
  

ASX Announcement 

4 March 2024 

 
 
Release of unaudited comparative results under AASB 17  
 

 
nib holdings limited (nib) (ASX: NHF) adopted AASB 17 Insurance Contracts on 1 July 2023 on a 
retrospective basis. On 26 February 2024, nib released its FY24 Interim Report and FY24 half year results 
investor presentation and restated the comparative period under AASB 17.   

 

To assist investors, nib is today releasing unaudited prior period results for the following segments: 

• Australian Residents Health Insurance 

• International Inbound Health Insurance 

• nib New Zealand 

 

Underlying operating profit for nib Travel and nib Thrive was not impacted by the accounting standard 
change therefore comparative results for those segments are not provided.   

The Group has adopted AASB 17 Insurance Contracts on a retrospective basis. As a result, the Group has 
restated certain comparative amounts in the financial results included in this presentation. These 
restatements are unaudited. Refer to nib's Appendix 4D and Interim Report and FY24 half year results 
investor presentation lodged to the ASX on 26 February 2024 for technical detail. 

 

For further information regarding this presentation, please contact: 

 

Amber Jackson       
Head of Investor Relations       

  +61 402 210 817       

  a.jackson@nib.com.au      

       

 
This announcement has been authorised for release by Roslyn Toms, nib Company Secretary. 



Comparative period segment 
tables under AASB 17

4 March 2024

The Group has adopted AASB 17 Insurance Contracts on a retrospective basis. As a result, the 
Group has restated certain comparative amounts in the financial results included in this 
presentation. These restatements are unaudited.



Disclaimer
Whilst the forward-looking statements are based on current v iews, expectations and beliefs as at the 
date they are expressed, such forward-looking statements are by their nature subject to significant 

uncertainties and contingencies and are based on a number of estimates and assumptions that are 
subject to change (and in many cases are outside the control of nib and its Directors), which may 
cause the actual results or performance of nib to be materially different from any future results or 

performance, expressed or implied, by such forward-looking statements. Accordingly, there can be no 
assurance or guarantee that these forward-looking statements will be realised.

In particular, readers are cautioned not to place undue reliance on forward-looking statements, 
particularly in light of current economic uncertainties, disruption caused by the lingering impacts of the 
COVID-19 pandemic in addition to the conflict in Ukraine, Middle East and geo-political uncertainty. 

nib is under no obligation to update any of the forward-looking statements contained within this 
presentation, subject to applicable disclosure requirements.

No advice

This presentation provides information in summary form only and is not intended to be complete. It is 
not intended to be relied upon as advice to investors or potential investors and does not take into 

account the investment objectives, financial situation or needs of any particular investor.

Basis of preparation

The financial information disclosed has been prepared on a statutory basis. Due care and 
consideration should be undertaken when considering and analysing nib’s financial performance. All 
references to dollars are to Australian Dollars unless otherwise stated.

No liability

To the maximum extent permitted by law, neither nib nor its related bodies corporate, Directors, 

officers, employees or agents, nor any other person, accepts any liability (direct, indirect or 
consequential) including, without limitation, any liability arising from fault or negligence, for any loss 
whatsoever arising from the use of this presentation or its contents or otherwise arising in connection 

with it (whether foreseeable or not).

Other information

This presentation should be read in conjunction with other publicly available material. Further 
information including historical results and a description of the activ ities of nib is available 
on our website: nib.com.au/shareholders.

As referenced in this presentation, if there is a percentage increase or (decrease) between 
comparative periods, the change shown is the difference between those two percentages.

Any discrepancies between totals and sums of components in this publication are due to rounding.
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The purpose of this document is to convey the key impacts of AASB 17 Insurance Contracts on the 
financial statements of nib holdings limited ("nib") for prior reporting periods and not to provide a 

technical accounting briefing. Refer to nib's Appendix 4D and Interim Report and FY24 half year 
results investor presentation lodged to the ASX on 26 February 2024 for technical detail.

The Group has adopted AASB 17 Insurance Contracts on a retrospective basis. As a result, the Group 

has restated certain comparative amounts in the financial results included in this presentation, 
however these restatements are unaudited.

Not a recommendation, offer or invitation

This presentation is not a financial product, investment advice or a recommendation, offer or 

inv itation by any person or to any person to sell or purchase securities in nib in any jurisdiction. This 
presentation contains general information only and does not take into account the investment 

objectives, financial situation and particular needs of indiv idual investors. This presentation has been 
prepared to assist sophisticated investors. Investors should make their own independent assessment 
of the information in this presentation and obtain their own independent advice from a qualified 

financial adviser having regard to their objectives, financial situation and needs before taking any 
action.

Distribution may be restricted

The distribution of this presentation including in jurisdictions outside Australia, may be restricted by 
law. Any person who receives this presentation must seek advice on and observe any such 

restrictions. Nothing in this presentation constitutes an offer or inv itation to issue or sell, or a 
recommendation to subscribe for or acquire securities in any jurisdiction where it is unlawful to do so.

An investment in nib securities is subject to investment and other known and unknown risks, some of 
which are beyond the control of nib. nib does not guarantee any particular rate of return or the 
performance of nib securities. Shareholders should note that past performance of nib, including the 

historical trading price of nib's shares, cannot be relied upon as an indicator of (and provides no 
guidance as to) future performance, including the future trading price of nib shares.

No representation or warranty

No representation or warranty, express or implied, is made as to the fairness, accuracy, reliability, 
completeness or correctness of information contained in this presentation, including the accuracy, 

likelihood of achievement or reasonableness, fairness, accuracy, reliability, completeness or 
correctness of any forecasts, prospects, returns or statements in relation to future matters contained 

in this presentation (forward-looking statements).

https://www.nib.com.au/shareholders/home
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Australian residents health insurance
AASB 1023 ($m) 1H23 2H23 FY23 1H24

Insurance revenue 1,205.9 1,230.8 2,436.7 1,326.5

Reinsurance expense (4.9) (5.2) (10.1) (5.1)

Net insurance revenue 1,201.0 1,225.6 2,426.6 1,321.4

Incurred claims (969.2) (951.7) (1,920.9) (1,042.5)

Reinsurance income 2.3 2.3 4.6 2.1

Net claims incurred (966.9) (949.4) (1,916.3) (1,040.4)

Gross profit 234.1 276.2 510.3 281.0

Other insurance services expenses (130.8) (162.7) (293.5) (137.4)

Underlying insurance service result 103.3 113.5 216.8 143.6

Other underwriting revenue 1.9 1.4 3.3 1.5

Underlying insurance operating 

result
105.2 114.9 220.1 145.1

Other income 1.4 1.4 2.8 1.3

Underlying operating profit 106.6 116.3 222.9 146.4

Key metrics (%)

Gross margin 19.5 22.5 21.0 21.3

Management expense ratio (MER) 10.9 13.3 12.1 10.4

Marketing MER 4.0 5.3 4.7 4.0

Other MER 6.9 8.0 7.4 6.4

Net margin 8.6 9.3 8.9 10.9

AASB 17 ($m) 1H23 2H23 FY23 1H24

Insurance revenue 1,186.2 1,247.6 2,433.8 1,308.7

Reinsurance expense (4.9) (5.2) (10.1) (5.1)

Net insurance revenue 1,181.3 1,242.4 2,423.7 1,303.6

Incurred claims (955.6) (1,074.8) (2,030.4) (1,042.5)

Reinsurance income 2.3 2.3 4.6 2.1

Net claims incurred (953.3) (1,072.5) (2,025.8) (1,040.4)

Gross profit 228.0 169.9 397.9 263.2

Other insurance services expenses (130.7) (163.6) (294.3) (137.4)

Underlying insurance service result 97.3 6.3 103.6 125.8

Other underwriting revenue 1.9 1.4 3.3 1.5

Underlying insurance operating 

result
99.2 7.7 106.9 127.3

Other income 1.4 1.4 2.8 1.3

Underlying operating profit 100.6 9.1 109.7 128.6

Key metrics (%)

Gross margin 19.3 13.7 16.4 20.2

Management expense ratio (MER) 11.1 13.2 12.1 10.5

Marketing MER 4.1 5.3 4.7 4.1

Other MER 7.0 7.8 7.4 6.4

Net margin 8.2 0.5 4.3 9.7

The Group has adopted AASB 17 Insurance Contracts on a retrospective basis. As a result, the Group has restated certain comparative amounts in the financial results included in this presentation, however these restatements are 
unaudited.



4

International inbound health insurance
AASB 1023 ($m) 1H23 2H23 FY23 1H24

Insurance revenue 76.2 85.8 162.0 93.7

Reinsurance expense (4.9) (5.7) (10.6) (6.2)

Net insurance revenue 71.3 80.1 151.4 87.5

Incurred claims (45.9) (46.0) (91.9) (57.3)

Reinsurance income 1.9 2.5 4.4 3.4

Net claims incurred (44.0) (43.5) (87.5) (53.9)

Gross profit 27.3 36.6 63.9 33.6

Other insurance services expenses (20.7) (23.3) (44.0) (23.9)

Underlying insurance service result 6.6 13.3 19.9 9.7

Other underwriting revenue 1.3 1.8 3.1 0.8

Underlying insurance operating 

result
7.9 15.1 23.0 10.5

Other income and expenses 0.0 0.0 0.0 1.1

Underlying operating profit 7.9 15.1 23.0 11.6

Key metrics (%)

Gross margin 38.3 45.7 42.2 38.4

Management expense ratio (MER) 29.0 29.1 29.1 27.4

Marketing MER 5.9 6.6 6.3 7.7

Other MER 23.1 22.5 22.8 19.7

Net margin 9.3 16.6 13.1 11.1

AASB 17 ($m) 1H23 2H23 FY23 1H24

Insurance revenue 76.2 85.8 162.0 93.7

Reinsurance expense (4.9) (5.7) (10.6) (6.2)

Net insurance revenue 71.3 80.1 151.4 87.5

Incurred claims (45.9) (46.0) (91.9) (57.3)

Reinsurance income 1.9 2.5 4.4 3.4

Net claims incurred 44.0 43.5 87.5 53.9

Gross profit 27.3 36.6 63.9 33.6

Other insurance services expenses (20.7) (23.3) (44.0) (23.9)

Underlying insurance service result 6.6 13.3 19.9 9.7

Other underwriting revenue 0.7 0.7 1.4 0.8

Underlying insurance operating 

result
7.3 14.0 21.3 10.5

Other income and expenses 0.0 0.0 0.0 1.1

Underlying operating profit 7.3 14.0 21.3 11.6

Key metrics (%)

Gross margin 38.3 45.7 42.2 38.4

Management expense ratio (MER) 29.0 29.1 29.1 27.4

Marketing MER 5.9 6.6 6.3 7.7

Other MER 23.1 22.5 22.8 19.7

Net margin 9.3 16.6 13.1 11.1

The Group has adopted AASB 17 Insurance Contracts on a retrospective basis. As a result, the Group has restated certain comparative amounts in the financial results included in this presentation, however these 
restatements are unaudited.



New Zealand
AASB 1023 ($m) 1H23 2H23 FY23 1H24

Insurance revenue 163.1 173.5 336.6 182.4

Reinsurance expense (3.0) (3.2) (6.2) (2.9)

Net insurance revenue 160.1 170.3 330.4 179.5

Incurred claims (99.3) (103.6) (202.9) (116.8)

Reinsurance income 1.2 1.9 3.1 0.9

Net claims incurred (98.1) (101.7) (199.8) (115.9)

Gross profit 62.0 68.6 130.6 63.6

Other insurance services expenses (50.1) (52.5) (102.6) (52.3)

DAC adjustment 4.7 0.0 4.7 n/a

Underlying insurance service result 16.6 16.1 32.7 11.3

Other underwriting revenue 0.1 0.0 0.1 0.0

Underlying insurance operating 

result
16.7 16.1 32.8 11.3

Other income 0.7 2.2 2.9 0.3

Other expenses (0.7) (0.8) (1.5) (0.3)

Underlying operating profit 16.7 17.5 34.2 11.3

Key metrics (%)

Gross margin 38.7 40.3 39.5 35.4

Management expense ratio (MER) 28.4 30.8 29.6 29.1

Marketing MER 11.6 15.0 13.4 15.0

Other MER 16.7 15.8 16.2 14.1

Net margin 10.3 9.5 9.9 6.3
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AASB 17 ($m) 1H23 2H23 FY23 1H24

Insurance revenue 163.1 173.4 336.5 182.4

Reinsurance expense (3.0) (3.2) (6.2) (2.9)

Net insurance revenue 160.1 170.2 330.3 179.5

Incurred claims (99.7) (106.1) (205.8) (117.0)

Reinsurance income 1.2 1.9 3.1 0.9

Net claims incurred (98.5) (104.2) (202.7) 116.1

Gross profit 61.6 66.0 127.6 63.4

Other insurance services expenses (49.5) (53.2) (102.7) (52.1)

DAC adjustment 4.7 0.0 4.7 n/a

Underlying insurance service result 16.8 12.8 29.6 11.3

Other underwriting revenue 0.1 0.0 0.1 0.0

Underlying insurance operating 

result
16.9 12.8 29.7 11.3

Other income 0.7 2.2 2.9 0.3

Other expenses (0.7) (0.8) (1.5) (0.3)

Underlying operating profit 16.9 14.2 31.1 11.3

Key metrics (%)

Gross margin 38.5 38.8 38.6 35.3

Management expense ratio (MER) 28.4 31.3 29.7 29.6

Marketing MER 11.6 15.0 13.4 15.0

Other MER 17.1 16.3 16.3 14.6

Net margin 10.5 7.5 9.0 6.3

The Group has adopted AASB 17 Insurance Contracts on a retrospective basis. As a result, the Group has restated certain comparative amounts in the financial results included in this presentation, however these 
restatements are unaudited.
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arhi 1H23 AASB 1023 to AASB 17

Australian residents health insurance ($m) 1H23 AASB 1023 1H23 impact 1H23 AASB 17

Insurance revenue 1,205.9 (19.7) 1,186.2

Reinsurance expense (4.9) - (4.9)

Net insurance revenue 1,201.0 (19.7) 1,181.3

Incurred claims (969.2) 13.6 (955.6)

Reinsurance income 2.3 - 2.3

Net claims incurred (966.9) 13.6 (953.3)

Gross profit 234.1 (6.1) 228.0

Other insurance services expenses (130.8) 0.1 (130.7)

Underlying insurance service result 103.3 (6.0) 97.3

Other underwriting revenue 1.9 - 1.9

Underlying insurance operating result 105.2 (6.0) 99.2

Other income 1.4 - 1.4

Underlying operating profit 106.6 (6.0) 100.6

Summary of adjustments

Price increase deferral (19.7)

Movement in deferred claims liability not recognised under AASB 17* 13.8

Underlying operating profit (6.0)

The Group has adopted AASB 17 Insurance Contracts (AASB 17) on a retrospective basis. As a result, the Group has restated certain comparative amounts in the financial results included in this 
presentation, however these restatements are unaudited.

*  Variance due to rounding.
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arhi 1H24 AASB 1023 to AASB 17
Australian residents health insurance ($m) 1H24 AASB 1023 1H24 impact 1H24 AASB 17

Insurance revenue 1,326.5 (17.8) 1,308.7

Reinsurance expense (5.1) - (5.1)

Net insurance revenue 1,321.4 (17.8) 1,303.6

Incurred claims (1,042.5) - (1,042.5)

Reinsurance income 2.1 - 2.1

Net claims incurred (1,040.4) - (1,040.4)

Gross profit 281.0 (17.8) 263.2

Other insurance services expenses (137.4) - (137.4)

Underlying insurance service result 143.6 (17.8) 125.8

Other underwriting revenue 1.5 - 1.5

Underlying insurance operating result 145.1 (17.8) 127.3

Other income 1.3 - 1.3

Underlying operating profit 146.4 (17.8) 128.6

Summary of adjustments

Price increase deferral (17.8)

Deferred claims liability -

Operating profit (17.8)

The Group has adopted AASB 17 Insurance Contracts (AASB 17) on a retrospective basis. As a result, the Group has restated certain comparative amounts in the financial results included in this 
presentation, however these restatements are unaudited.

arhi FY2019 – FY2023 cumulative UOP reconciliation ($m)

Cumulative UOP FY2019 – FY2023 AASB 1023 956.0

Cumulative UOP FY2019 – FY2023 AASB 17 982.6

Variance 26.6

Price deferral adjustment impact on 1H24 17.8

Price deferral adjustment impact on 2H24 8.9

Total* 26.6

*  Variance due to rounding.



Underlying operating profit – AASB 1023
UOP ($m) 1H23 2H23 1H24 FY19 FY20 FY21 FY22 FY23

arhi operating segment 106.6 116.3 146.4 148.0 130.4 214.2 240.5 222.9

arhi net margin 8.6% 9.3% 10.9% 7.2% 6.2% 9.7% 10.2% 8.9%

iihi 7.9 15.1 11.6 34.9 22.2 (5.9) (1.1) 23.0

nz 16.7 17.5 11.3 19.8 23.4 24.1 22.7 34.2

nib Travel 6.4 7.6 4.1 6.6 (19.7) (13.6) (7.4) 14.0

Other developed adjacencies 31.0 40.2 27.0 61.3 25.9 4.6 14.2 71.2

Honeysuckle Health (2.4) (2.0) (2.3) 0.0 (1.6) (2.9) (4.0) (4.4)

Midnight Health (6.1) (8.8) (10.4) 0.0 0.0 0.0 (1.6) (14.9)

nib Thrive 0.4 2.7 6.4 0.0 0.0 0.0 0.0 3.1

Other developing adjacencies (8.1) (8.1) (6.3) 0.0 (1.6) (2.9) (5.6) (16.2)

Other (4.4) (10.3) (4.9) (9.0) (7.8) (11.0) (12.1) (14.7)

Total Group UOP 125.1 138.1 162.2 200.3 146.9 204.9 237.0 263.2

Variance to AASB 17 0.7 (105.8) 71.4 (103.3) 118.0

Cumulative* 0.7 (105.1) (33.7) (137.0) (19.0)
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*  Reconciliation on next slide.



Underlying operating profit – AASB 17
UOP ($m) 1H23 2H23 1H24 FY19 FY20 FY21 FY22 FY23

arhi operating segment 100.6 9.1 128.6 148.0 227.5 151.1 346.4 109.7

arhi net margin 8.2% 0.5% 9.7% 7.2% 10.9% 6.8% 14.7% 4.3%

iihi 7.3 14.0 11.6 34.2 22.5 (5.8) (2.3) 21.3

nz 16.9 14.2 11.3 19.8 31.8 15.7 21.3 31.1

nib Travel 6.4 7.6 4.1 6.6 (19.7) (13.6) (7.4) 14.0

Other developed adjacencies 30.6 35.8 27.0 60.6 34.6 (3.7) 11.6 66.4

Honeysuckle Health (2.4) (2.0) (2.3) 0.0 (1.6) (2.9) (4.0) (4.4)

Midnight Health (6.1) (8.8) (10.4) 0.0 0.0 0.0 (1.6) (14.9)

nib Thrive 0.4 2.7 6.4 0.0 0.0 0.0 0.0 3.1

Other developing adjacencies (8.1) (8.1) (6.3) 0.0 (1.6) (2.9) (5.6) (16.2)

Other (4.4) (10.3) (4.9) (9.0) (7.8) (11.0) (12.1) (14.7)

Total Group UOP 118.7 26.5 144.4 199.6 252.7 133.5 340.3 145.2

Variance to AASB 1023 (0.7) 105.8 (71.4) 103.3 (118.0)

Cumulative (0.7) 105.1 33.7 137.0 19.0

The Group has adopted AASB 17 Insurance Contracts on a retrospective basis. As a result, the Group has restated certain comparative amounts in the 
financial results included in this presentation, however these restatements are unaudited.

FY19–FY23 cumulative UOP reconciliation ($m)

Cumulative UOP FY2019 – FY2023 AASB 1023 1,052.3

Cumulative UOP FY2019 – FY2023 AASB 17 1,071.3

Variance 19.0

Price deferral adjustment to impact FY24 26.6

ishi UPL discounting, NZ health & life 
insurance adjustment

(7.6)

Adjustments total 19.0
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