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Note: Prior period reflects the reclassification of results of Full Service Retirement from the former Retirement business, which is now the Institutional Retirement Strategies business, to Divested and Run-off Businesses in Corporate & Other. Full Service Retirement results are excluded 
from adjusted operating income as a result of the operation being held-for-sale prior to its disposition on April 1, 2022.
(1) Prior period amounts have been updated to conform to current period presentation.
(2) Represents adjustments not included in the above reconciling items, including a goodwill impairment that resulted in a charge of $837 million after-tax, $1,060 million pre-tax, in fourth quarter of 2021 related to Assurance IQ. Also includes certain components of consideration for 

business acquisitions, which are recognized as compensation expense over the requisite service periods, as well as changes in the fair value of the associated contingent consideration.
(3) Represents adjusted operating income after-tax, annualized for interim periods, divided by average Prudential Financial, Inc. equity excluding accumulated other comprehensive income and adjusted to remove amounts included for foreign currency exchange rate remeasurement.

Reconciliations between Adjusted Operating Income 
and the Comparable GAAP Measure

($ millions, except per share data) Year-to-Date
2021 2016 2022

Net income (loss) attributable to Prudential Financial, Inc. 7,724$      4,368$      (596)$           
Income (loss) attributable to noncontrolling interests 70            51            (20)               
Net income (loss) 7,794       4,419       (616)             
Less: Earnings attributable to noncontrolling interests 70            51            (20)               
Income (loss) attributable to Prudential Financial, Inc. 7,724       4,368       (596)             
Less: Equity in earnings of operating joint ventures, net of taxes and earnings attributable to noncontrolling interests 17            (2)             (28)               
Income (loss) (after-tax) before equity in earnings of operating joint ventures 7,707       4,370       (568)             $             $             $                 
   Less: Reconciling Items: -              -              -                  
       Realized investment gains (losses), net, and related charges and adjustments 1,627       552          (3,710)          
       Market experience updates 750          -              525              
       Divested and Run-off Businesses: -              -              -                  
         Closed Block division 140          (132)         36                
         Other Divested and Run-off Businesses 716          479          103              
       Equity in earnings of operating joint ventures and earnings attributable to noncontrolling interests (41)           (5)             (1)                 
       Other adjustments(2) (1,112)      -              (17)               
              Total reconciling items, before income taxes 2,080       894          (3,064)          
       Less: Income taxes, not applicable to adjusted operating income 145          172          (614)             
            Total reconciling items, after income taxes 1,935       722          (2,450)          $             $             $                 
After-tax adjusted operating income 5,772       3,648       1,882           
Income taxes, applicable to adjusted operating income 1,529       1,163       556              
Adjusted operating income before income taxes 7,301$      4,811$      2,438$          

-$         -$         -$             
After-tax adjusted operating income per share 14.58$      8.11$       4.91$           $         $         $             
Net Income Return on Equity 12.4% 8.8% -2.7%
Adjusted Operating Return on Equity(3) 14.3% 10.7% 9.3%

Full Year
(1)
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Reconciliation between Adjusted Book Value and the Comparable 
GAAP Measure

Note: 2016 amounts have been revised resulting from the elimination of Gibraltar Life’s one-month reporting lag.
(1) Book value per share of Common Stock, including accumulated other comprehensive income, for the period ended December 31, 2016 includes a $500 million increase in equity and a 5.75 million increase in diluted shares, reflecting the dilutive impact 

of exchangeable surplus notes when book value per share is greater than $86.92. The $500 million of exchangeable surplus notes were converted into 6.2 million shares of Common Stock in the third quarter of 2019.

($ millions, except per share data) June 30,
2021 2016 2022

GAAP book value 61,876$       46,030$       28,235$          
Less: Accumulated other comprehensive income (AOCI) 21,324        14,621        (10,178)          
GAAP book value excluding AOCI 40,552        31,409        38,413           
Less: Cumulative effect of remeasurement of foreign currency (1,164)         (3,199)         (962)               
Adjusted book value 41,716$       34,608$       39,375$          

- - -
Number of diluted shares 383.7          436.2          377.9             

-               -               -                  
GAAP book value per Common share - diluted(1) 161.26$       105.28$       74.72$           
GAAP book value excluding AOCI per Common share - diluted 105.69$       72.01$        101.65$          
Adjusted book value per Common share - diluted 108.72$       79.33$        104.19$          

December 31,
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