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Report of Independent Registered Public Accounting Firm
To the Board of Directors and Shareholders of Prudential Financial, Inc.

Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated statements of financial position of Prudential Financial, Inc. and its
subsidiaries (the “Company”) as of December 31, 2022 and 2021, and the related consolidated statements of operations,
comprehensive income, equity and cash flows for each of the three years in the period ended December 31, 2022, including the
related notes and financial statement schedules listed in the index appearing under Item 15.2 (collectively referred to as the
“consolidated financial statements”). We also have audited the Company's internal control over financial reporting as of
December 31, 2022, based on criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial
position of the Company as of December 31, 2022 and 2021, and the results of its operations and its cash flows for each of the
three years in the period ended December 31, 2022 in conformity with accounting principles generally accepted in the United
States of America. Also in our opinion, the Company maintained, in all material respects, effective internal control over financial
reporting as of December 31, 2022, based on criteria established in Internal Control - Integrated Framework (2013) issued by
the COSO.

Change in Accounting Principle

As discussed in Note 2 to the consolidated financial statements, the Company changed the manner in which it accounts for
credit losses on certain financial assets reported at amortized cost in 2020.

Basis for Opinions

The Company's management is responsible for these consolidated financial statements, for maintaining effective internal
control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting included in
the accompanying Management’s Annual Report on Internal Control Over Financial Reporting. Our responsibility is to express
opinions on the Company’s consolidated financial statements and on the Company's internal control over financial reporting
based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United
States) (PCAOB) and are required to be independent with respect to the Company in accordance with the U.S. federal
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audits to obtain reasonable assurance about whether the consolidated financial statements are free of material
misstatement, whether due to error or fraud, and whether effective internal control over financial reporting was maintained in all
material respects.

Our audits of the consolidated financial statements included performing procedures to assess the risks of material
misstatement of the consolidated financial statements, whether due to error or fraud, and performing procedures that respond to
those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
consolidated financial statements. Our audits also included evaluating the accounting principles used and significant estimates
made by management, as well as evaluating the overall presentation of the consolidated financial statements. Our audit of
internal control over financial reporting included obtaining an understanding of internal control over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. Our audits also included performing such other procedures as we considered necessary in the
circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

A company'’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company'’s internal control over financial reporting includes those policies and procedures that
(i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions
of the assets of the company; (ii) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and
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expenditures of the company are being made only in accordance with authorizations of management and directors of the
company; and (iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also,
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Critical Audit Matters

The critical audit matters communicated below are matters arising from the current period audit of the consolidated financial
statements that were communicated or required to be communicated to the audit committee and that (i) relate to accounts or
disclosures that are material to the consolidated financial statements and (ii) involved our especially challenging, subjective, or
complex judgments. The communication of critical audit matters does not alter in any way our opinion on the consolidated
financial statements, taken as a whole, and we are not, by communicating the critical audit matters below, providing separate
opinions on the critical audit matters or on the accounts or disclosures to which they relate.

Valuation of Guaranteed Benefit Features Associated with Certain Life and Annuity Products Included in the Liability for Future
Policy Benefits

As described in Notes 2, 6, 12 and 13 to the consolidated financial statements, the Company issues certain life and annuity
contracts which contain guaranteed benefit features. Certain of the guarantees associated with variable annuity contracts are
accounted for as embedded derivatives and recorded at fair value, with changes in fair value recognized currently in earnings.
As of December 31, 2022, the fair value of the obligations associated with these guarantees accounted for as embedded
derivatives was $4,746 million. As there is no observable active market for the transfer of these obligations, the valuations are
calculated by management using internally-developed models with option pricing techniques. The models are based on a risk
neutral valuation framework and incorporate premiums for risks inherent in valuation techniques, inputs, and the general
uncertainty around the timing and amount of future cash flows. The significant inputs to the valuation models for these
embedded derivatives include capital market assumptions, such as interest rate levels and volatility assumptions, the Company’
s market-perceived non-performance risk under the contract, as well as actuarially determined assumptions, including mortality
rates, lapse rates, benefit utilization rates and withdrawal rates. For certain life insurance and annuity products that include
certain other contract features, including guaranteed minimum death benefits (‘GMDB”) and no-lapse guarantees, additional
policyholder liabilities are established when associated assessments are recognized. The liability for no-lapse guarantee
features is grouped with GMDB features in Note 13. As of December 31, 2022, the additional liability for these contract features
was $10,187 million recorded within the liability for future policy benefits. As disclosed by management, this liability is
established using current best estimate assumptions, including mortality rates, lapse rates, benefit utilization rates, withdrawal
rates, and premium pattern rates, as well as interest rate and equity market return assumptions, and is based on the ratio of the
present value of total expected excess payments (i.e., payments in excess of account value) over the life of the contract divided
by the present value of total expected assessments (i.e., benefit ratio). The liability equals the current benefit ratio multiplied by
cumulative assessments recognized to date, plus interest, less cumulative excess payments to date.

The principal considerations for our determination that performing procedures relating to the valuation of guaranteed benefit
features associated with certain life and annuity products included in the liability for future policy benefits is a critical audit matter
are (i) the significant judgment by management to determine the valuation model for the benefit features accounted for as
embedded derivatives in light of the valuation objective (fair value) given the lack of an observable market for these guarantees
and to determine the aforementioned assumptions for the guaranteed benefit features accounted for as embedded derivatives
and additional policyholder liabilities, (ii) a high degree of auditor judgment, subjectivity and effort in performing procedures and
evaluating audit evidence relating to the model for embedded derivatives recorded at fair value and the aforementioned
assumptions used in the valuation of the liabilities for the guaranteed benefit features accounted for as embedded derivatives
and additional policyholder liabilities, and (iii) the audit effort involved the use of professionals with specialized skill and
knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall
opinion on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to the
valuation of guaranteed benefit features associated with certain life and annuity products included in the liability for future policy
benefits, including controls over the model for the benefit features accounted for as embedded derivatives and development of
the assumptions used in the valuation of the liabilities for the guaranteed benefit features accounted for as embedded
derivatives and additional policyholder liabilities. These procedures also included, among others, testing management’s process
for determining the valuation of guaranteed benefit features associated with certain life and annuity
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products included in the liability for future policy benefits, which included the involvement of professionals with specialized skill
and knowledge to assist in evaluating (i) the appropriateness of management’s models and (ii) the reasonableness of the
aforementioned assumptions used in the valuation based on industry knowledge and data as well as historical Company data
and experience. The procedures also included testing the completeness and accuracy of data used to develop the
aforementioned assumptions and testing that the aforementioned assumptions are accurately reflected in the models.

Valuation of the Deferred Acquisition Costs Related to Universal Life and Variable Life Products and Variable Deferred Annuity
Products

As described in Notes 2 and 7 to the consolidated financial statements, the Company defers acquisition costs that relate
directly to the successful acquisition of new and renewal insurance and annuity business to the extent such costs are deemed
recoverable from future profits. As of December 31, 2022, a portion of the $19,537 million of deferred policy acquisition costs
(“DAC") are associated with certain universal and variable life products and variable deferred annuity products. DAC related to
universal and variable life products and variable deferred annuity products is generally amortized over the expected life of the
contracts in proportion to gross profits arising principally from investment margins, mortality and expense margins, and
surrender charges. These margins are updated periodically based on historical and anticipated future experience. Gross profits
also include impacts from the embedded derivatives associated with certain of the optional living benefit features of variable
annuity contracts. The DAC balance is regularly adjusted with a corresponding charge or credit to current period earnings for the
impact of actual gross profits and changes in management’s projections of estimated future gross profits. DAC is subject to
periodic recoverability testing.

The principal considerations for our determination that performing procedures relating to the valuation of DAC related to
universal life and variable life products and variable deferred annuity products is a critical audit matter are (i) the significant
judgment by management to determine the assumptions used in the projection of gross profits used to amortize DAC related to
mortality rates, lapse rates, benefit utilization rates, withdrawal rates, and premium pattern rates, as well as interest rate and
equity market return assumptions (collectively, the “significant assumptions”), (ii) a high degree of auditor judgment, subjectivity
and effort in performing procedures and evaluating audit evidence relating to the significant assumptions, and (iii) the audit effort
involved the use of professionals with specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall
opinion on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to the
valuation of DAC related to universal life and variable life products and variable deferred annuity products, including controls
over the development of the significant assumptions. These procedures also included, among others, testing management’s
process for determining the valuation of DAC related to universal life and variable life products and variable deferred annuity
products, which included the involvement of professionals with specialized skill and knowledge to assist in evaluating (i) the
appropriateness of management's models and (ii) the reasonableness of the significant assumptions used in the valuation
based on industry knowledge and data as well as historical Company data and experience. The procedures also included testing
the completeness and accuracy of data used to develop the assumptions and testing that the assumptions are accurately
reflected in the models.

Valuation of Goodwill Impairment — Assurance 1Q Reporting Unit

As described in Notes 2 and 10 to the consolidated financial statements, management conducts its evaluation of goodwill
impairment at the reporting unit level annually as of December 31, and more frequently if an event occurs or circumstances
change that would more likely than not reduce the fair value of the reporting unit below its carrying amount. If the fair value of a
reporting unit exceeds its carrying value, the applicable goodwill is considered not to be impaired. If the carrying value exceeds
fair value, goodwill is reduced and an impairment charge is recognized for the excess after adjusting for related tax effects. As
of December 31, 2022, the goodwill balance associated with the Assurance IQ reporting unit was $177 million, net of the
impairment charge discussed below. The fair value of Assurance IQ was estimated by weighting the results from an income
approach based on discounted cash flow valuation techniques and a market valuation approach based on a forward sales
multiple. In determining the fair value of a reporting unit, management is required to make significant estimates including, but not
limited to projected revenues and operating margins, applicable discount and growth rates, and comparative market multiples.
As a result of this analysis, goodwill was reduced and a pre-tax impairment charge of $903 million was recognized.

The principal considerations for our determination that performing procedures relating to the valuation of the goodwill
impairment of the Assurance IQ reporting unit is a critical audit matter are (i) the significant judgment by management to
determine the fair value measurement of the Assurance IQ reporting unit, (ii) a high degree of auditor judgment, subjectivity, and
effort in performing procedures and evaluating audit evidence related to projected revenues and operating margins and
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discount rate (collectively, the “significant assumptions”), and (iii) the audit effort involved the use of professionals with
specialized skill and knowledge.

Addressing the matter involved performing procedures and evaluating audit evidence in connection with forming our overall
opinion on the consolidated financial statements. These procedures included testing the effectiveness of controls relating to the
valuation of the goodwill impairment related to the Assurance IQ reporting unit, including controls over the significant
assumptions. These procedures also included, among others, (i) testing management’s process for determining the fair value
estimate, (ii) evaluating the appropriateness of the valuation approaches, and (iii) evaluating the significant assumptions used by
management by considering the consistency of the assumptions with the current and past performance of the reporting unit,
external market and industry data, and evidence obtained in other areas of the audit, and (iv) testing the completeness and
accuracy of underlying data used in the approaches. Professionals with specialized skill and knowledge were used to assist in
the evaluation of the appropriateness of the approaches and the reasonableness of the discount rate used to determine the
estimated fair value of the Assurance 1Q reporting unit.

/sl PricewaterhouseCoopers LLP

New York, New York
February 16, 2023

We have served as the Company’s auditor since 1996, which includes periods before the Company became subject to
SEC reporting requirements.
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