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Enclosures: Prudential plc - FY 13 Results - IFRS
International Financial Reporting Standards (IFRS) Basis Results

CONSOLIDATED INCOME STATEMENT

Year ended 31 December Note
Gross premiums earned

Outward reinsurance premiums

Earned premiums, net of reinsurance

Investment return

Other income

Total revenue, net of reinsurance

Benefits and claims

Outward reinsurers’ share of benefit and claims

Movement in unallocated surplus of with-profits funds

Benefits and claims and movement in unallocated surplus of with-profits

funds, net of reinsurance

Acquisition costs and other expenditure B3
Finance costs: interest on core structural borrowings of shareholder-financed
operations

Remeasurement of carrying value of Japan life business classified as held for
sale D1
Total charges, net of reinsurance

Share of profits from joint ventures and associates, net of related tax A2,D5
Profit before tax (being tax attributable to shareholders’ and policyholders’
returns)**

Less tax charge attributable to policyholders' returns

Profit before tax attributable to shareholders B1.1
Total tax charge attributable to policyholders and shareholders B5
Adjustment to remove tax charge attributable to policyholders' returns

Tax charge attributable to shareholders' returns B5

Profit for the year attributable to equity holders of the Company

Earnings per share (in pence)

Based on profit attributable to the equity holders of the Company: B6
Basic
Diluted

Dividends per share (in pence)
Dividends relating to reporting year: B7
Interim dividend

2013 £m
30,502
(658)
29,844
20,347
2,184
52,375
(42,227)
622
(1,549)

(43,154)
(6,861)

(305)

(120)
(50,440)
147

2,082
(447)
1,635
(736)

447
(289)
1,346

2013

52.8p
52.7p

2013

9.73p

2012* £m
29,113
(491)
28,622
23,931
1,885
54,438
(44,116)
259
(1,287)

(45,144)
(6,032)

(280)

(51,456)
135

3,117
(370)
2,747
(954)

370
(584)
2,163

2012%*

85.1p
85.0p

2012%*

8.40p
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Final dividend 23.84p 20.79p
Total 33.57p 29.19p
Dividends declared and paid in reporting year: B7

Current year interim dividend 9.73p 8.40p

Final dividend for prior year 20.79p 17.24p
Total 30.52p 25.64p

*The Group has adopted new accounting standards on consolidated financial statements and joint arrangements, and
amendments to the employee benefits accounting standard, from 1 January 2013 as described in note A2.
Accordingly, the 2012 comparative results and related notes have been adjusted retrospectively from those
previously published.

**This measure is the formal profit before tax measure under IFRS but it is not the result attributable to shareholders.
This is principally because the corporate taxes of the Group include those on the income of consolidated with-profits
and unit-linked funds that, through adjustments to benefits, are borne by policyholders. These amounts are required to
be included in the tax charge of the Company under IAS 12. Consequently, the profit before all taxes measure (which
is determined after deducting the cost of policyholder benefits and movements in the liability for unallocated surplus
of the PAC with-profits fund after adjusting for taxes borne by policyholders) is not representative of pre-tax profits
attributable to shareholders.

International Financial Reporting Standards (IFRS) Basis Results

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Year ended 31 December Note 2013 £m 2012* £m
Profit for the year 1,346 2,163
Other comprehensive income:

Items that may be reclassified subsequently to profit or loss
Exchange movements on foreign operations and net investment hedges:

Exchange movements arising during the year (255) 214)
Related tax - )
(255) (216)

Net unrealised valuation movements on securities of US insurance operations
classified as available-for-sale:
Net unrealised holding (losses) gains arising during

the year (2,025) 930
Net gains included in the income statement on
disposal and impairment (64) (68)
Total C33 (2,089) 862
Related change in amortisation of deferred
acquisition costs C5.1(b) 498 (270)
Related tax 557 (205)
(1,034) 387
Total (1,289) 171

Items that will not be reclassified to profit or loss
Shareholders' share of actuarial and other gains and losses on defined benefit
pension schemes:
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Gross (62) 45

Related tax 14 (11D

(48) 34

Other comprehensive (loss) income for the year, net of related tax (1,337) 205
Total comprehensive income for the year 9 2,368

*The Group has adopted new accounting standards on consolidated financial statements and joint arrangements, and
amendments to the employee benefits accounting standard, from 1 January 2013 as described in note A2.
Accordingly, the 2012 comparative results and related notes have been adjusted retrospectively from those
previously published.

International Financial Reporting Standards (IFRS) Basis Results

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Year ended 31 December 2013 £m
Available
Retained -for-sale Non-
Share  Share Translation securities Shareholders' controlling Total
capital premium earnings reserve reserves equity interests equity
note
Note  C10 note C10
Reserves
Profit for the year - - 1,346 - - 1,346
Other comprehensive loss:
Exchange
movements on
foreign operations
and net investment
hedges, net of
related tax - - - (255) - (255)
Net unrealised
valuation
movements, net of
related change in
amortisation of
deferred acquisition
costs and related
tax - - - - (1,034) (1,034)
Shareholders’ share
of actuarial
and other gains and
losses on
defined benefit
pension schemes,
net of tax - - (48) - - (48)
Total other comprehensive
loss - - (48) (255) (1,034) (1,337) - (1,337)
- - 1,298 (255) (1,034) 9 - 9

1,346

(255)

(1,034)

(48)

4
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Total comprehensive
income for the year

Dividends B7 - - (781) - - (781) - (781)
Reserve movements in
respect of share-based

payments - - 98 - - 98 - 98
Change in non-controlling
interests - - - - - - 4 4

Share capital and share

premium

New share capital

subscribed C10 - 6 - - - 6 - 6

Treasury shares

Movement in own shares in

respect of share-based

payment plans - - (10) - - (10) - (10)
Movement in Prudential plc

shares purchased by unit

trusts consolidated under

IFRS - - (31 - - (31 - (31
Net increase (decrease) in

equity - 6 574 (255) (1,034) (709) @ (713)
At beginning of year 128 1,889 6,851 66 1,425 10,359 5 10,364
At end of year 128 1,895 7,425 (189) 391 9,650 1 9,651

International Financial Reporting Standards (IFRS) Basis Results

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Year ended 31 December 2012* £m
Available
Share -for-sale Non-
Share Retained Translation securities Shareholders' controlling Total
capital premium earnings reserve reserves equity interests equity
note
Note C10 note C10
Reserves
Profit for the year - - 2,163 - - 2,163 - 2,163
Other comprehensive
income (loss):
Exchange
movements on
foreign operations
and net investment
hedges, net of
related tax - - - (216) - (216) - (216)



Net unrealised
valuation
movements, net of
related change in
amortisation of
deferred acquisition
costs and related tax
Shareholders’ share
of actuarial and
other gains and
losses on defined
benefit pension
schemes, net of tax
Total other comprehensive
income
Total comprehensive
income for the year

Dividends B7
Reserve movements in
respect of share-based
payments

Change in non-controlling
interests arising principally
from purchase and sale of
property partnerships of the
PAC with-profits fund and
other consolidated
investment funds

Share capital and share
premium
New share capital

subscribed C10

Treasury shares

Movement in own shares in
respect of share-based
payment plans

Movement in Prudential plc
shares purchased by unit
trusts consolidated under
IFRS

Net increase (decrease) in
equity

At beginning of year
Atend of year
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, - - - 387
, B, 34 - B,
- - 34 (216) 387
- - 2,197 (216) 387
- - (655) - -
, B, 42 - B,
1 16 - - -
, B, (13) - B,
, B, 36 - B,
1 16 1,607 (216) 387
127 1,873 5244 282 1,038
128 1,889 6,851 66 1,425

387

34
205
2,368

(655)

42

17

(13)

36

1,795
8,564
10,359

- 387

- 205
- 2,368

- (655)

(38) (39)

- (13

- 36

(38) 1,757
43 8,607
5 10,364

*The Group has adopted new accounting standards on consolidated financial statements and joint arrangements, and

amendments to the employee benefits accounting standard, from 1 January 2013 as described in note A2.

Accordingly, the 2012 comparative results and related notes have been adjusted retrospectively from those

previously published.
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International Financial Reporting Standards (IFRS) Basis Results

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

31 December Note 2013 £m 2012* £m
Assets

Intangible assets attributable to shareholders:

Goodwill C5.1(a) 1,461 1,469
Deferred acquisition costs and other intangible assets C5.1(b) 5,295 4,177
Total 6,756 5,646

Intangible assets attributable to with-profits funds:
Goodwill in respect of acquired subsidiaries for venture fund and other

investment purposes 177 178
Deferred acquisition costs and other intangible assets 72 78
Total 249 256
Total intangible assets 7,005 5,902
Other non-investment and non-cash assets:
Property, plant and equipment 920 754
Reinsurers' share of insurance contract liabilities 6,838 6,854
Deferred tax assets C8 2,412 2,306
Current tax recoverable 244 248
Accrued investment income 2,609 2,771
Other debtors 1,746 1,325
Total 14,769 14,258

Investments of long-term business and other operations:

Investment properties 11,477 10,554
Investment in joint ventures and associates accounted for using the equity
method 809 635
Financial investments**:
Loans C34 12,566 12,743
Equity securities and portfolio holdings in unit trusts 120,222 98,626
Debt securities C3.3 132,905 138,907
Other investments 6,265 7,547
Deposits 12,213 12,248
Total 296,457 281,260
Assets held for sale:: D1(c) 916 98
Cash and cash equivalents 6,785 6,126
Total assets C1,C3.1 325,932 307,644

*The Group has adopted new accounting standards on consolidated financial statements and joint arrangements, and
amendments to the employee benefits accounting standard, from 1 January 2013 as described in note A2.
Accordingly, the 2012 comparative balance sheets and the 2012 related notes have been adjusted retrospectively
from those previously published.

*k Included within financial investments are £3,791 million (2012: £3,015 million) of lent securities.
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The Group agreed in July 2013 to sell, subject to regulatory approval, its closed book life assurance business in Japan.

As at 31 December 2013, the business was classified as held for sale.
International Financial Reporting Standards (IFRS) Basis Results

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

31 December Note
Equity and liabilities

Equity

Shareholders' equity
Non-controlling interests
Total equity

Liabilities
Policyholder liabilities and unallocated surplus of with-profits funds:
Insurance contract liabilities
Investment contract liabilities with discretionary
participation features
Investment contract liabilities without discretionary
participation features
Unallocated surplus of with-profits funds
Total Cc4

Core structural borrowings of shareholder-financed operations:
Subordinated debt
Other
Total C6.1

Other borrowings:
Operational borrowings attributable to
shareholder-financed operations C6.2
Borrowings attributable to with-profits operations C6.2

Other non-insurance liabilities:
Obligations under funding, securities lending and sale
and repurchase agreements
Net asset value attributable to unit holders of
consolidated unit trusts and similar funds
Deferred tax liabilities C8
Current tax liabilities
Accruals and deferred income
Other creditors
Provisions
Derivative liabilities
Other liabilities
Total
Liabilities held for sale

2013 £m

9,650

9,651

218,185
35,592

20,176
12,061
286,014

3,662
974
4,636

2,152
895

2,074

5,278
3,778
395
824
3,307
635
1,689
3,736
21,716
868

2012* £m

10,359

10,364

205,484
33,812

18,378
10,589
268,263

2,577
977
3,554

2,245
968

2,381

5,145
3,964
443
751
2,701
591
2,832
3,442
22,250
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Total liabilities C1,C3.1
Total equity and liabilities

316,281
325,932

297,280
307,644

*The Group has adopted new accounting standards on consolidated financial statements and joint arrangements, and

amendments to the employee benefits accounting standard, from 1 January 2013 as described in note A2.

Accordingly, the 2012 comparative balance sheets and the 2012 related notes have been adjusted retrospectively

from those previously published.

The Group agreed in July 2013 to sell, subject to regulatory approval, its closed book life assurance business in Japan.

As at 31 December 2013, the business was classified as held for sale.
International Financial Reporting Standards (IFRS) Basis Results

CONSOLIDATED STATEMENT OF CASH FLOWS

Year ended 31 December Note
Cash flows from operating activities
Profit before tax (being tax attributable to shareholders' and policyholders'
returns)note (i)
Non-cash movements in operating assets and liabilities reflected in profit before tax:
Investments
Other non-investment and non-cash assets
Policyholder liabilities (including unallocated surplus)
Other liabilities (including operational borrowings)
Interest income and expense and dividend income included in result before tax
Other non-cash itemsnote (i1)
Operating cash items:
Interest receipts
Dividend receipts
Tax paid
Net cash flows from operating activities
Cash flows from investing activities
Purchases of property, plant and equipment
Proceeds from disposal of property, plant and equipment
Acquisition of subsidiaries and distribution rights, net of cash balancenote (iii) D1
Change to Group's holdings, net of cash balancenote (iii)
Net cash flows from investing activities
Cash flows from financing activities
Structural borrowings of the Group:

Shareholder-financed operations:note (iv) Co.1
Issue of subordinated debt, net of costs
Bank loan
Interest paid

With-profits operations:note (v) C6.2
Interest paid

Equity capital:
Issues of ordinary share capital
Dividends paid

Net cash flows from financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

2013 £m  2012* £m

2,082

(23,487)
(1,146)
21,951

1,907
(8,345)
81

6,961
1,738
(418)
1,324

(221)
42
(405)

(584)

1,124
(291)

&)

6
(781)
49
789
6,126

3,117

(26,993)
(774)
26,362
(511)
(7,772)
188

6,483
1,530
(925)

705

(139)
14
(224)
23
(326)

25
(270)

©)

17
(655)
(892)
(513)
6,741
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Effect of exchange rate changes on cash and cash equivalents (130) (102)

Cash and cash equivalents at end of year 6,785 6,126

*The Group has adopted new accounting standards on consolidated financial statements and joint arrangements, and
amendments to the employee benefits accounting standard, from 1 January 2013 as described in note A2.
Accordingly, the 2012 comparative results and related notes have been adjusted retrospectively from those
previously published.

Notes
(1) This measure is the formal profit before tax measure under IFRS but it is not the result attributable to shareholders.
(i1) Other non-cash items consist of the adjustment of non-cash items to profit before tax together with other net

items, net purchases of treasury shares and other net movements in equity.

(iii) The acquisition of Thanachart Life and the related distribution agreements in 2013 resulted in a net cash outflow
of £396 million. The acquisition of REALIC in 2012, resulted in a net cash outflow of £224 million and a further
cash payment of £9 million in 2013. See note D1 for further details.

The net cash inflow of £23 million for change in Group’s holdings in 2012 was in respect of the dilution of M&G’s
holdings in PPM South Africa resulting in a reclassification from a subsidiary to an associate.

(@iv) Structural borrowings of shareholder-financed operations exclude borrowings to support short-term
fixed income securities programmes, non-recourse borrowings of investment subsidiaries of
shareholder-financed operations and other borrowings of shareholder-financed operations. Cash flows
in respect of these borrowings are included within cash flows from operating activities.

(v)Interest paid on structural borrowings of with-profits operations relate solely to the £100 million 8.5 per cent
undated subordinated guaranteed bonds, which contribute to the solvency base of the Scottish Amicable Insurance
Fund (SAIF), a ring-fenced sub-fund of the PAC with-profits fund. Cash flows in respect of other borrowings of
with-profits funds, which principally relate to consolidated investment funds, are included within cash flows from
operating activities.

International Financial Reporting Standards (IFRS) Basis Results

NOTES
A BACKGROUND
Al Background and basis of preparation

These statements have been prepared in accordance with IFRS as issued by the International Accounting Standards
Board (IASB) and as endorsed by the European Union (EU) as required by EU law (IAS Regulation EC1606/2032).
EU-endorsed IFRS may differ from IFRS issued by the IASB if, at any point in time, new or amended IFRS have not
been endorsed by the EU. At 31 December 2013, there were no unendorsed standards effective for the two years
ended 31 December 2013 affecting the consolidated financial information of the Group and there were no differences
between IFRS endorsed by the EU and IFRS issued by the IASB in terms of their application to the Group.

Except for the adoption of the new and amended accounting standards for Group IFRS reporting as described in note
A2 below, the accounting policies applied by the Group in determining the IFRS basis results in this report are the
same as those previously applied in the Group’s consolidated financial statements for the year ended 31 December
2012.

The exchanges rates applied for balances and transactions in currency other than the presentational currency of the
Group, pounds sterling (GBP) were:

10
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Closing Average Closing Average
rate at for rate at for
31 Dec 2013 2013 31 Dec 2012 2012

Local currency: £
Hong Kong 12.84 12.14 12.60 12.29
Indonesia 20,156.57 16,376.89 15,665.76 14,842.01
Malaysia 543 4.93 4.97 4.89
Singapore 2.09 1.96 1.99 1.98
India 102.45 91.75 89.06 84.70
Vietnam 34,938.60 32,904.71 33,875.42 33,083.59
[N 1.66 1.56 1.63 1.58

The financial information set out in this announcement does not constitute the Company's statutory accounts for the
years ended 31 December 2013 or 2012 but is derived from those accounts. The auditors have reported on the 2013
statutory accounts. Statutory accounts for 2012 have been delivered to the registrar of companies, and those for 2013
will be delivered following the Company’s Annual General Meeting. Their report was (i) unqualified, (ii) did not
include a reference to any matters to which the auditors drew attention by way of emphasis without qualifying their
report and (iii) did not contain a statement under section 498(2) or (3) of the Companies Act 2006.

A2 Adoption of new and amended accounting standards in 2013

The following accounting standards and amendments issued and endorsed for use in the EU have been adopted for
2013:

Accounting standard Key Requirements Impact on results
IFRS 11, Joint The standards are effective from The Group has early adopted the
arrangements’, IFRS annual periods beginning on or after 1 standards from 1 January 2013 and has
12,’Disclosures of ~ January 2014 for IFRS as endorsed by applied the requirements for the relevant
interest in other the EU and have been early adopted byinterests in accordance with the transition
entities’ and IAS the Group from 1 January 2013 with  provisions of IFRS 11. The Group has
28, Investments in  adjustments to comparative results.  recognised its investment in joint
associates and joint ventures as the aggregate of the carrying
ventures’ IFRS 11 requires a joint venture to be amounts of the assets and liabilities that
recognised as an investment and be ~ were previously proportionately
accounted for using the equity method consolidated by the Group. This
in accordance with IAS 28. determines the deemed cost of the
Group’s investments in joint ventures for
IFRS 12 requires certain disclosures in applying equity accounting.
respect of the Group’s interest in the
joint ventures.

IFRS 10, ‘Consolidatedl'he standards are effective for annual The Group has assessed whether the
financial statements’, periods beginning on or after 1 investment holdings as at 1 January 2013
IFRS 12,’Disclosures January 2014 for IFRS as endorsed by that need to be consolidated under IAS
of interest in other  the EU and have been early adopted by27 for SIC12 differ under IFRS 10.

entities’, and IAS the Group. Comparative results are ~ Where consolidation has led to the

27, Separate financial retrospectively adjusted. additional funds being consolidated, the

statements’ principal effect has been to ‘gross up’ the
The standard changes the definition of consolidated statement of financial
control such that an investor has position for:

control over an investee when it is

11



IFRS 13, ‘Fair value
measurement’

Amendments to IAS
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exposed, or has rights, to variable (1)the difference between the net value of
returns from its involvement with the the newly consolidated assets and
investee and has ability to influence  liabilities (including those attributable to
those returns through power over the external parties) and the previous

investee. carrying value for the Group’s interest;
and

The principal category of vehicles (ii)the equal and opposite liability or

affected is the Group’s interest in non-controlling interest for the external

investment funds. parties’ interests in the funds.

IFRS 13 creates a uniform framework

to explain how to measure fair value The Group has adopted the standard for 1

and aims to enhance fair value January 2013 and there is no material

disclosures. impact on the fair value measurement of
the Group’s assets and liabilities.

The standard is effective from annual

periods beginning on or after 1

January 2013, with no adjustment to

comparative results.

These amendments are effective from Following this adoption, the Group
1 January 2013 and key revisions presents actuarial gains and losses in
relevant to the Group are: ‘other comprehensive income’ instead of

19, ‘Employee benefit{i)Presentation of actuarial gains and the ‘income statement’.

Amendments to IAS
1, ‘Presentation of
financial statements’

Amendment to IFRS
7, ‘Financial
Instruments:
Disclosures’

Amendment to IAS
36, ‘Recoverable
Amount Disclosures
for Non-financial
Assets’

losses in ‘other comprehensive income’.

(i1)The replacement of the expected  The revision to the assumption relating
return on plan assets with an amount to expected returns altered the pension
based on the liability discount rate in costs by an insignificant amount, with a
the determination of pension costs.  corresponding equal and opposite effect
(iii)Enhanced disclosures, specifically on the actuarial gains and losses included
on risks arising from defined benefit in other comprehensive income.

plans.

These amendments, effective from 1  The Group has adopted these

January 2013, require items in other amendments from 1 January 2013 and
comprehensive income to be presented amended the presentation of the
separately based on whether or not  statement of other comprehensive

they may be recycled to profit or loss income.

in the future.

The amendment requires additional ~ This is disclosure only requirement with
disclosures for recognised financial  the relevant disclosures provided in note
instruments that have been offsetin  C3.5(c).

accordance with IAS 32 or are subject

to enforceable master netting

agreements or similar arrangements.

The Group has early adopted the There is no consequential impact on the
amendment for 2013. Group’s disclosures.

The amendment effective in 2014

clarifies that the recoverable amount

for a cash-generating unit to which

12
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significant goodwill has been allocated

is only required to be disclosed when

an impairment loss has been

recognised or reversed.
Additional information on the quantitative effect of the adoption of the new and amended accounting standards on the
Group’s primary financial statements and supplementary analysis of profit is provided in note D5. For some of these
changes additional disclosure requirements apply. These are reflected in the financial statements.

B EARNINGS PERFORMANCE
B1 Analysis of performance by segment
Bl1.1 Segment results — profit before tax

Note 2013 £m 2012* £m
Asia operations

Insurance operations B4(a)

Operating result before gain on sale of stake in China Life

of Taiwan 1,003 862

Gain on sale of stake in China Life of Taiwan - 51
Total Asia insurance operations 1,003 913
Development expenses 2) (7
Total Asia insurance operations after development expenses 1,001 906
Eastspring Investments 74 69
Total Asia operations 1,075 975
US operations
Jackson (US insurance operations) B4(b) 1,243 964
Broker-dealer and asset management 59 39
Total US operations 1,302 1,003
UK operations
UK insurance operations: B4(c)

Long-term business 706 703

General insurance commission note (i) 29 33
Total UK insurance operations 735 736
M&G (including Prudential Capital) 441 371
Total UK operations 1,176 1,107
Total segment profit 3,553 3,085
Other income and expenditure
Investment return and other income 10 13
Interest payable on core structural borrowings (305) (280)
Corporate expenditurenote (ii) (263) (231)
Total (558) (498)
Solvency II implementation costs 29) (48)
Restructuring costs note (iii) (12) (19)
Operating profit based on longer-term investment returns 2,954 2,520
Short-term fluctuations in investment returns on shareholder-backed business B1.2 (1,110) 187
Amortisation of acquisition accounting adjustments (72) (19)
Gain on dilution of Group holdings note (iv) - 42

13
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(Loss) profit attaching to held for sale Japan Life businessnote (v) D1 (102) 17
Costs of domestication of Hong Kong branch D2 (35) -
Profit before tax attributable to shareholders 1,635 2,747
Basic earnings per share (in pence) B6 2013 2012*
Based on operating profit based on longer-term investment returns 90.9p 76.9p
Based on profit for the year 52.8p 85.1p

*The 2012 comparative results have been adjusted from those previously published for the retrospective application
of the new and amended accounting standards described in note A2.

Notes

(1) The Group’s UK insurance operations transferred its general insurance business to Churchill in 2002. General
insurance commission represents the commission receivable net of expenses for Prudential-branded general
insurance products as part of this arrangement.

(i1) Corporate expenditure as shown above is for Group Head Office and Asia Regional Head Office.

(iii) Restructuring costs are incurred in the UK and represent one-off expenses incurred in securing expense savings.

(@iv) During 2012, M&G reduced its holdings in PPM South Africa resulting in a reclassification from a
subsidiary to an associate giving rise to a gain on dilution of £42 million.

) To facilitate comparisons of operating profit based on longer-term investment returns that reflect the Group’s

retained operations, the results attributable to the held for sale Japan Life business are included separately within the
supplementary analysis of profit above.

B1.2 Short-term fluctuations in investment returns on shareholder-backed business

2013 £m  2012* £m
Insurance operations:

Asia note (ii) (204) 54

US note (iii) (625) (90)

UK note (iv) (254) 136
Other operations:

— Economic hedge value movementnote (v) - (32)

— Other note (vi) 27 119

Totalnote (1)

14



