 usb 900,000.00
USY6244HAE81 NATIONAL POWER CORP 6.875% 02/11/2016 usb 1,530,000.00
X50843919480 SM INVESTMENTS CORP 4.25% 17/10/2019 usD 1,600,000.00
XS0972298300 ICTSI TREASURY B.V 5.875% 17/09/2025 usb 1,856,000.00
US718286AQ02 PHILIPPINE GOVT BOND 9.375% 18/01/2017 usD 4,200,000.00
US718286AK32 PHILIPPINE GOVT BOND 9.875% 15/01/2019 usb 4,300,000.00
USY7083VAB54 POWER SECTOR ASSETS &Ll 7.25% 27/05/2019 usD 6,800,000.00
US718286BE62 REPUBLIC OF PHILIPPINES 8.375% 17/6/2019 usb 7,290,000.00
US718286BF38 REPUBLIC OF PHILIPPINES 6.5% 20/01/2020 usD 7,500,000.00
US718286AP29 PHILIPPINE GOVT BOND 10.625% 16/03/2025 usb 7,750,000.00
USY7083VAD11 POWER SECTOR ASSETS &LI 7.39% 02/12/2024 usb 8,200,000.00
US718286BD89 PHILIPPINE GOVT BOND 6.375% 15/01/2032 usb 9,508,000.00
US718286BN61 REPUBLIC OF PHILIPPINES 5.5% 30/03/2026 usb 10,000,000.00
US718286BW60 REPUBLIC OF PHILIPPINES 5% 13/01/2037 usb 10,000,000.00
US718286AY36 PHILIPPINE GOVT BOND 9.50% 02/02/2030 usb 11,400,000.00 @ Bond 64.6%
US718286BK23 REPUBLIC OF PHILIPPINES 4% 15/01/2021 usb 13,574,000.00 @ Equity 25.1%
US7182868B24 PHILIPPINE GOVT BOND 7.75% 14/01/2031 usb 15,400,000.00

0y
US718286BG11 REPUBLIC OF PHILIPPINES 6.375%23/10/2034 usD 18,500,000.00 ® Cash 10.3%

PHY000038074 PRULIFE UK- PRULINK BOND FUND PHP 3,127,254,837.01

PHY000038073 PRULIFE UK - PRULINK EQUITY FUND PHP 1,731,428,551.03

TOTAL
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PRUL:z&£ GROWTH FUND PRUL:z£ MANAGED FUND

Fund CCY: PhP
As at Dec 2013

Fund CCY: PhP

As at Dec 2013

@ Bond 85.9%
Equity 10.0%
® Cash4.1%

@ Equity 70.0%
@® Bond 25.9%
® Cash4.2%

@ Others-0.1%

SECURITY NAME

QUANTITY
iSO SECURITHNAME RUANTIEG PHY000038074 PRULIFE UK- PRULINK BOND FUND PHP 2,277,552,505.15
PHY000038074 PRULIFE UK- PRULINK BOND FUND PHP 535,289,047.34 PHY000038073 PRULIFE UK - PRULINK EQUITY FUND PHP 377,020,105.30
PHY000038073 PRULIFE UK - PRULINK EQUITY FUND PHP 2,056,818,687.90

TOTAL
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PRUL:z& ASIA PACIFIC EQUITY FUND

Fund CCY: USD
As at Dec 2013

Financials 36.4%

Information technology 13.0%
Energy 12.1%

Consumer discretionary 8.5%
Industrials 9.6%

Materials 6.2%

Consumer staples 5.6%
Telecommunication services 4.6%
Utilities 2.1%

Others 1.9%

o0 000 OCDOOODOO

ISIN CODE

) QUANTITY
LU0238923246

1,143,623.83

INTERNATIONAL OPP-ASIA PACIFIC EQTY FUND usb
|
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PRUL.x& ASIAN LOCAL BOND FUND

Fund CCY: USD
As at Dec 2013

Government 67.3%

Real estate management &
development 6.5%

Banks 4.1%

Diversified industries 1.7 %
Construction & engineering 1.9%
Diversified finance 1.6%

Real estate investment trust (reits) 1.2%
Oil & gas 1.6%

Industrial conglomerate 1.0%

Others 13.1%

SECURITY NAME

LU0259732591 INTERNATIONAL OPP-ASIAN LOCAL BOND FUND usb 1,653,509.26
1 —
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PRUL:z& EQUITY FUND

Fund CCY: PhP
As at Dec 2013

PHY000121040 ABOITIZ EQUITY VENTURES INC PHP 14,568,220.00
PHY0005M1090 ABOITIZ POWER CORPORATION PHP 9,749,800.00
PHY000271056 ABS-CBN HOLDINGS CORPORATION-PDR PHP 5,755,800.00
PHY003341054 ALLIANCE GLOBAL GROUP INC PHP 27,214,100.00
PHY0486V1154 AYALA CORPORATION PHP 1,416,724.00
PHY0488F1004 AYALA LAND INC PHP 46,947,307.00
PHY096751694 BANK OF PHILIPPINE ISLANDS PHP 9,778,464.00
PHY077751022 BDO UNIBANK INC PHP 10,200,655.00
PHY0927M1046 BLOOMBERRY RESORTS CORP PHP 19,516,700.00
PHY2088F1004 DMCI HOLDINGS INC PHP 4,925,760.00
PHY2292T1026 ENERGY DEVELOPMENT CORP PHP 75,242,950.00
PHY249161019 FILINVEST LAND INC PHP 211,639,000.00
PHY2518H1143 FIRST GEN CORPORATION PHP 27,296,139.00
PHY2558N1203 FIRST PHILIPPINE HOLDINGS CORPORATION PHP 2,190,637.00
PHY272571498 GLOBE TELECOM INC PHP 170,253.00
PHY200451046 GT CAPITAL HOLDINGS INC PHP 482,540.00
PHY411571011 INTERNATIONAL CONTAINER TERMINAL SERVICE PHP 5,099,110.00
PHY444251177 JG SUMMIT HOLDINGS INC PHP 13,087,600.00
PHY446651007 JOLLIBEE FOODS CORPORATION PHP 1,684,960.00
PHY5342M1000 LT GROUP INC PHP 21,469,100.00
PHYS69991086 MANILA WATER COMPANY PHP 8,750,940.00
PHY594811127 MEGAWORLD CORPORATION PHP 75,741,000.00
PHY603051020 METRO PACIFIC INVESTMENTS CORPORATION PHP 64,617,000.00
PHY6028G1361 METROPOLITAN BANK & TRUST COMPANY PHP 9,127,187.00
PH7182521003 PHILIPPINE LONG DISTANCE TELEPHONE CO PHP 610,039.00
PHY731961264 ROBINSONS LAND CORPORATION PHP 10,508,850.00
@ finandials 40.9% PHY7571C1000 SECURITY BANK CORP PHP 2,276,653.00
@ Industrials 26.3% PHY7627Y1552 SEMIRARA MINING CORP PHP 670,540.00
© Tl bR SENIEs 11.7% PHY806761029 SM INVESTMENTS CORP PHP 2,111,397.00
PHYB076N1120 SM PRIME HOLDINGS INC PHP 42,797,896.00
@ Utilities 8.6%
PHY9297P1004 UNIVERSAL ROBINA CORPORATION PHP 5,506,780.00
Consumer staples 5.8% PHY0382G1068 VISTA LAND & LIFESCAPES INC PHP 52,333,800.00

Consumer discretionary 2.9%
Materials 1.2%

Information technology 1.0%
Others 1.6%
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PRUL:»£ BOND FUND

HIGHEST & LOWEST UNIT PRICE ACHIEVED

Initial (24 Sep 02) 1.00000
Highest (06 May 13) 2.68094
Lowest (24 Sep 02)  1.00000

Top 10 Holdings -

(Equity Only)As at 31 December 2013 Fund price (PhP)

PH7182521093 PHILIPPINE LONG DISTANCE TELEPHONE CO 10.0%
PHY806761029 SM INVESTMENTS CORP 9.2%
PHY0488F1004 AYALA LAND INC 71%
PHY096751694 BANK OF PHILIPPINE ISLANDS 5.1%
PHY0001Z1040 ABOITIZ EQUITY VENTURES INC 4.9%
PHY0486V1154 AYALA CORPORATION 4.5%
PHY003341054 ALLIANCE GLOBAL GROUP INC 43%
PHY077751022 BDO UNIBANK INC 43%
PHY6028G1361 METROPOLITAN BANK & TRUST COMPANY 42%
PHY8076N1120 SM PRIME HOLDINGS INC 3.8%

Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan
02 03 04 05 06 07 08 09 10 1 12 13 14
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PRUL.;»2 US DOLLAR BOND FUND PRUL.;z2 PROACTIVE FUND

HIGHEST & LOWEST UNIT PRICE ACHIEVED HIGHEST & LOWEST UNIT PRICE ACHIEVED
Initial (03 Jun 03) 1.00000 Initial (17 Feb 09) 1.00000
Highest (15 Nov 12) 2.33620 Highest (23 May 13) 2.21523
Lowest (05 Aug 03) 0.96080 Lowest (3 Mar 09) 0.99950
2.35 4
Fund price (USD) 2.30 1
2.25 4 Fund price (PhP)
2.20 1
215 PRET
Jan 2, 2014 2.101
2.05 1 2.00827
2.00 1 Jan 2,2014
1.95 1
1.90 4
1.85 1
1.80 1
1.75 1 1.70 4
1631 1.60
1.55 1 o
1.45 4 1.40 1
1.35 4 1.30 4
1.25 1 1.20 4
1.15 4 1.10 1
1.05 4 1.00 1
0.95 - - - - = - - - - r . 0.90 T T T + +
Jan Jan Jan Jan in Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan
03 04 05 06 (0] (0} 09 10 1 12 13 14 (0] 10 1 12 13 14
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PRUL.;z2 GROWTH FUND

HIGHEST & LOWEST UNIT PRICE ACHIEVED

2013 ANNUAL REPORT D Y

PRUI.;»2# MANAGED FUND

HIGHEST & LOWEST UNIT PRICE ACHIEVED

Initial (19 Jul 05) 1.00000 Initial (24 Sep 02) 1.00000
Highest (23 May 13) 3.91785 Highest (06 May 13) 3.19343
Lowest (28 Oct 08) 0.99584 Lowest (23 Oct 02) 0.99568

3.40
4.00 Fund price (PhP)

Fund price (PhP)
375 3.15
2.94996
3.50 2.90 Jan 2, 2014
3.25
3.26316

3.00 Jan 2, 2014 2.65
2.75 2.40
2.50
525 2.15
2.00 1.90
175

1.65
1.50
1.25 1.40
1.00

1
0.75
0.50 v T r T T T r v - 0.90 - v v v T T v v v T v v

Jan Jan Jan Jar Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan Jan
05 06 07 09 10 1 12 13 14 02 03 04 05 06 07 08 09 10 1 12 13 14
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PRUL:z£ ASIAN LOCAL BOND FUND

HIGHEST & LOWEST UNIT PRICE ACHIEVED

Initial (31 Jan 12) 1.00000
Highest (09 May 13) 1.07329
Lowest (29 Aug 13) 0.92385

Fund price (USD)

0.95069
Jan 2,2014

0.90 T T T T T T T T T T r T
Jan  Mar May Jul Sep  Nov Jan Mar May Jul Sep  Nov Jan
12 12 12 12 12 12 13 13 13 13 13 13 14
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PRUL:z& ASIA PACIFIC EQUITY FUND

HIGHEST & LOWEST UNIT PRICE ACHIEVED

Initial (26 Feb 13) 1.00000
Highest (09 May 13) 1.00978
Lowest (26 Jun 13) 0.85771

1.10
Fund price (USD)
1.08
1.06
1.04
1:02
1.00

0.98
0.95643

Jan 2,2014

0.86
0.84
0.82
0.80

Jan Feb  Mar Apr May  Jun Jul Aug Sep (0]a Nov Dec Jan
13 13 1[5 E] 13 E] 13 E] 13 E] E} 13 14
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PRUL:z2 EQUITY FUND

HIGHEST & LOWEST UNIT PRICE ACHIEVED
Initial (23 Oct 07) 1.00000

Highest (23 May 13) 2.26468

Lowest (28 Oct 08) 0.42505

2.25
2.15
2.05
1.95
1.85
175
1.65
1.55
1.45
1.35
1.25
1315
1.05
0.95
0.85
0.75
0.65
0.55
0.45
0.35

Fund price (PhP)

Jan
14
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