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The information in this presentation has been prepared by CBL Corporation Limited (CBL) to provide a general overview of CBL and its operations. It has been prepared solely for informational purposes and does 
not purport to be complete or comprehensive and does not constitute financial product, investment, tax or other advice. CBL has not independently verified the information contained herein, nor does CBL make 
any representation or warranty, either express or implied, as to the accuracy, completeness or reliability of the information contained in this presentation. This presentation does not take into account your personal 
objectives, financial situation or needs and you should consult your financial and other advisors before making any investment in CBL. 

This presentation is not and should not be construed as an offer to sell or a solicitation of an offer to buy CBL securities and may not be relied upon in connection with any purchase of CBL securities. No money is 
currently being sought. CBL shares cannot currently be applied for or acquired under any intended offer. If an offer is made, it will be made in accordance with the provisions of the Financial Markets Conduct Act 
2013.

Past performance information provided in this presentation may not be a reliable indication of future performance.  The valuations, forecasts, estimates, opinions and projections contained herein involve elements 
of subjective judgment and analysis. Any opinions expressed in this material are subject to change without notice and may differ or be contrary to opinions expressed by other parties associated with CBL as a result 
of using different assumptions and criteria. This presentation may contain certain forward-looking statements with respect to the financial condition, results of operations and business of CBL. Forward looking 
statements can generally be identified by use of words such as ‘project’, ‘foresee’, ‘plan’, ‘expect’, ‘aim’, ‘intend’, ‘anticipate’, ‘believe’, ‘estimate’, ‘may’, ‘should’, ‘will’ or similar expressions. All such forward-
looking statements involve known and unknown risks, significant uncertainties, assumptions, contingencies, and other factors, many of which are outside the control of CBL, which may cause the actual results or 
performance of CBL to be materially different from any future results or performance expressed or implied by such forward-looking statements. Such forward-looking statements speak only as of the date of this 
presentation. CBL undertakes no obligation to update these forward-looking statements for events or circumstances that occur subsequent to such dates or to update or keep current any of the information 
contained herein. Any estimates or projections as to events that may occur in the future (including projections of revenue, expense, net income and performance) are based upon the best judgment of CBL from 

the information available as of the date of this presentation. Actual results may vary from the projections and such variations may be material. You are cautioned not to place undue reliance on forward-looking 
statements. 

In particular, this presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States. CBL's securities have not been, and will not be, registered under the U.S. 
Securities Act of 1933 (the Securities Act) or the securities laws of any state or other jurisdiction of the United States and may not be offered or sold in the United States without registration except in a transaction 
exempt from, or not subject to, the registration requirements of the Securities Act and any other applicable U.S. state securities laws. 

Nothing contained herein is, or shall be relied upon as, a promise or representation as to the past or future. CBL, its officers, employees, agents and/or advisers expressly disclaim any and all liability relating or 
resulting from inaccurate or incomplete information and the use or reliance of all or any part of this presentation or any of the information contained herein. 

Certain financial data included in the presentation are "non-GAAP financial measures" under Regulation G of the U.S. Securities Exchange Act of 1934, including earnings before interest, tax, depreciation and 
amortization, or EBITDA, and underlying profit. These non-GAAP financial measures do not have a standardized meaning prescribed by International Financial Reporting Standards (IFRS) and therefore may not be 
comparable to similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS. Although CBL's management 
uses these measures in assessing the performance of CBL's business, and CBL believes these non-GAAP financial measures provide useful information to other users in measuring the financial performance and 
condition of the business, you are cautioned not to place undue reliance on any non-GAAP financial measures included in the following material. All amounts are disclosed in New Zealand dollars (NZ$) unless 
otherwise indicated.

The information has not been and will not be independently verified or audited. This presentation is provided to each recipient on a confidential basis and it, and the information it contains, must not be provided or 
disclosed to any other person. 

Disclaimer and important information
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 CBL has calculated its GWP growth rates expressed in 

constant currency1, and excluding Assetinsure2

 The combined GWP growth rates for CBL Insurance 

and CBL Insurance Europe were:

o 28% growth 2H16 v 2H15

o 22% growth 1H16 v 1H15

o 25% growth 2016 v 2015

 45% of GWP was generated in 1H16 and 55% in 

2H16, compared to 46% and 54% respectively in 

2015

 Growth was experienced across all main trading 

currencies in the source currency for CBL Insurance 

and CBL Insurance Europe, resulting in record 

revenue for 2016

 Combined Operating Ratio across the CBL Insurer 

Group was 77.9%
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GWP Growth and FX

CBL experienced strong GWP growth in core business during 2016

1. The impact of foreign currency movements has been eliminated from growth rates by using a constant exchange rate

2. Excluding Assetinsure which was only owned for four months in 2015
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 Year-on-year, CBL has experienced strong growth across all its products lines on a constant 

currency basis and excluding Assetinsure 

 The largest product lines of Decennial Liability, Dommages Ouvrage, Surety Bonds and Other have 

experienced double-digit growth of 16%, 15%, 25% and 38% respectively

2016 GWP Growth by Insurer1 Product vs 2015

All product lines in constant currency2 showed strong growth in 2016

*All product groups

1.  Includes CBL Insurance and CBL Insurance Europe only.  Excluding Assetinsure which was only owned for four months in 2015.

2.  The impact of foreign currency movements has been eliminated from growth rates by using a constant exchange rate
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1H16 v 1H15 2H16 v 2H15

 Product growth rates below have been calculated on a constant currency basis2

 All other products experienced strong growth across both half years in 2016, except for 

Property and Liability during 1H16 compared with 1H15, although growth recovered 

strongly in 2H16 compared with 1H15

2016 HY GWP Growth by Insurer1 Product vs 2015 HY

Period-on-period growth of 22% and 28% for 1H16 and 2H16 respectively

1.  Includes CBL Insurance and CBL Insurance Europe only.  Excluding Assetinsure which was only owned for four months in 2015.

2.  The impact of foreign currency movements has been eliminated from growth rates by using a constant exchange rate
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Full Year 2017 Outlook

CBL guidance indicates strong revenue and operating profit growth on a 
constant currency basis for full year 2017

 Total revenue growth of 12% - 15% on 2016

 Underlying operating profit growth of 18% - 22% on 2016

 This guidance includes 100% of SFS and PfP, and are subject to movements in foreign 

exchange and material adverse events.  Underlying operating profit is also subject to 

one-off expenses, amortisation of intangibles and any other non-operating adjustment


