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FY20 Result reflects tough market conditions.... R ClearView

« Underlying NPAT" of $14.7m (141% or |$10.4m); Reported NPAT of $13.0m (1230%)

» Decline in profitability driven by poor underlying claims performance in life
insurance segment (| $12.5m); and

» Material changes made to claims assumptions in FY20 including an allowance for
shorter term overlays to reflect expected COVID-19 related claims (| $5.9m)

» But result should be viewed in light of broader industry performance and extremely
difficult market conditions:

« Material life insurance industry losses of $1.1bn# on IP2 portfolios in 9 months to
31 March 2020

« COVID-19 impacts likely to drive a further increase in IP? claims from secondary
economic impacts of pandemic (and social and health challenges)

« Addressable IFA market is becoming larger with open APLs but being obscured by

irrational competitor pricing, shrinking IFA life sales and unsustainable product
features

« To address these industry wide issues, APRA has intervened? to start forcing structural
change including:

« Banned sale of certain IP? products3 that were drivers of poor industry performance
« Required Pillar 2 capital charges on all life insurance companies?

* Required DI action plans (response) from all industry participants to address
industry wide structural issues

otes

e
Underlying NPAT consists of consolidated profit after tax adjusted for amortisation (not including capitalised software), the effect of changing discount rates on

insurance policy liabilities and costs considered unusual to the Group’s ordinary activities.
IP is indiviual income protection or Individual Disability Income Insurance

arON=2Z

Agreed value IP products are no longer permitted to be sold from 31 March 2020; Pillar 2 capital charges from 30 September 2020 on all market participants that sell IP products- pre impacts of COVID-19 were intended to be implemented by 31 March 2020
. $1.1bn of losses in 9 months to 31 March 2020, extending five-year losses to over $3bn. Source: APRA Quarterly Life Insurance Performance statistics March 2020
. APRA IDII review across all life insurance and friendly societies that offer IP products



Key responses to operating environment.... B ClearView
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ClearView has acted swiftly to address challenges presented by both deteriorating
industry profitability and COVID-19

ClearView’s proactive response in FY20 included:

Ceased sale of agreed value contracts earlier than required by APRA —
12 March 2020

Launched new style IP1 product in March 2020

Repriced LifeSolutions portfolio - commenced in April 2020 (on average 15%
increase in prices) — focused on sustainability of margins

Shifted focus to policy retention to manage price changes and COVID-19 impacts,
including providing alternatives to customers to improve premium affordability
Changed lapse assumptions to allow for ‘shock’ lapses from pricing increases and
secondary economic impacts from COVID-19

Increased focus on claims management, including resourcing and assessment of
automation of systems (over time) to improve case management outcomes
Changed claims assumptions to reflect both increased claims and reinsurance
costs, but also potential impacts from COVID-19

Reduced cash costs of the business by 13% (| $11.5m)



Key messages Rg ClearView

« ClearView remains focused on its strong Balance Sheet and recurring revenue base:

« Net shareholder cash position of $212m - shareholder capital conservatively
invested

« Business is now achieving underlying self-funding capability?
* No FY20 dividend or buy-back (consistent with APRA guidance)
» Actively investigating Tier 2 debt issuance
« Embedded Value? of $0.95 per share reflects strong cash flow generation off in-force

portfolios
* Includes material changes in claims and lapse assumptions (including COVID-19
overlays)

« ClearView has a strong foundation for materially improved performance in FY21:
« Group Underlying NPAT? guidance of $20m-$24m in FY214

 FY21 is a base transitional year - as industry shifts (over time) to rational
competitor pricing, increasing life sales and sustainable product features will lead to
improvement in underlying profit margins and return on capital

« ClearView's current actions to build customer loyalty, simplify and improve products,
and invest in technology are focused on ensuring ClearView is easy for advisers
and customers to do business with.

* This strategy is likely to underpin medium-to-long term performance improvement
objectives

Notes
1. Group consolidated Underlying NPAT consists of consolidated profit after tax adjusted for amortisation (not including capitalised software), the effect of changing discount rates on insurance policy liabilities and costs considered unusual to the Group’s ordinary activities.
2. The EV has been calculated at a 4% disct -ate margin. Discount rate margin represents the discount rate risk margin which refers to the margin above the assumed long term risk free rate. The long-term risk free rate adopted for the FY20 EV is 2% (June 2019: 2%) 5
3. Excluding allowances for COVID-19, Pillar 2 requirements and assuming experience is line with FY20 best estimate assumptions.
4. While estimates and allowances have been made in the updated claims and lapse assumptions used, given fluidity of COVID-19 pandemic and operating environment, potential impacts from any further deterioration in economic conditions or unanticipated delays in development of a vaccine, actual experience
relative to the revised assumptions adopted will need to be closely monitored.
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Financials — FY20 Result

After Tax Profit by Segment, $M FYszh(: Fvslla Chcng: 2H FY$2';)I iH FY::: ChangZ;
Life Insurance 16.7 23.8 (30)% 8.0 8.7 (8)%
Wealth Management 3.6 3.6 0% 1.9 1.7 12%
Financial Advice 23 1.0 130% 1.7 0.6 Large
Listed (2.0 (1.5) 33% (1.3) 0.7) 86%
Business Unit Underlying NPAT! Prior to Claims

Assumption Changes 20.6 26.9 (23)% 10.3 10.3 -
Claims assumption changes (5.9) (1.8) Large (5.9) - Large
Reported Underlying NPAT? 14.7 25.1 (41)% A 10.3 (57)%
Policy liability discount rate effect® 2.2 6.6 Large 2.6 (0.4) Large
Amortisation of acquired intangibles - (1.2) Large - - Large
Impairments? (2.6) (18.9) Large (2.6) - Large
Cost out program implementation costs - (3.8) Large - - Large
Other costs? (1.2) (3.8) Large (1.2) - Large
Reported Profit After Tax 13.1 4.0 Large 3.2 9.9 Large

. Underlying NPAT consists of consolidated profit after tax adjusted for amortisation (not including capitalised software), the effect of changing discount rates on
insurance policy liabilities and costs considered unusual to the Group’s ordinary activities.
. Impairments:
FY20 — Impairment to receivables from ClearView Retirement Plan (CRP) due to write down of DTA in CRP from a reduction in accumulated tax losses
carried forward ($2.6m).
FY19 — Impairment related to certain software development costs (obsolete or reduced functionality) ($6m) and the carrying values of goodwill and client
books in the Financial Advice cash generating unit ($12.9m)
Other Costs:
FY20 - related to costs associated with the HUB24 transaction ($1.2m). Further costs to be incurred in FY21 as project progresses.
FY19 - related to costs associated with Direct Remediation Program ($0.9m), Royal Commission costs ($1.5m) and retention bonus payments paid to
key individuals in September 2018 ($1.4m)
IBNR is incurred but not reported claims
. The policy liability discount rate effect is the result of changes in the long-term discount rates used to determine insurance policy liabilities and the incurred IP
disabled lives claims reserves. The life insurance policy liability (based on AIFRS) and IP incurred disabled lives reserves are discounted using market discount
rates that typically vary at each reporting date and create volatility in the policy liabilities and the disabled lives claims reserves, and consequently, earnings.
ClearView reports this volatility separately
6. % movement, FY19 to FY20, 2H FY20 to 1H FY20, unless otherwise stated
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By ClearView

Key Observations:

i e Deterioration in claims, in

i particular IP and death

! claims

i » Significant improvement in

: lapses in line with repricing
i and retention strategies

.+ Material changes to claims

i assumptions at 30 June

| 2020; impacts on 2H result
L (-$5.9m):

| * |P termination

i assumption change

| (change in basis) - $3.1m
i+ |P COVID-19 termination
| assumption change -

! $1.2m

.+ IBNR#*assumption

i changes (IP and Lump

: Sum) - $1.6m

i * Benefits of expense

| management in current

E environment

. * Impacts of premium waivers
i from financial hardship

| requests and capping of

E certain IP price rises in light
i of environment (-$1.3m)



Life Insurance Rg ClearView

Life Insurance Underlying NPAT ($m) LifeSolutions New Business Sales ($m) 2 Life Insurance In-Force Premiums ($m) 3
270.7
252.6
26.1 40.3 423 224.7
245 249 . 23.8 39.2 :
34.7
189.5
16.7 150.7

243

FY16 FY17 Fy1s8 FY19 FY20 FY16 FY17 FY18 FY19 FY20 FY16 FY17 FY18 FY19 FY20
@ H 2H @ Claim assumption changes ® H 2H @ OldBook @ Direct LifeSolutions

_____________________________________________________________________________________________________________________________

E Life Insurance:
i «  Challenging and uncertain market environment |
'+« On allike for like basis, excluding the impacts on claims assumption changes on each reporting period, Underlying NPAT E
i would have reduced by 30% to $16.7m (FY19: $23.8m) :
'« |[nitiatives underway to achieve more sustainable IP claims and pricing outcomes - APRA IDIl Sustainability Measures :
*  Repricing April 2020 (comes through annual policy renewal cycle) i
'« Retention focus !
i «  Circa 7% new business market share in declining market* :
'« Avoiding loss leading product sales, take the (sales) pain upfront benefit as others follow !
i *  Material in-force portfolio growth given size of new business as a proportion of in-force book: '
! »  Growth of in-force is key profit driver !
i »  Poor claims performance holding back effect of translating into corresponding profit growth i
! . Life insurance in-force will trend to new business market share over time !

Notes

1. Underlying NPAT consists of consolidated profit after tax adjusted for amortisation (not including capitalised software), the effect of changing discount rates on insurance policy liabilities and costs considered unusual to the Group’s ordinary activities. 8
2. Life Insurance contemporary new business or sales represents the amount of new LifeSolutions annual written premium sold during the period, net of policies cancelled from inception and excludes age based/ CPI increases.

3. In-force premium is defined as annualised premium in-force at the balance date.

4. Source NMG Risk Distribution Monitor Q2 2020 — 6.7% market share calculated on rolling 12 months to 30 June 2020. Q4 new business impacted by decision to cease sale of agreed value products and repricing to profitable segments



Life Insurance — Claims Experience

Claims experience FY15-FY20' ($m)

(63)

Individual (351) (368)

Disability (i) (18.5)
Income

Insurance? ($m) (1,1086) (1,046)

Poor IP experience

2015 2016 2017 2018 2019 2020

@ LifeSolutions Lump Sum @ LifeSolutions Income Protection Non-advice/Old book

Notes
1. Experience measured against the assumptions applicable at each reporting date.

across the industry.

By ClearView

i Claims Experience:

i *  Regulatory intervention as a result of

| material industry losses on income

i protection — sustainability of product

| (including features and pricing)

i »  ClearView’s proactive response

| includes:

E «  Recently launched new style IP

| product in March 2020

*  Repricing commenced April 2020
| - sustainability of margins

E *  Material changes to claims

| assumptions at 30 June 2020:

i * Increase IP claims cost by 35%

| (gross of reinsurance)

E * Increase Death (full cover) claims
i cost - LifeSolutions by 25%;

! Closed portfolios by 20%

i «  Allowance for shorter term

! overlays to reflect expected

i COVID-19 related claims

! (incidence and terminations)

i «  Adverse impact of $5.9m after

! tax in 2H FY20 from change in IP
i claims and IBNR3 assumptions
I Increase claims management

i resourcing, deeper engagement with

: claimants and enhancing systems

i support

2. Individual Disability Income Losses for relevant year end period. For FY20 the Individual Disability Income Losses is for the 9 months ended 31 March 2020 as the June 2020 quarterly result not available.

Source: APRA Quarterly Life Insurance Performance statistics March 2020
3. IBNRis incurred but not reported claims



Life Insurance — Lapse Experience

Lapse experience FY15-FY20' ($m)

0.2
0.1 ;

2015 2016 2017 2018 2019 2020

@ LifeSolutions Lump Sum @ LifeSolutions Income Protection Non-advice/Old book

By ClearView

Lapse Experience:

«  Shifted to customer retention
focus to manage price changes i
and COVID-19 impacts |

«  Providing alternatives to
customers to improve premium |
affordability i

»  Significant improvement in lapse |
performance in 2H FY20 aligned :
with customer retention strategies |

*  Changes to lapse assumptions to '
allow for shorter term shock lapse |
overlays to reflect price changes E
and secondary economic impacts |
from COVID-19: i
* 5% inFY21 and 2.5% in FY22

for LifeSolutions i

» 2.5% closed portfolios in FY21

* Completed analysis of the E
higher risk occupation classes |
and propensity to lapse within
portfolio to inform assumptions i
given potential impacts from !
the pandemic

________________________________________

Notes
1. Experience measured against the assumptions applicable at each reporting date.
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Wealth Management B§ ClearView

Wealth Management Underlying NPAT' ($m) Net Flows? ($m) FUM? ($b)

205

212 . 207 2'79 2l ‘2"75

FY16 FY17 FY18 FY19 FY20 FY16 FY17 FY18 FY19 FY20
FY16 FY17 FY18 FY19 FY20
®H @+ @ Master Trust @ WealthSolutions @ Master Trust @ Wedlthsolutions
@ \WeadlthFoundations External Platforms

@ WealthFoundations External Platforms

i Wealth Management:

E »  Significant improvement in contemporary net inflows:

| *  Price reduction on wrap platform (WealthSolutions)

i . Introduction of lower cost true index options in WealthFoundations product

i * Increased flows were offset by pricing changes, investment performance and mix of business, leading to reduction in net fee
! income (net margin earned — 0.63% vs 0.68%)

i *  Mix of products making up the portfolio has changed materially with contemporary products now representing 75% of total

! FUM

i *  Lower fee income was offset by reduced cost base benefits across the group

*  Progress continues on the transition of wrap platform business (WealthSolutions) onto the HUB24 platform and addressing
and closing out tax credit issue

Notes

1. Underlying NPAT consists of consolidated profit after tax adjusted for amortisation (not including capitalised software), the effect of changing discount rates on insurance policy liabilities and costs considered unusual to the Group’s ordinary activities. 1 1
2. Wealth Product Net Flows is defined as inflows less redemptions into FUM' but excludes management fees outflow. ClearView Master Trust product net outflows given that the product is not marketed to new customers.

3. FUM includes Funds Under Management (ClearView Master Trust, WealthFoundations and ClearView Managed Investment Schemes), Funds Under Administration on WealthSolutions and FUM in ClearView MIS platform funds on external platforms



Financial Advice

Financial Advice Underlying NPAT' ($m)

2.3
2.2

FY16 FY17 FY18 FY19 FY20
® 1 O

Adviser Numbers

235 24

By ClearView

264

I E— 233 229 2 52

FYle FY17

@ Matrix Self Employed

FY18 FY19 Fy20

ClearView Self Employed @ Employed @ LaVista

____________________________________________________________________________________________________________________________

Financial Advice:

* Increase in membership fees of $1.5m (including LaVista contribution of $0.4m):
*  Successful implementation of the new pricing model in November 2019 (flat membership fee model) with limited impact

to overall adviser practice numbers

«  Transition of older franchised agreements to the new pricing model (including buy out of last remaining outstanding

BOLR? arrangement)

+ Launched LaVista and recruitment is largely in line with target (strong pipeline, but conversions are taking longer given

licence application timelines)

«  Partially offset by reduction in grandfathered rebates that contributed $1.1m in FY20 (FY19:$1.4m) — expected to cease

from FY21

*  Costs impacted by advice remediation program including compensation costs - all remediation programs completed
* Reduced cost base benefits across the group - scale now at stepped fixed cost phase, where addition of new staff occurs only
once when the next group of practices join and AFSL volumes have been reached

_____________________________________________________________________________________________________________________________

Notes

1. Underlying NPAT consists of consolidated profit after tax adjusted for amortisation (not including capitalised software), the effect of changing discount rates on insurance policy liabilities and costs considered unusual to the Group’s ordinary activities.

2. BOLR is buyer of last resort contractual arrangements



Operating expenses R§ ClearView

90.8
6.0
1.2
s 0.5 79.3
16 87 a2 (2.5) e
’ . (2.1) (0.6) =4
(2.5) K : 2.0
(0.8) 27
FY19 PCP Staff Bonus ESP/ Software Advice laas JobKeeper  Travel & Loan Other FY20
Cash Costs  Costs Benefit LTIP Amortisation  Remediation  Upgrade Entertainment Impairments Cash Costs
Cost Overlap
. Amortisation . Advice remediation CAPEX . Increase Decrease

e FY20 total cash costs of $79.3m (FY19: $90.8m) — reduction in cash costs of $11.5m (-13%). This is driven by the cost out program that was
implemented in the 2H FY19 and other benefits as outlined below:
- Staff and related savings across functional and shared services areas (-$3.3m)
 In light of adverse impact due to COVID-19, challenging market conditions, and industry performance, no FY20 bonuses (-$3.2m)
« Reduction in employee share plan and longer term incentive costs in FY20 (-$2.5m)
« Reduction in software amortisation costs (-$2.1m), partially offset by advice remediation costs from ongoing compliance monitoring and file
reviews in advice business — now completed (+$0.5m) and duplication of costs from the upgrade of core IT infrastructure in FY20 (+$1.2m)
e COVID-19 related impacts:
« JobKeeper benefit to 30 June 2020 (-$2.5m);
« Travel and entertainment given restrictions in place from COVID-19 (-$0.8m) but offset by increased annual leave and LSL costs (+$0.6m).
e Impairments for credit loss provisions (+$1.9m):
 Increase in credit loss provisions for ESP loans on Balance Sheet (-$1.2m) and adviser loans (-$0.7m)
e |mpacts of lower IT capitalisation, resulting in operating costs expensed of $77.2m (FY19: $84.8m) — reduction in costs of $7.6m (-9%)
» Driven by lower IT head count and changes to capitalisation policy in FY19 - lower quantum of the total costs incurred capitalised (relative to
prior years)
e Areas of investment in FY21:
» Design, Build & Implement New Customer Solutions on an integrated end-to-end PAS
» Investment in claims (area of focus given the resourcing needs for IP claims), risk and compliance and retention functions



Embedded Value
and Capital




Embedded Value Rg ClearView

Embedded Value' at 4% Discount Rate Margin

661.9 e BIZL 643.4
624. [ 376 |
328

2016 2017 2018 2019 2020

@ Franking Credits @ ESP loans Embedded Value @ Financial Advice
(Value in-force)

e Embedded Value (EV)' (including ESP loans and franking credits) of $643m; 95.3 cents per share
» Based only on cash flows from in-force portfolios - excludes value of any future growth potential

* FY20 includes material changes in claims and lapse assumptions (including COVID-19 overlays)

» Has been calculated at a 6% discount rate (4% discount rate margin above the long-term risk free rate adopted |

of 2%). This is consistent between FY19 and FY20. Discount rate margin represents the discount rate risk

margin above the assumed long term risk free rate

* EVs include a value for future franking credits, accrued franking credits and Employee Share Plan (ESP) loans

* From June 2019 onwards, no value of in-force is calculated for the Financial Advice business

Notes 1 5

1. The EV has been calculated at a 4% discount rate margin. Discount rate margin represents the discount rate risk margin which refers to the margin above the assumed long term risk free rate. The long-term risk free rate adopted for the FY20 EV is 2% (June 2019: 2%)



Embedded Value movement analysis Ry ClearView

Embedded Value' Waterfall: FY19 — FY20 ($m)

e EVimpacted by poor claims experience in
FY20 (overall $18.5m including impact of
change in claims assumptions on FY20
result of $5.9m)

e Key assumption changes at 30 June 2020
included in EV calculations:

* Claims assumptions including an
assessment of potential impacts from
COVID-19

» Shock lapse assumptions been built into
the EV, incorporating effects of the April
2020 price increases and COVID-19
overlays. This is in respect to price
increases expected across the portfolio
and potential lapses from customers
which have had a detrimental impact

672.6 0.6 . 664
(23.5) (5.9) (5.5)

643.4

(17.2)

2 g’s’f béio? i& 2 from the economic impacts associated
& gE S8 with COVID-19
§& &4 N « Further shock lapses are also allowed for
@Q{Qe‘% ¢ %f e with respect to further proposed rate
o & changes from May 20212 with partial

benefits assumed from the retention
program over the following 12 months
thereafter?

* The increases in reinsurance premiums
(for business sold prior to 1 March 2019)
and costs associated with the incurred
claims treaty have been allowed for in
the EV calculations. This will be effective
for policies renewing from 1 March 2021

. EV . Franking Credits . ESP Loans

Notes 16

1. Embedded Value at 4% discount rate margin, including a value for future franking credits, accrued franking credits and Employee Share Plan (ESP) loans.
2. Further planned rate changes from May 2021 of 7% on average across the LifeSolutions portfolio and 5-10% on closed portfolios have been allowed for in policy liabilities and EV calculations at 30 June 2020.



Capital position at 30 June 2020 R ClearView

Commentary
Group Capital Position Bridge-$m  -------------teooooo oo
""""""""""""""""""""""""""""""" ® Capital base adjustments include removal of deferred acquisition
4527 costs ($347m) that are not permitted to be counted in the regulatory
[ capital base.
Intangible adjustment includes the removal from the capital position
of the carrying value of tax credits receivable? ($15.5m)
® Net capital position above the internal benchmarks at 30 June 2020
of $4.2m across the Group.
* Includes $34m drawn down under debt facility®
® Board is actively investigating longer term capital solutions (such as
the issue of Tier 2 subordinated notes) for Group capital position
® Proceeds from issue of such Notes is intended to be used to repay

0, o at Iegst part of the debt.and t_o fund or support regulated funding
34 42 requirements of ClearView Life from time to time
- ® On-market buy-back program is on hold
(97.7) ® No FY20 final dividend declared in line with supervisory guidance
Metossets Less: less  Regulatory  Less: Debt  Netcapital ® Pillar 2 capital charge to be in place for ClearView Life from end of
Jone20200 adummenst odusments T leoptal  fodtg o September 2020

® |ncurred claims treaty for income protection now in place (signed
post Balance date) that removes reinsurance asset concentration
risk issue?

Regulatory Capital Coverage - $m

Notes

1. Net Asset Value as at 30 June 2020 excluding ESP Loans. Net assets includes the deferred acquisition costs

Group PCA $67.9 (DAC).compc.Jnent of insurance policy Iiabilities.. . . N .

. 2. Intangible adjustments relate to goodwill, acquired intangibles and capitalised software. It also includes a
ratio Of 2X $15.5m tax asset for tax credits within the ClearView Retirement Plan (CRP) relating to insurance premiums
paid via rollover. There is currently not sufficient taxable income in the CRP to utilise these tax credits. While
strategies to utilise the carried forward losses in the CRP are in progress there are risks and uncertainties
involved. Furthermore, a project for the CRP (part of a broader wealth strategy) is well progressed.

3. Reserved capital includes the minimum regulatory capital, risk capital which is additional capital held to
address the risk of breaching regulatory capital and a working capital reserve (if applicable) held to support
the capital needs of the business beyond the risk reserving basis.

4. ClearView has implemented an incurred claims treaty with Swiss Re for lump sum and income protection
business, where claims (including reserve components) are paid when a claim is incurred which reduces the
concentration risk exposure. As a result of entering into the new income protection treaty, ClearView is
winding down the limits on the $70 million irrevocable letter of credit issued by a major Australian bank on
behalf of Swiss Re. ClearView will be able to increase the dollar limit on the letter of credit in the future,
subject to Swiss Re having sufficient capacity at that time. There is no Asset Concentration Risk charge
under LPS 117 relating to the Swiss Re exposure as at 30 June 2020.

5. The Debt Facility is repayable on 1 April 2024. $60m of the debt facility has been drawn down as at
30 June 2020.

$34.7

Perscribed capital amount Regulatory capital base

17



Underlying capital generation

B ClearView

Commentary

Underlying Capital Generation'-$m  ---------

____________________________________________________________ ® ClearView generates positive cash flows from in-force
portfolios which is subsequently reinvested into new
business generation:

2015 2016 2017 2018 2019 2020
[ ]
@ New Business Underlying NPAT? —@— et Capital Funding
Capital Utilisation and Inforce Generation (or needs)

Notes

1. Excluding costs considered unusual to ordinary activities in each relevant financial year as disclosed as part
of full year results, tax impacts due to the interest rate effect on policy liabilities and growth in regulatory and
ICAAP reserves.

2. Deferred acquisition costs are the upfront costs associated with policy acquisition that are collected via the
premiums from policyholders over the life of the policy.

. Underlying NPAT consists of consolidated profit after tax adjusted for amortisation (not including capitalised
software), the effect of changing discount rates on insurance policy liabilities and costs considered unusual to
the Group’s ordinary activities.

4. Before allowances for COVID-19, Pillar 2 requirements and tax credit issue

w

Now achieving underlying self-funding capability*
New Business capital utilisation is related to upfront
costs associated with policy acquisition that is
collected via premiums over life of the policy —
converts to cash over time subject to lapse risk.
These are referred to as deferred acquisition costs
(DAC)?

In-force capital generation reflects a combination of
the Underlying NPAT? achieved and DAC? released
(collected) from the in-force portfolios in a particular
financial year

Reduced capital needs over time reflects growth
from in-force portfolio given increased scale of
business from start up phase

Capital needs from a group perspective are driven
by need to replace at least part of the debt with a
permanent capital solution ($34m). Furthermore,
part of the Tier 2 capital raising will also be used to
fund or support the regulated funding requirements
of ClearView Life from time to time.

To the extent the tax credit issue is resolved ($15.5m
carrying value), this would generate capital that can
be used to further repay part of the debt component
not included in the capital calculations

18



COVID-19
Response




COVID-19 Response

By ClearView

Focused efforts around six priorities

Protect our
people and
customers

Monitoring and implementation of national health guidelines — communicate with full transparency

Provided assistance to customers — premium waivers, suspension of cover, accessibility for health workers and capping of certain
cohorts of IP price increases

Successfully implemented the business continuity plan in March 2020
Asked all our employees to work from home in order to ensure their health and safety
This occurred relatively seamlessly with no material disruption to our operations or service

Model our
capital
exposure,
stress test
P&L and
liquidity

Assessed certain stress test scenarios

Projections included a ‘Base’ (Pre-COVID-19) case, a ‘Plausible COVID-19’ case (reasonably foreseeable, conservative scenario),
and a ‘Severe COVID-19’ case (severe scenario)

Stress scenarios considered business impacts (both capital and profitability) from COVID-19.
Regulatory capital position appears resilient to each of these scenarios

These continue to be closely monitored with scenarios updated as part of the Business Plan process — four key environmental
factors were considered as part of this process

Defend
against
revenue
declines

Take a customer centric view to this situation to ensure we build trust, loyalty through and beyond this crisis
Pivot resources to pockets of need including lapses and claims management in the environment
Shifted focus to policy retention, including providing alternatives to customers to improve premium affordability

Stabilise
operations to
‘new normal’

Crisis Management Team and Board are meeting regularly to monitor the situation and are well prepared to take further corrective or
remedial actions as required should situation deteriorate beyond stress scenarios

Stabilise services, appropriately manage lapses and claims
Increased adviser engagement

Build operational contingency plans for all aspects of business
»  Front line facilities, costs, technology

Conserve
capital and
cash flow

No FY20 bonuses across the business; no increases in fixed remuneration in FY21

ClearView does not intend to undergo any on-market share buy-back activity given the current environment and market conditions
No FY20 final dividend — APRA has requested that life insurers consider limiting discretionary capital distributions

$60m debt funding facility extended to 1 April 2024

Tier 2 Subordinated Note issue actively under consideration (longer term capital solution)

Expenses closely monitored and opted into JobKeeper program

Play Offence,
not just
defence

Define how we will outperform through and beyond the crisis

* Product/service/customer investments

Prepare for ‘bounceback’ and recovery

» FY21is a base transitional year with a focus on sustainability of our life business

Plan for and leverage a ‘leap-frog’ change in customer behaviours — reset of strategy to ClearView of the future



Update on
ClearView Strategy




Strategy

Our
vision

Why
ClearView

Strategy

By ClearView

Making a difference by
creating financial freedom

Australian owned
Transparent and simple products & services
Partner of choice for quality advice businesses
Strong service ethic
Passionate about industry advocacy
Help customers in their time of need
Open architecture
Sustainable, fit for purpose investment products

Focused on the Middle to Upper Income Market for financial
advice, life insurance, superannuation and investments

Defined strategy, focused execution, clear accountability

22



FY21 is a base transitional year...with a focus on

By ClearView

profitable, sustainable growth of our life business

FY21 key focus areas: customer retention, effective claims management, pricing, product design,

pricing and risk transformation...

Retention
Build customer loyalty by offering best
sustainable alternatives

Maintain strong adviser relationships
with aligned view of sustainability
Increase engagement and strengthen
relationships with customers

Focused on service and enhanced
customer retention initiatives

Claims

* To best assist customers in their time of
need
Optimise resourcing and case
management - IP specialists supported
by external partners
Implement analytics and early
intervention techniques to improve IP
claims outcomes (return to work)
System automation and investment

Notes
1. Further planned rate changes from May 2021 of 7% on average across the LifeSolutions portfolio and 5-10% on closed portfolios have been allowed for in policy liabilities and EV calculations at 30 June 2020.

Building
Customer
Loyalty and

Sustainable
Products

Pricing and Product Design

Pricing changes implemented April 2020
(flows through on policy renewal) — focus
on profitable segments'’

Changes to product design and features —
launch of IP60 product

APRA IDII sustainability measures
including APRA DI action plan

Build out of WealthFoundations product
and integration into life insurance

Reinsurance and Capital

IP incurred claims treaty implemented
Permanent capital solution under
investigation — Tier 2 Capital
Reinsurance price changes to ensure
adequate margins earned across the
supply chain

IP product redesign in conjunction with
reinsurer
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Our mission is to deliver effective, \ ClearVi
sustainable products and services earview

while being easy to do business with
for financial advisers and customers

ClearView Today: Life for Tomorrow:
Sustainability of the Life The Path to the ClearView

Insurance Business of the Future

Focused execution of management plans Design, Build & Implement New Customer

for: Retention, claims, pricing, product Solutions on an integrated end-to-end PAS*
design, reinsurance, capital and risk

management

Wealth for Tomorrow: Financial Advice:

Accelerating Wealth as .
o . Implement Path to Parity
ClearView’s Growth Englne Grow an independently sustainable

Grow the wealth business and bring & profitable financial advice business
diversification and scale to ClearView of the

Future

Governance | Risk | Compliance

People | Culture

Technology

*Policy administration system



Strong Foundations exist....... R ClearView

» ClearView’s Competitive advantage
» Deep relationships with IFAs — track record of success
Simplicity of infrastructure and systems relative to the complexity of competitors
Demonstrable and differentiated understanding of financial advice
Ability to offer integrated life insurance and wealth management solutions

* Key market dynamics

« Addressable IFA market is becoming larger with open APLs coupled with a reduction in
number of market participants

« But being obscured by irrational competitor pricing, shrinking IFA life sales (currently) and
unsustainable product features forcing increased regulatory intervention

» Shift of risk leaning financial advisers to investment sales opens an avenue for a simple
and effective wealth management solution as a lead to life insurance sales

» Existing Distribution ‘Scale’ waiting to be utilised in a dual purpose way to service
customers

» Growing list of 49 Wealth APLs for WealthFoundations
* Presence on 592 Life Insurance APLs
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That leads us on the path to the ClearView g ClearView

of the Future....

Life Insurance

Design, Build & Implement New Customer
Solutions on an integrated end-to-end PAS*

Deep understanding of our customer needs
Combined sales effort — wealth and life

Industry shifts (over time) to rational
competitor pricing, increasing life sales and
sustainable product features

Leads to improvement in underlying profit
margins and return on capital

ClearView
of the
Future

Financial Advice

Strategic Advice to middle to upper
income customers

Best in class systems
Effective risk management capability
Strategic advice makes us different

Effective B2B service offer for those
seeking a ‘stand alone’ position

Wealth Management

Operate in centre between industry funds
and wrap platforms

Target advisers who write both life
insurance and wealth management

Simplicity, transparency and efficiency are
the hallmark of our product solutions

WealthFoundations is well positioned to
capitalise on need for financial advisers to
drive efficiency

Risk Management

*  Our people are at the centre of our risk
management strategy

Our risk management systems are
designed to deliver sustainable
outperformance for all our stakeholders be
they our customers, partners, people,
regulators and shareholders

Our systems and processes are forward
looking to anticipate risks as they emerge
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Business Outlook R& ClearView

« Group Underlying NPAT' guidance of $20m-$24m in FY21

« Key potential impacts that are critical to achievement of guidance is repricing® and secondary

i economic impacts of COVID-19, in particular flow on effects to IP claims and affordability of premiums
+ « While estimates and allowances have been made in the updated claims and lapse assumptions used,
i given fluidity of COVID-19 pandemic and operating environment, potential impacts from any further

. deterioration in economic conditions or unanticipated delays in development of a vaccine, actual
experience relative to the revised assumptions adopted will need to be closely monitored

i « APRA IDII sustainability measures that need to be undertaken by the industry to improve sustainability
. of disability income insurance are also important for the achievement of longer term margins

i » ClearView is also focused on accelerating the development of Wealth Management business, and a

. self-sustaining Financial Advice business

 Actively investigating Tier 2 debt issuance, with intention of repaying at least part of Debt Funding

i Facility and to fund or further support the needs of regulated entities from time to time

.« ClearView does not intend to undergo any on-market share buy-back activity given current

i environment and market conditions (in line with APRA communications to consider limiting

. discretionary capital distributions)

* No FY20 dividend in light of the above and prudent capital management

i » Sound business model, strong Balance Sheet and recurring revenue base that creates a level of

. security for our customer base, adviser network and stakeholders

i « Embedded Value? calculations include updated assumptions and reflects cash flow generation from

. the in-force portfolios — 95¢ per share

» Current actions to build customer loyalty, simplify and improve products, and invest in technology to

i ensure the group is easy for advisers and customers to do business with, is likely to underpin medium-
. to-long term performance improvement objectives

Notes

1. Group Underlying NPAT consists of consolidated profit after tax adjusted for amortisation (not including capitalised software), the effect of changing discount rates on insurance policy liabilities and costs considered unusual to the Group’s ordinary activities. 28
2. Embedded Value at 4% discount rate margin, including a value for future franking credits, accrued franking credits and Employee Share Plan (ESP) loans.

3. Repricing commenced April 2020. Further planned rate changes from May 2021 of 7% on average across the LifeSolutions portfolio and 5-10% on closed portfolios have been allowed for in policy liabilities and EV calculations at 30 June 2020.
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Consolidated FY20 results: Shareholder view!" ™ ClearView

2018 2019 2020 %
12 Months to June 2020 ($M)’
1H 2H FY18 1H 2H FY19 1H 2H FY20 Change*
Gross life insurance premiums 104.7 110.5 215.2 117.0 116.6 233.6 124.2 126.5 250.7 7%
Fund management fees 18.0 18.2 36.2 17.7 16.7 344 16.7 15.8 325 (6%)
Financial advice fees 8.8 8.6 174 8.8 8.4 17.2 8.8 9.3 18.1 6%
Irierest amel el feeme 17 18 35 24 2.0 44 16 18 34 (23%)
Gross Income 133.2 139.1 2723 145.9 143.7 289.6 151.3 153.3 304.6 4%
Net claims incurred (16.9) (16.0) | (329) (17.0) (18.9) | (35.9) (22.6) (355) | (88.1) 62%
Reinsurance premium expense (27.2) (30.0) (572 (34.1) (37.5)  (71.6) (41.1) (45.3)  (86.4) 21%
Commission and other variable expenses (37.0) (33.1) (70.1) (33.7) (28.4) (62.1) (27.1) (25.0) (52.1) (20%)
Funds management expenses (4.7) (4.8) (9.5) (4.9) (4.6) (9.5) (4.8) (4.5) (9.3) (2%)
Operating expenses (39.6) (40.6) (80.2) (44.2) (40.6) (84.8) (41.0) (36.2) (77.2) (9%)
Movement in policy liabilities 14.2 8.9 231 71 3.9 11.0 (0.3) 0.6 0.3 (98%)
Total Operating Earnings (before tax) 22.0 23.5 45.5 19.1 17.6 36.7 14.3 7.4 21.7 (41%)
Income tax (expense) / benefit (6.5) (6.3) (12.8) (5.6) (5.5) (11.1) (3.8) (2.2) (6.0) (46%)
Total Operating Earnings (after tax) 15.5 17.2 32.7 13.5 121 25.6 10.5 5.2 15.7 (38%)
Interest expense on corporate debt (after tax) (0.2) (0.1) (0.3) (0.2) (0.3) (0.5) (0.3) (0.7) (1.0) 107%
Underlying NPAT 15.3 171 324 13.3 11.8 25.1 10.2 4.5 14.7 (41%)
Amortisation of acquired intangibles (2.0) (2.0) (4.0) (0.6) (0.6) (1.2) 0.0 0.0 (0.0) Large
Policy liability discount rate effect (0.7) 0.2) (0.9) 22 4.4 6.6 (0.4) 26 22 (66%)
Impairments 0.0 0.0 0.0 0.0 (18.9) (18.9) 0.0 (2.6) (2.6) (86%)
Cost Out Program Implementation Costs 0.0 0.0 0.0 0.0 (3.8) (3.8) 0.0 0.0 0.0 Large
Wealth Project Costs 0.0 0.0 0.0 0.0 0.0 0.0 0.0 (1.4) (1.4) Large
Direct Remediation Program, Direct Closure Provision and Royal Commission Costs 0.0 0.0 0.0 (1.9) (0.5) (2.4) (0.0) 0.0 (0.0) (100%)
Other costs (0.3) (0.5) (0.8) (1.5) 0.1 (1.4) 0.0 0.2 0.2 (111%)
Reported NPAT 12.3 14.3 26.6 11.5 (7.5) 4.0 9.8 3.3 13.1 230%
2018 2019 2020 %
Breakdown by Segment ($M)
1H 2H FY18 1H 2H FY19 1H 2H FY20 Change®
Life Insurance 12.5 13.6 26.1 11.9 10.1 22.0 8.7 21 10.8 (51%)
Wealth Management 26 26 52 2.1 1.5 3.6 17 1.9 3.6 (0%)
Financial Advice 1.0 0.8 1.8 0.1 0.9 1.0 0.6 17 23 127%
BU Operating Earnings (after tax) 16.1 17.0 33.1 14.0 12.6 26.6 11.0 5.7 16.7 (37%)
Listed Entity and Other (0.7) 0.3 (0.4) (0.5) (0.5) (1.0) (0.4) (0.6) (1.0) (8%)
Total Operating Earnings (after tax) 15.5 17.2 32.7 13.5 121 25.6 10.5 5.2 15.7 (38%)
Interest expense on corporate debt (after tax) 0.2) 0.1) 0.3) 0.2) (0.3) (0.5) (0.3) (0.7) (1.0) 107%
Underlying NPAT 15.3 171 324 13.3 11.8 25.1 10.2 4.5 14.7 (41%)
I
Notes
1. Shareholder view excludes the life investments contracts (i.e. unit linked business) and deconsolidates retail unit trusts and reflects fees earned by the shareholder less expenses incurred. Inter-segment 30

revenues/expenses are not eliminated in the shareholder view.
2. % change represents the movement from FY19 to FY20.



Life Insurance

12 Months to June 2020 ($M)’

By ClearView

Gross life insurance premiums 104.7 110.5 215.2 117.0 116.6 233.6 124.2 126.5 250.7 7%
Interest income 1.1 1.2 23 1.5 1.4 29 1.0 1.3 23 (20%)
Net claims incurred (16.9) (16.0) (32.9) (17.0) (18.9) (35.9) (22.6) (35.5) (58.1) 62%
Reinsurance premium expense (27.2) (30.0) (57.2) (34.1) (37.5) (71.6) (41.1) (45.3) (86.4) 21%
Commission and other variable expenses (33.7) (30.0) (63.7) (30.6) (25.6) (56.2) (24.3) (22.4) (46.7) (20%)
Operating expenses (24.3) (24.9) (49.2) (26.9) (25.0) (51.9) (24.4) (21.6) (46.1) (11%)
Movement in policy liabilities 14.2 8.9 231 71 3.9 11.0 (0.3) 0.6 0.3 (98%)
BU Operating Earnings (before tax) 17.9 19.6 37.5 17.0 14.9 31.9 124 3.5 15.9 (50%)
Income tax (expense) / benefit (5.4) (6.0) (11.4) (5.1) (4.8) (9.9) (3.7) (1.4) (5.1) (48%)
BU Operating Earnings (after tax) 12.5 13.6 26.1 11.9 10.1 22.0 8.7 21 10.8 (51%)
Interest expense on corporate debt (after tax) 0.0 0.0 0.0 0.0 0.0 0.0 (0.0) (0.3) (0.4) large
Underlying NPAT 12.5 13.6 26.1 11.9 10.1 22.0 8.7 1.7 10.4 (53%)
Amortisation of acquired intangibles (1.4) (1.4) (2.8) 0.0 0.0 0.0 0.0 0.0 0.0 N/A
Policy liability discount rate effect (after tax) (0.7) (0.2) (0.9) 22 4.4 6.6 (0.4) 26 22 (68%)
Impairments 0.0 0.0 0.0 0.0 (5.0) (5.0) 0.0 (2.6) (2.6) (47%)
Cost Out Program Implementation Costs 0.0 0.0 0.0 0.0 (1.5) (1.5) (0.1) (0.5) (0.6) (63%)
Direct Remediation Program and Royal Commission Costs 0.0 0.0 0.0 0.0 (2.0) (2.0) (0.5) 0.1 (0.4) (81%)
Other costs 0.0 0.0 0.0 0.0 (0.9) (0.9) 0.0 0.3 0.3 Large
Reported NPAT 10.4 12.0 224 14.1 5.1 19.2 7.7 1.7 9.4 (52%)

Analysis of Profit ($M)

Expected Underlying NPAT? 16.0 16.2 322 16.0 15.9 31.9 15.5 15.3 30.8
Claims experience (3.2) (2.3) (5.5) (2.1) (3.1) (5.2) (4.7) (13.8) (18.5)
Lapse experience (0.8) (1.3) (2.1) (2.9) (2.7) (5.6) (1.4) 0.1 (1.3)
Expense experience 0.2 0.3 0.5 0.6 0.5 1.1 0.3 (0.1) 0.2
Other 0.2 0.7 0.9 0.2 (0.4) (0.2) (1.1) 0.6 (0.5)

Actual Underlying NPAT 12.5 13.6 26.1 11.9 10.1 22.0 8.7 21 10.8

Notes

1

2.
3.

incurred. Inter-segment revenues/expenses are not eliminated in the shareholder view.
% change represents the movement from FY19 to FY20.
Expected Underlying NPAT of $30.8m reflects expected profit margins on in-force portfolios based on actuarial assumptions.

. Shareholder view excludes the life investments contracts (i.e. unit linked business) and deconsolidates retail unit trusts and reflects fees earned by the shareholder less expenses
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Wealth Management B§ ClearView

%
FY20 Change’

12 Months to June 2020 ($M)’

Fund management fees 18.0 18.2 36.2 17.7 16.7 344 16.7 15.8 325 (6%)

Interest income 0.2 02 | 05 03 02 | 05 03 02 | 05 | (5%

Funds management expenses (4.7) (4.8) (9.5) (4.9) (4.6) (9.5) (4.8) (4.5) (9.3) (2%)

Variable expense® 3.3) 32 | (64 (30 29 = (69 (29 (2.6)

Operating expenses (7.0) 75 (145  (75) 78  (153)  (74) ©7)  (14.1) (7%)
Underlying NPBT 33 30 | 62 26 17 | 43 20 2.1

Income tax (expense) / benefit ©.7) (0.4) (.1) (0.5) 0.2) (0.6) (0.3) 0.2) (0.5) (21%)
Underlying NPAT 26 26 | 52 21 15 | 36 17 19

Amortisation of acquired intangibles 0.0 (0.1) (0.1) 0.0 (0.1) (0.1) 0.0 0.0

Impairments 0.0 00 | 00 00 an L @n 0o 0.0

Cost Out Program Implemenation Costs 0.0 0.0 0.0 0.0 (0.4) (0.4) (0.0) 0.0

Wealth Project Costs 00 00 | 00 00 00 | 00 00 (1.4)

Other costs 0.0 0.0 0.0 0.0 0.2) 02) 0.0 0.0
Reported NPAT 26 25 | 51 2 ©3 18 | 17 0.5

Key Statistics And Ratios ($M) Fy20 Change?

Net Flows 1636 436 2072  (81.2)  (80.8)  (1620) 658 302 960  159%
Master Trust (656)  (60.4)  (1260) (709)  (657)  (1366) (526)  (411) | (987) | (31%)
WealthSolutions 1088 586 1625  (109) (184)  (293) 504 166 670 Large
WealthFoundations 660 328 | 98 09 150 | 159 736 687 | 1423 | Lage
External Platforms 593 126 719 (03)  (117) (1200  (56)  (140)  (196)  63%
Total FUM ($B) 273 279 279 262 276 276 288 278 278 1%
Master Trust 096 09 090 081 081 | 08 077 069

WealthSolutions 122 120 129 123 132 132 140 135  1.35 3%
WealthFoundations 038 041 | 041 041 045 045 054 058 | 058 | 30%
External Platforms 018 019 019 018 018 048 017 016 016  (14%)
Cost to Income Ratio 389%  412%  40.0%  424%  464%  44.3%  443%  426%  435%

Notes

1. Shareholder view excludes the life investments contracts (i.e. unit linked business) and deconsolidates retail unit trusts and reflects fees earned by the shareholder less expenses incurred. Inter-segment revenues/expenses are not 32
eliminated in the shareholder view.

2. % change represents the movement from FY19 to FY20.

3. Variable expense include the platform fee payable on WealthSolutions and the internal advice fee payable to the Financial Advice segment on the Master Trust product.



Financial Advice Rg ClearView

12 Months to June 2020 ($M)’

Net financial planning fees 8.8 8.7 17.4 8.8 8.4 17.2 8.8 94 18.1 6%
Interest & other income 0.2 0.3 0.5 0.4 0.2 0.6 0.2 0.2 0.4 (40%)
Operating expenses (7.6) (7.7) (15.3) 9.1) (7.2) (16.4) (8.5) (7.2) (15.7) (4%)
Underlying NPBT 1.3 1.3 2.6 0.1 1.3 1.4 0.4 24 2.8 97%
Income tax (expense) / benefit (0.4) (0.4) (0.8) (0.0) (0.4) (0.4) 0.2 (0.8) (0.6) 27%
Underlying NPAT 1.0 0.8 1.8 0.1 0.9 1.0 0.6 1.6 23 127%
Amortisation of acquired intangibles and impairment (0.6) (0.5) (1.1) (0.6) (13.4) (14.0) 0.0 0.0 0.0 N/A
Cost Out Program Implementation Costs 0.0 0.0 0.0 0.0 (0.4) (0.4) (0.3) (0.0) (0.3) (20%)
Other costs 0.0 0.0 0.0 0.0 (0.3) (0.3) 0.0 0.1 0.1 Large
Reported NPAT 0.4 0.3 0.7 (0.5) (13.2) (13.7) 0.3 1.7 2.0 Large

Key Statistics And Ratios

FUMA ($B) 9.3 9.6 9.6 8.9 9.6 9.6 10.2 1.2 11.2 17%

PUA ($M) 247 270 270 265 265 265 257 237 237 (11%)
CFA Advisers 148 134 134 141 126 126 109 99 99 (21%)
Matrix Advisers 98 99 99 101 101 101 101 113 113 12%

LaVista Advisers 0 0 0 0 2 2 21 52 52 large

Total Advisers 246 233 233 242 229 229 231 264 264 15%

Notes

1. Shareholder view excludes the life investments contracts (i.e. unit linked business) and deconsolidates retail unit trusts and reflects fees earned by the shareholder less expenses incurred. Inter-segment
revenues/expenses are not eliminated in the shareholder view.

2. % change represents the movement from FY19 to FY20.

3. PUA is life insurance premiums under advice

4. FUMA is funds under management and advice
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Listed entity R ClearView

12 Months to June 2020 ($M)’

Interest income 0.1 0.2 0.3 0.2 0.2 0.4 0.1 0.1 0.2 (44%)
Operating expenses (0.7) (0.5) (1.2) (0.7) (0.6) (1.2) (0.6) (0.8) (1.4) 9%
BU Operating NPBT (0.6) (0.2) (0.8) (0.5) (0.4) (0.9) (0.5) (0.7) (1.2) 29%

Income tax (expense) / benefit (0.1) 0.5 0.4 (0.0) (0.1) (0.2) 0.1 0.1 0.2 Large
BU Operating NPAT (0.7) 0.3 (0.4) (0.5) (0.5) (1.0) (0.4) (0.6) (1.0) (8%)
Interest expense on corporate debt (after tax) (0.2) (0.2) (0.3) (0.2) (0.3) (0.5) (0.3) (0.4) (0.6) 30%
Underlying NPAT (0.8) 0.1 (0.7) (0.7) (0.8) (1.5) (0.7) (0.9) (1.6) 4%
Cost Out Program Implementation Costs 0.0 0.0 0.0 0.0 (1.5) (1.5) 1.1 (0.2) 0.9 Large
Direct Closure, Remediation Program and Royal Commission Costs 0.0 0.0 0.0 (0.4) 0.0 (0.4) 0.0 0.3 0.3 Large
Other costs (0.3) 0.0 (0.8) 0.0 0.0 0.0 0.0 (0.2) (0.2) Large
Reported NPAT (1.1) 0.1 (1.5) (1.1) (2.2) (3.4) 0.4 (1.0) (0.6) (85%)

I
Notes

1. Shareholder view excludes the life investments contracts (i.e. unit linked business) and deconsolidates retail unit trusts and reflects fees earned by the shareholder less expenses incurred. Inter-segment 34
revenues/expenses are not eliminated in the shareholder view.

2. % change represents the movement from FY19 to FY20.
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Balance sheet as at 30 June 2020 Rg ClearView

Consolidated Balance Sheet (shareholder view)*

Net Asset Value and Capital Position
* Net assets (pre-ESP loans) of $452.7m
Cash, debt and investments
 Net cash position of $212.0m

1 1

1 1

1 1

1 1

! 1

1 1

| |

! 1

X ! ASSETS

I+ $60m drawn down under debt facility ! Cashand cash equivalent 2720 2029

i Goodwill and intangibles ! Investments 29.5 -

| . o o ) ) ! Receivables 38.9 40.2

: * Goodwill of $12.5m arising on acquisition of Matrix held in the ! Deferred tax asset 71 54

i1 Wealth Management and Life Insurance CGU'’s. | Property, Plant & Equipment 0.5 0.9

1 1 .

' « Intangibles of $6.0m: ! Right of use asset 14 -

1 o ) S N Goodwill 12.5 12.5

Lo $5.8m of capitalised software costs associated with life ! Intangibles 6.0 8.9

X insurance systems development and the contemporary | Total Assets 367.8 270.8

| wealth platform. X

' : : . . _ I LIABILITIES

I+ $0.2m of acquired Intangibles associated with the Matrix ! Payables 30.8 515

i brand recognised on the acquisition of Matrix. : Current tax liability 22 22
1 T

! Life Insurance policy liabilities 1 Leaseliability 1.8 -

1 e . . R . . 1 Provisions 7.0 8.7

L Life insurance policy liability increase reflecting growth in the ! Life insurance (187.9) (247.3)

i life insurance business (DAC), partially offset by run-off of the ! Borrowings 60.0 15.0

. in-force DAC and interest rate effects (increase) over time . Deferred tax liabilies 12 1.7

| . ' Total liabilities 84.9) (168.2

i Receivables ! (84.9) )

1

L Includes carrying value of tax credit asset of $15.5m. E Net Assets 452.7 439.1

1 1

1 1

Notes

1. Shareholder view excludes the life investment contracts (i.e., unit linked business), deconsolidated retail unit trusts and reflects fees earned by the shareholder less expenses incurred 36
2. As at 30 June 2020 unless otherwise stated

3. Life Insurance asset reflects insurance liabilities net of the future recoverability of the deferred acquisition cost (DAC) in accordance with the accounting standards

4. ClearView has access to a $60m debt funding facility, fully drawn down at 30 June 2020.



By ClearView

Embedded Value as at 30 June 2020

EV of $643.4m" including franking credits and Risk Margin Over Risk Free Rate™

3% DM 4% DM 5% DM

($M), (Unless Stated Otherwise)

Life Insurance 485.4 450.7 422.7
ESP Loans and the effects of restatements [r— o or e
. . : IFinancial Advice 0.0 0.0 0.0
EV per share of circa 95-3CPS1 mCIUd'ng \Value of In-Force (VIF) 534.5 4973 467.2
. . INet Worth 20.9 20.9 20.9
franking credits and ESP Loans Total EV N B p—
EV is made up of the value of the in-force ESPLoans 280 280 280
1Total EV including ESP Loans 583.4 546.2 516.1

(VlF) and the net worth: :Franking Credits @ 70%:
|Life 67.4 62.7 58.5
« EVis the value of all business written to et — e o
\Advice 0.0 0.0 0.0
date determined by actuarial assumptions and | |Networth (accrued franking credits) 238 238 238

1

H Total Franking Credits 102.5 97.2 92.5
mOdelllng :Total EV including Franking Credits and ESP Loans 685.9 643.4 608.5
:EV per Share including ESP Loans (cents) 86.5 80.9 76.5
IEV per Share including Franking Credits and ESP Loans (cents) 101.6 95.3 90.2

excluding the value of any future growth
potential

* EVincludes a value of future franking
credits at 70% of their present value. This
also includes a value of existing accrued
franking credits ($23.8m)

* EVincludes assumption changes

Key drivers in EV' movement from FY19 to

E * EVis based only on in-force portfolios
i FY20 detailed on next slide

Notes
1. Embedded Value at 4% discount rate margin, including a value for future franking credits, accrued franking credits and ESP loans. As at 30 June 2020 unless otherwise stated 37
2. EVs have been presented at different ‘discount margin’ rates over the assumed long-term risk free rate reflected within the underlying cash flows valued. “DM” represents the discount rate risk margin which refers to the margin above the assumed long-term risk free rate.

The long-term risk free rate adopted for the FY20 EV is 2% (June 2019: 2%).



EV movement analysis @ 4% DM by segment at Y ClearView

30 June 2020

MOVEMENT ANALYSIS @ 4% dm | Life| Wealth[ Advice| Other[ Totall
EV - 530 June 2019 (excluding Franking Credits and ESP Loans) - As 468.5 68.4 6.1 (1.0) 541.9
Published

June 2020 - Movements

Net Capital movements 19.8 (5.0) 23 (164) 0.6

Expected Gain 27.2 3.9 0.1 - 311

Value of New Business Added (5.0) 0.4) - - (5.4)
Impact of Claims experience (best estimate assumptions) (12.5) - - - (125)
Impact of Change in Claims assumptions on FY20 Result (Change in basis) 4.7) - - - 4.7)
Impact of Change in Claims assumptions on FY20 Result (COVID-19) (1.2) - - - (1.2)
Impact of Discontinuances experience (2.2) (1.0) - - (3.1)
FUMA mark to market/Business Mix 0.0 (2.8) - - (2.8)
Maintenance Expense/Interest Cost (2.7) (0.8) 1.9 (1.3) (2.9)
Model changes and other (2.4) 0.1 - - (2.3)

EV -30 June 2020 @ 4% dm (excluding Franking Credits and ESP

f 484.9 62.4 10.3 (18.7) 538.8
Loans; pre assumption changes)

June 2020 - Best Estimate Assumption Changes

Life Insurance - Repricing net of reinsurance cost increases 72.2 - - - 722

Claims basis changes (excluding COVID-19) (45.1) - - - (4541)
Lapse assumption changes (excluding COVID-19) (15.1) - - - (15.1)
Wealth Management - Margin compression 0.0 (9.0) - - (9.0)
Wealth Management - Platform transition to HUB24 0.0 (2.0) - - (2.0)
Economic (3.4) (1.1) = = 4.4)
Total impact of Best Estimate Assumption Changes 8.6 (12.1) - - (3.4)
Claims basis changes (COVID-19 impact) (9.6) - - - (9.6)
Lapse assumption changes (COVID-19 impact) (7.5) - - - (7.5)
Total impact of COVID-19 Assumption Changes (17.2) - - - (17.2)
Total impact of Assumption Changes (Best Estimate and COVID-19) (8.5) (12.1) - - (20.6)

. o - - -
EV - 30 June 2020 @ 4_A; dm (excluding Franking Credits and ESP 476.3 50.3 103 (187) 5182
Loans; post Assumption Changes

ESP Loan/ Franking credits 62.7 10.7 - 518 1252

Total EV Including ESP Loans and Franking credits - 30 June 2020 539.0 61.0 10.3 331 6434

__________________________________________________________________________________________________________________________|
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EV movement analysis commentary

Reference

Net capital movements

Expected gain

FY20 Movements (June
2019 Best Estimate
IAssumptions)

June 2020 Best Estimate
IAssumption Changes
including COVID-19 impacts

Franking credit and ESP
loan changes

Impact

$0.6m

$31.1m

($34.8m)

($20.6m)

($5.5m)

By ClearView

Reason for movement

Shares bought in on-market share buy-back program of ClearView shares in 1H FY20 (-$0.4m)
Movements in the Share Based Payments Reserve (+$1.0m).

Expected gain represents the expected unwind of the discount rate within the value of in-force and investment earnings on net worth.

The value added by new business written (VNB) over the period (-$5.4m). The current value of new business is suppressed by the acquisition costs
incurred relative to lower new business volumes.

Adverse claims experience loss (relative to planned margins) predominately due to a deterioration in claims, in particular IP and death claims.
Included in the adverse experience (-$18.5m) is the impacts of the changes to claims assumptions at 30 June (-$5.9m) from change in basis and
allowance for COVID-19 impacts. See further commentary on claims experience on slide 9 and further changes to claims assumptions are discussed
below.

The profitability for disability income business is expected to improve over time given actions taken by APRA and ClearView's planned initiatives
(including repricing and product redesign).

Life Insurance lapse impact of -$2.2m. Retention strategies and effects in life insurance are a key focus (in light of price increases and COVID-19
impacts). There was a significant improvement in lapse performance in FY20 driven by distribution initiatives undertaken in FY19 and retention
initiatives in FY20. Recent adverse lapse experience and trend is outlined on slide 10 and further changes to lapse assumptions are discussed below.
For the Wealth Management business, discontinuance rates (outflows) were higher than expected (impact of -$1.0m), with a change in assumptions
to reflect this shift. Changes in the mix of businesses and lower investment performance (including the impact of fee reductions due to the lower
interest rate environment), resulted in lower fee income relative to expectations over the period (-$2.8m) and a lower present value of future fees at
the end of the period

Overall net expense impact of -$2.9m. Listing and interest costs on corporate debt were impacted by the Group’s listed overhead costs, amounts
drawn down under the corporate debt facility and interest costs associated with the incurred claims which are not allowed for in the EV. Maintenance
expense experience reflects the experience profit (+$0.3m) in life insurance, given the reduced cost base across the group. Costs considered
unusual to the business predominantly related to the wealth management project and impairment of tax credit asset. The business is now focused on
effective cost management, supported by a modern and robust IT platform.

The balance includes the additional impact of model changes (-$2.4m)

Claims rate assumptions were based on FSC-KPMG industry tables, adjusted to ClearView’s experience (with assumptions reviewed on an annual
basis based on underlying claims experience). Claims assumptions have been updated at 30 June 2020 including an assessment of potential impacts
from COVID-19. Material changes to claims assumptions at 30 June 2020 include an increase IP claims cost by 35%, death (full cover) claims cost
(LifeSolutions by 25%; Closed portfolios by 20%) and an allowance for shorter term overlays to reflect expected COVID-19 related claims (incidence
and terminations)

The EV impact includes the impact of the April 2020 price increases to cover increased claims and reinsurance costs

Lapse rates assumptions were based on historical experience, adjusted for factors impacting future experience. Shock lapses have been built into the
EV, incorporating effects of April 2020 price increases and COVID-19 overlays. A shock lapse assumption of 5% is adopted for LifeSolutions business
over the next 12 months and 2.5% is also included on the closed portfolios . This is in respect to the price increases expected across the portfolio and
potential lapses from customers which have had a detrimental impact from the economic impacts associated with COVID-19.

Further shock lapses of 2.5% are allowed for with respect to the further proposed rate changes from May 2021 of 7% on average across the
LifeSolutions portfolio and 5-10% on closed portfolios with partial benefits assumed from the retention program over following 12 months thereafter.
The planned increases in reinsurance premiums (for business sold prior to 1 March 2019) and costs associated with the incurred claims treaty have
been allowed for in the EV calculations. This will be effective for policies renewing from 1 March 2021.

Wealth Management business has built in margin compression given market pressures, in particular on traditional products. The impact of the HUB24
project on margin earned on the administration fee has also been built into the EV calculations.

Net movement in ESP loans and franking credits between periods.

The franking credit movement effectively reflects the impact of movements in value of future tax payments and modelling enhancements.

Given non-recourse nature of the ESP loans, $28m is considered recoverable at 30 June 2020 (ESP loans have been valued at issue price per ESP
share).
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EV sensitivity analysis @ 4% DM Ry ClearView

EV Sensitivity Analysis - Total @ 4% dm ($mil)

Inflation -0.5%;+0.5%
Risk-free rate +1%;-1%

FUMA -10%;+10%

Expenses +10%;-10%
Discontinuance Rates +1%;:-1%

Claims +10%;-10%

-30 -20 -10 0

EV Sensitivity Analysis - Life @ 4% dm ($mil)

Inflation -0.5%;+0.5% Inflation -0.5%:;+0.5%
Risk-free rote +1%;-1% Risk-free rate +1%;-1%
Expenses +10%;-10% FUMA -10%:;+10%
Discantinuance Rates +1%;-1% Expenses +10%:;-10%
Claims + 10%;-10% Discontinuance Rates | 1%;-1%

-30 -20 -10 [}

__________________________________________________________________________________________________________________________|
40

Notes
1. Does not include the impact of management actions in response to sensitivities (for example, premium rate changes), or reinsurer response to sensitivities (for example, reinsurer rate changes). “dm” represents the discount rate risk
margin which refers to the margin above the assumed long-term risk free rate. The long-term risk free rate adopted for the FY20 EV is 2% (June 2019: 2%).



Group net assets & capital analysis at R ClearView
30 June 2020

APRA ASIC All

Group Capital Position ($M) 0 Wealth Other  Regulated Wealth F|nan.c|al Regulated Regulated NOHC*/
Insurance Management i Management Advice o i Other
Entities Entities Entities

Net assets at 30 June 2020 431.6 8.9 4.0 444.6 7.9 10.3 18.1 462.7 (10.0) 452.7
Intangible adjustments* (4.0) (1.6) 0.0 (5.6) (0.1) 0.0 (0.1) (5.7) (28.2) (33.9)
Net assets after intangible adjustments 427.6 7.3 4.0 439.0 7.7 10.3 18.0 457.0 (38.2) 418.8
Capital Base Adjustment:

Deferred acquisition costs (DAC) (346.6) 0.0 0.0 (346.6) 0.0 0.0 0.0 (346.6) 0.0 (346.6)

Other adjustments to capital base’ (3.1) (0.1) 0.0 (3.2) (0.1) (0.9) (1.0) (4.2) (0.1) (4.3)
Regulatory capital base 77.9 73 4.0 89.2 7.6 9.4 17.0 106.3 (38.3) 67.9
Prescribed capital amount (21.5) (3.4) (3.5) (28.4) (5.0) (1.3) (6.3) (34.7) 0.0 (34.7)
Available Enterprise Capital 56.4 3.9 0.6 60.8 2.6 8.1 10.7 71.5 (38.3) 33.2
Enterprise Capital Benchmark (ECB)

ECB offset! (0.1) 0.0 0.0 (0.1) 0.0 0.0 0.0 (0.1) 0.0 (0.1)

Risk capital? (47.1) (2.8) 0.0 (49.9) (2.0) (2.7) 4.7) (54.6) (8.3) (62.9)
Excess/deficit over internal benchmarks 9.2 1.1 0.6 10.8 0.6 5.4 6.0 16.8 (46.7) (29.8)
Debit facility 34.0 34.0
Net capital position at 30 June 2020 9.2 1.1 0.6 10.8 0.6 5.4 6.0 16.8 (12.7) 4.2

RECONCILIATION OF NET ASSETS TO NET CAPITAL POSITION: Life Insurance| __\Vealth Financial
Management Advice

Net Assets 431.6 16.8 10.3 (6.0) 452.7
- Capital incl in VIF (405.9) (13.2) 0.0 (12.7) (431.9)
Net Worth 25.7 3.6 10.3 (18.7) 20.9
- Overhead & New Business Capital (16.5) (1.9) (4.9) (27.3) (50.7)
Excess/deficit over internal benchmarks 9.2 1.7 5.4 (46.1) (29.8)
- Debt Funding Facility 0.0 0.0 0.0 34.0 34.0
Net Capital Position 9.2 1.7 54 (12.1) 4.2

Notes.

1.

w

Regulatory capital includes a $15.5m inadmissible asset reserve for tax credits within the ClearView Retirement Plan (CRP) relating to insurance premiums paid via rollover. There is currently not sufficient taxable income in the CRP to utilise these tax credits. While
strategies to utilise the carried forward losses in the CRP are well progressed there are risks and uncertainties involved. Regulatory capital also includes a further $0.1m related to tax credits that is treated as an offset to risk capital.

. As at 30 June 2020, risk capital is held in regulated entities at 97.5% probability of adequacy (POA). Risk capital at 99% POA is held in the NOHC?*

NOHC is a non operating holding company regulated by APRA under the Life Insurance Act

. Intangible adjustments relate to goodwill, acquired intangibles and capitalised software. It also includes the removal of the CRP deferred tax asset of $15.5m for capital purposes.
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Impact of Employee Share Plan (ESP) shares R ClearView

Per share calculations

Year ended 30 June 2020 FY20

Number of shares on issue (m) 628.7
ESP shares on issue (m) 43.6
Shares on issue to calculate NAV per share (A) 672.3
Net assets ($m) 452.7
ESP loans ($m) 28.0
Proforma net assets ($m) (B) 480.7
Fully diluted NAV per share = (B)/(A) 71.5 cents
Underlying NPAT ($m) 14.7
Fully diluted underlying NPAT per share 2.34 cents
Reported NPAT ($m) 13.1
Reported diluted NPAT per Share 2.08 cents

Notes

e e e e e e e e e e e e e e e e e e e e e e e e ]

Accounted for as an option in accordance with AASB 2

Limited recourse loan not reported as a receivable on
balance sheet

Loan repaid with cash if shares are “in the money”

43.6m ESP shares on issue and $28.0m loans receivable
at 30 June 2020; Loans valued based on issue price given
shares will either be forfeited (and removed from the
number of shares on issue) or bought back at issue price,
to the extent they are ‘out of the money’

Given lower share price at 30 June 2020, the current ESP
shares issued are considered to be ‘out of the money’.
Should ESP shares be forfeited, there would be a
reduction in number of ESP shares on issue, in addition to
an equivalent reduction in the ESP loans that have
otherwise been included and added back to net assets
based on the issue price of the ESP share (ESP loan
value). The effect would be a fully diluted net asset value
per share increase of 0.5 cents to 72.0 cents per share.

Underlying NPAT is the Board’s key measure of
profitability and the basis on which dividends are
determined

« Underlying NPAT of $14.7m, down 41% on FY19

1. Weighted average number of shares used for the purpose of calculating fully diluted underlying NPAT per share to take account of ESP shares on issue during the period.



Disclaimer

IMPORTANT NOTICE AND DISCLAIMER
Summary information

This investor presentation (Presentation) contains summary information
about ClearView Wealth Limited (ACN 106 248 248) and its subsidiaries
(ClearView) and its activities as at the date of this Presentation.

Future performance

This presentation contains certain forward looking statements. The
forward looking statements contained in this presentation involve known
and unknown risks and uncertainties and other factors, many of which
are beyond the control of ClearView, and may involve significant
elements of subjective judgement and assumptions as to future events
which may or may not be correct. Except as required by law, ClearView
assumes no obligation to update or revise such information to reflect any
change in expectations, beliefs, hopes, intentions or strategies. No
representations, warranty or assurance (express or implied) is given that
the occurrence of the events expressed or implied in any forward looking
statements in this presentation will actually occur.

Not investment advice
The information contained in this Presentation is not investment or

financial product advice (nor tax, accounting or legal advice) and is not
intended to be used as the basis for making an investment decision.

By ClearView

Pro-forma financial information

ClearView uses certain measures to manage and report on its business
that are not recognised under Australian Accounting Standards. These
measures are referred to as non-IFRS (“International Financial Reporting
Standards”) financial information. ClearView considered that this non-
IFRS financial information is important to assist in evaluating ClearView’s
underlying performance. The information is presented to assist in making
appropriate comparisons with prior periods and to assess the underlying
performance of the business.

Disclaimer

To the maximum extent permitted by law, ClearView, and its related
bodies corporate, officers, employees and representatives (including
agents and advisers), make no representation or warranty, express or
implied, as to the currency, accuracy, completeness or reliability of the
information contained in this presentation. To the maximum extent
permitted by law, no person, including ClearView, related bodies
corporate, officers, employees and representatives (including agents and
advisers), accepts any liability or responsibility for any expenses, losses,
damages or costs incurred by an investor and the information in this
presentation being inaccurate or incomplete in any way for any reason,
whether by negligence or otherwise.

The information in this presentation is subject to change without notice.

44






	Slide Number 1
	Agenda
	FY20 Result reflects tough market conditions….
	Key responses to operating environment….
	Key messages
	Slide Number 6
	Financials – FY20 Result
	Life Insurance
	Life Insurance – Claims Experience 
	Life Insurance – Lapse Experience
	Wealth Management
	Financial Advice
	Operating expenses
	Slide Number 14
	Embedded Value
	Embedded Value movement analysis
	Capital position at 30 June 2020
	Underlying capital generation
	Slide Number 19
	COVID-19 Response�
	Slide Number 21
	Strategy
	FY21 is a base transitional year…with a focus on profitable, sustainable growth of our life business��
	Slide Number 24
	Strong Foundations exist…….
	That leads us on the path to the ClearView �of the Future….
	Slide Number 27
	Business Outlook
	Slide Number 29
	Consolidated FY20 results: Shareholder view⁽¹⁾
	Life Insurance
	Wealth Management
	Financial Advice
	Listed entity
	Slide Number 35
	Balance sheet as at 30 June 2020
	Embedded Value as at 30 June 2020
	EV movement analysis @ 4% DM by segment at 30 June 2020
	EV movement analysis commentary
	EV sensitivity analysis @ 4% DM¹
	Group net assets & capital analysis at 30 June 2020
	Slide Number 42
	Impact of Employee Share Plan (ESP) shares
	Disclaimer
	Slide Number 45

