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The Directors of ClearView Wealth Limited (ASX:CVW,
ClearView or the Company) submit herewith the
Condensed Consolidated Financial Report of ClearView
and its subsidiaries (the Group) for the half year

ended 31 December 2024. In order to comply with the
provisions of the Corporations Act 2001, the Directors
report as follows:

Directors

The names of Directors of the Company who held
office during the half year ended 31 December 2024
and up to the date of this report are shown as below:

*  Geoff Black (Chair)
Michael Alscher
Gary Burg
Edward Fabrizio
Nadine Gooderick
Jennifer Lyon

Nathanial Thomson

The above named Directors held office during and
since the end of the half year unless otherwise stated
above.
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Principal activities

ClearView is an Australian financial services
company with businesses that, during the half
year period, offered life insurance, superannuation
and investment products and services under the
ClearView brand.

ClearView’s life insurance products are
manufactured under a retail life insurance Australian
Financial Services (AFS) licence and are designed
to allow policyholders to receive (in the case of an
eligible claim) either a one off payment (lump sum
products) or recurring benefits (ongoing monthly
payments) over a specified period, typically a
certain number of years, or up to a specific age
(income protection products).

ClearView Wealth Limited
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Directors’ Report

Operating and Financial Review

The Board presents its HY25 operating and financial review to provide shareholders with an overview of the
Company’s operations, business strategy, financial position and prospects for the future. This review complements
the half year report.

ClearView’s strategy is focused on being the best at Life Insurance, with the goal to move from a mid-tier to a top
tier player over time.

Core Focus

Life insurance

Creating advantage through strategic transformation

Architecture

We strive to
continually
understand the

Our ambition is
to be the best at
Life Insurance,

November 2023
- Sale of
equity stake in

December 2023
- ClearView Trustee
retired and ETSL
appointed

We are targeting

a market-leading, ; ’
) ’ leveraging our size needs of our
single policy . e
T X and simplicity as well customers and
administration c .
as our data insights respond quickly
system (PAS) .
) d capability to make
with cloud-based f
; fast and informed
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decisions
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November 2023 - - 2H FY25
Simplified = Smaller size with | ! Speed e ~
Financial Advice Cloud-based o core Life focus P to market Wealth Management

Centrepoint
Alliance

and appropriately January 2024

- Sale of Investment
Management business
to Human Financial

We are developing
the technological
and business agility
to address our
customers and the
changing market
with speed and
efficiency

This technology
provides significant
product flexibility
and customisation
to change offerings
efficiently and at
scale

Our core Life
strategy enables a
singular focus on
being easy to do
business with and
delivering a superior
customer experience

June 2025
- Full exit from Wealth
following SFT' and Life
Investment Contract
cancellations

1  SFT relates to the successor fund transfer of the ClearView Retirement Plan and related unwind of the life investment contracts
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Directors’ Report

Key areas to achieve its strategic objectives are as follows:

Complete transformation and business simplification - Focus on its core life insurance business by completing
the full exit of non core businesses; completing the technology transformation journey and program of work;
and focusing on re-pricing, claims management and retention activities on its life insurance in-force portfolios.

Amplify differentiation - Execute on the core retail distribution strategy in the financial adviser market, using
data analytics to better understand customer needs; leverage size and simplicity to effect speed to market.

Accelerate growth - Continue to execute distribution strategy and optimise operational efficiency and
scale; diversify earnings through expanding product and distribution channels in the longer term (Horizon |l
possibilities).

Assess, prioritise

End to end Extract more .
. . and action .
active portfolio value from what . Get curious
. Horizon Il
management we have built

possibilities

Key highlights that were achieved in the half year period are as follows:

Divestment of the wealth management business - following the retirement as trustee of the ClearView
Retirement Plan (CRP) in December 2023 and completion of the sale of the funds management business

in January 2024, further progress was made on the exit of the wealth management business in the half

year period. The transitional service arrangements for the funds management business were terminated in
November 2024. The final milestone remaining is the completion of the trustee’s successor fund transfer (SFT)
of Division 4 of the CRP that will result in the derecognition of the group life investment contracts and related
assets from the Balance Sheet. This is in train and expected to occur in the second half of the financial year.
Once this occurs, ClearView will have no residual wealth exposure resulting in a simplified business focused on
life insurance and the protection and benefits it affords to Australian and their families.

Steady market share in a growing retail life insurance market - the sales momentum of ClearView ClearChoice
has continued in HY25 with the new business market share holding steady at between 10% and 11% in a
growing (advised life insurance sales) market. ClearView has established a diversified distribution network

and is on 1,059 approved product lists comprised of over 5,500 advisers. ClearView remains well positioned

to continue to increase its new business market share with a key focus in 2H FY25 to start to accelerate new
business growth (aligned to its transformation strategy).

Technology transformation - following the successful completion of the back-end build of the new technology
platform in FY24, the migration of the in-force policies onto the new technology platform (for policies issued
prior to 1 October 2021) is progressing, with a targeted completion date in TH FY26. The achievement of the
operational efficiencies and additional scale benefits are expected to start flowing through from completion of
the migration, with full benefits to be realised progressively thereafter.

Investment in people and processes - capability uplift is ongoing with new leadership development and
training programs launched, and new leaders appointed across key business areas including operations and the
continued investment in data and analytics to assist deeper insights and decision making.
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Key ongoing focus areas of the business are as follows:

e Repricing - repricing of the in-force LifeSolutions portfolios, to reflect updated assumptions and increased
reinsurance costs commenced from 1 February 2025 and will continue for 12 months in line with the renewal
cycle of the policies.

¢ Claims management - claims normalised in Q2 after the adverse Q1 claims experience. ClearView continues to
review and optimise its claims management processes (and return to work outcomes) within standard business
operations.

¢ Expense management - controls are in place and diligent oversight is ongoing, noting investment in key areas
of the business.

¢ Lapse management - customer propositions and retention capability has been uplifted to improve customer
experience and focus on lapse management, taking into account affordability considerations.

FY26 goals

ClearView has in place its FY26
financial goals that remain largely
unchanged from those previously
communicated to the market.

The FY26 Gross Premium target
has been updated to $440m
(previously $400m) to reflect
the net impact of new business
momentum, repricing activities
and retention management:

Dividend
Policy

40-60*

Underlying NPAT

In-force Premium
Market Share’

~4%

(no change)

New Business
Market Share'

Life Insurance
Underlying
NPAT* Margin?

11-13% 12-14%

Gross
Premiums

FY26
Goals®* $440m

(previously $400m) (margin restored)® (no change)

1 ClearView calculations based on NMG Risk Distribution Monitor Reports for Retail Advice New Business and In-force Analysis - NMG Market
analysis includes total of 'Retail’ consistently applied (that is, IFA, Bank Advice and Aggregator channels).

2 Is calculated as Life Insurance Underlying NPAT divided by Gross Premium Income.

3 FY26 goals based on AASB 17 FY25-27 business plan forecasts approved by the Board on 16 July 2024 and updated for the repricing activities
(aligned to the reinsurance cost increases and assumption changes) in December 2024.

4 Underlying NPAT (from continuing operations) continues to be adopted by the Board as its key measure of Group profitability and basis for
dividend payment decisions. Underlying NPAT (from continuing operations) is used as a non IFRS measure of earnings and has been defined as
the consolidated profit after tax excluding the effects of economic changes on both the AASB 17 insurance contract liability and the incurred
income protection disabled lives reserves, the (non-cash) impairment (or impairment reversal) of the asset for acquisition cash flows (AIACF),
changes in the loss component that is predominantly driven by the level premium business, current year timing impacts of assumption
changes on the contractual services margin and any costs considered unusual to the Group’s ordinary activities. Underlying NPAT includes
the amortisation of capitalised software and leases, underlying investment income (the portfolio carry yield on the investment portfolio and
interest rate earned on physical cash holdings), costs associated with the incurred claims reinsurance treaties and interest costs associated
with corporate debt and Tier 2 Capital.

5 Subject to achievement of claims and lapses assumptions in relevant period

6 ClearView Half Yearly Results December 2024



ClearView remains on track to achieve its FY26 goals:

New Business target market share 12-14% - the
distribution strategy and product and channel
focus (data driven outcomes-based approach)
drive the new business market share, with

a continued focus on margin and profitable
segments.

In-force (advice) target market share ~4% - the
new business written, retention strategies (lapse
management), benefit indexation, further repricing
of the in-force portfolio (to realign pricing to risk
and experience), product and streamlined channel
engagement are driving the increase in in-force
premiums, aligned to the FY26 goal of an in-force
premium market share of ~4%.

Life insurance Underlying NPAT target margin
range of 11% - 13% - following the Q1 FY25 claims
experience (considered an outlier), margin in

Q2 FY25 normalised (at 11%) with an improved
claims performance. Gross LifeSolutions’ premium
rate increases from 1 February 2025 have been
implemented and are aligned to reflect changes
to both assumptions and reinsurance costs. The
margin is expected to improve over time due to the
operational efficiency, business simplification and
the benefits of transformation projects (including
the transition of the in-force portfolios to a new
information technology platform).

The further (medium term) growth opportunities for
the business to be considered, include but are not
limited to:

Entering into new customer channels to support its
core IFA market channels;

Delivering Better Financial Outcomes proposed
legislative changes;

New products and services to further help
Australians and their families achieve peace of mind
about their future; and

Other opportunities that support this overall life
insurance focused strategy.

ClearView Wealth Limited

Directors’ Report

Regulatory environment and
change

The financial services industry has continued to face
significant regulation and scrutiny, with a number
of new legal and regulatory regimes applying to the
financial service industry in 2025.

Financial Accountability Regime: the Financial
Accountability Regime will apply to the life
insurance industry from 15 March 2025. The Regime
is aimed at increasing overall accountability for the
management and the operating culture of financial
services entities and providing ASIC and APRA
with improved transparency. It imposes explicit
accountability obligations on directors and senior
executives and mandates certain notifications

to ASIC and APRA relating to the division of
responsibilities. Under the Regime, ClearView’s
accountable entities are considered ‘core’ entities
and must meet core notification obligations.
ClearView’s accountable entities will not be subject
to the enhanced notification obligations.

Prudential Standard CPS 230 ‘Operational Risk
Management’: CPS 230 will commence from 1

July 2025. CPS 230 is aimed at ensuring APRA-
regulated entities can better manage operational
risks and appropriately respond to, and continue

to operate through business disruptions. The
implementation of CPS 230 is of critical importance
and will require significant changes to governance,
compliance, contractual and incident response
arrangements for all APRA-regulated entities.

On 2 September 2024, APRA provided limited
relief to APRA-regulated entities which are not
‘significant financial institutions’ (non-SFls),
allowing an additional 12-month period for non-SFls
to comply with business continuity and scenario
analysis requirements. Under the relief, ClearView
will have until 1 July 2026 to comply with these
requirements. In the interim, we will continue to
comply with existing prudential standards CPS 232
or SPS 232 (as applicable).

Delivering Better Financial Outcomes (DBFO)
reforms: In July 2024, Tranche 1 of the DBFO
reforms received royal assent, which as relevant
to ClearView, confirmed that life risk commissions
would continue to be exempt from the ban

on conflicted remuneration, leaving life risk
commission caps and clawback requirements
unchanged. New consent requirements for advisers
who provide personal advice (not general advice)
have also been introduced. From 9 July 2025,
advisers will be required to obtain the customer’s
informed consent prior to accepting insurance
commissions. Tranche 2 of the DBFO reforms

was expected before the end of 2024 but has not
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yet been released. It is anticipated that tranche

2 will modernise the best interest duty, replace
statements of advice and introduce a ‘new class of
adviser’. The new class will be subject to a lower
education and qualification requirement. In turn,
there will be restrictions on the type of advice
they are able to provide (and to whom), their
employment arrangements and they will not be
able to charge ongoing advice fees directly nor
receive life insurance commissions.

¢ Mandatory climate-related reporting: On 17
September 2024, a new mandatory ISSB-aligned
climate reporting regime was passed. This means
that from 1 July 2026, ClearView must prepare an
annual Sustainability Report that will form part
of the Annual Reports lodged with ASIC. The
Sustainability Report will be required to include
information addressing:

¢ the material climate-related financial risks and
opportunities ClearView faces;

e any metrics and targets related to climate,
including metrics and targets relating to scope
1, 2 and 3 greenhouse gas emissions;

¢« any climate-related governance, strategy, or
risk management processes, controls and
procedures of ClearView; and

e ClearView’s climate resilience as assessed
under two mandated scenarios of an increase
in global average temperature of 1.5°C above
pre-industrial levels and an increase in global
average temperature well exceeding 2°C
above pre-industrial levels.

It will also need to include a Climate Statement for the
year and a directors’ declaration that reasonable steps
were taken to ensure the contents of the Sustainability
Report comply with the AASB sustainability standards.

Risk management

Risk management in ClearView has priority with the
Board, Executive Leadership Team and the business.
The way in which risks are managed continues to
evolve to meet the ongoing changes and challenges
in economic conditions, the competitive landscape,
stakeholder (including regulatory) expectations

and the delivery of solid and sustainable financial
performance. In FY25, our areas of focus were on
enhancing information and cyber security, business
resilience and progressing the implementation of
requirements introduced in the new APRA Standard
CPS 230 - Operational Risk Management.

ClearView’s risk management framework supports
the business with managing the risks to achieving our
objectives within risk appetite. These risks include a
combination of existing and emerging risks within our
financial and non-financial risk exposures.

ClearView regards the skills, experience and focus
of our staff as vital assets in managing material risks
across the organisation. The competence of staff is
complemented by a structured Risk Management
Framework (RMF) consisting of systems, processes
and human capital to manage both financial and
non-financial risks. The RMF supports the Board and
management’s oversight of these risks. The RMF
incorporates the requirements of APRA’s prudential
standard on risk management (CPS 220 Risk
Management) and is subject to an independent review
every three years.

ClearView Half Yearly Results December 2024



Directors’ Report

The following diagram illustrates the key elements of the RMF.

Risk Governance Risk Management Approach

e Policies and guidelines « Risk Appetite Statement (RAS)
¢ Boards and board committees * Risk Management Strategy

¢ Management committees (RMS)

* Reporting e Material Risk Categories

* Performance measurement (Strategic / Operational / Credit /

« Training and awareness Market and Investment / Liquidity /

Insurance / Compliance)
e« Capital (ICAAP)

Risk Culture

Risk Management Process Risk Management Accountability

e |dentification e st line - own the risk

e Assessment

*  Management * 2nd line - advisory, challenge

e Monitoring and oversight

e Attestation / Assurance

e Stress and scenario analysis e 3rdline - independent assurance

The RMF is described by Board-approved documents, including (but not limited to):

¢ The Risk Appetite Statement (RAS) articulates the material risks that ClearView is exposed to and specifies the
type and level of risk we are willing to accept in pursuit of strategic, business and financial objectives, giving
consideration to the interests of our policyholders.

¢ The Risk Management Strategy (RMS) describes ClearView’s strategy for managing current and emerging
material risks, including an outline of risk management policies and processes and the risk governance
structure.

¢ The Risk Culture Framework (RCF) describes the shared values and behaviours, and makes clear the
expectation of all ClearView staff to consider, identify, understand, discuss, and manage current and emerging
risks.

The Business Plan identifies and considers the material risks associated with ClearView’s strategic objectives on a
rolling three-year basis.

An Internal Capital Adequacy Assessment Process (ICAAP) is a key element of the RMF. An integrated approach
to capital adequacy and risk management is adopted to ensure ClearView holds adequate levels of capital
appropriate to our risk profile and risk appetite. This involves risk management practices such as stress testing
to understand, manage and quantify the Group’s risks in extreme circumstances. The outcomes of the testing are
used to inform risk decisions, set capital buffers and assist in strategic planning.

ClearView has adopted a three lines of risk responsibility model to risk management, whereby all employees are
responsible for identifying and managing risk and operating within the risk profile and appetite. The first line
comprises the business units which have ownership of risks and are responsible for day-to-day risk management
decision-making involving risk identification, assessment, mitigation, monitoring and management. The second
line is the Group’s Risk and Compliance (GRC) function which assists the Board, the Board Risk and Compliance
Committee (Risk Committee) and executive leadership team (ELT) in the ongoing development and maintenance
of the RMF to support the company in operating within its approved risk appetite. The third line is the internal
audit function that provides independent assurance to the Board, regulators and other stakeholders on the
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effectiveness of risk management, internal controls
and governance.

The Group’s Board has overall responsibility for the
establishment and oversight of the risk management
framework. The Risk Committee is responsible for
developing and monitoring the risk management
policies and reports regularly to the relevant Boards
on its activities.

The Risk Committee oversees how management
monitors compliance with the risk management
policies and procedures, and reviews the adequacy
of the risk management framework in relation to the
risks faced by the Group. The Board Audit Committee
(Audit Committee) is assisted in its oversight role by
internal audit. Internal audit undertakes both regular
and ad hoc reviews of risk management controls and
procedures, the results of which are reported to the
Audit Committee.

Management of Material Risks

The RMF outlines ClearView’s material risks from a
strategic, customer, business and financial perspective.
For each material risk and associated sub-categories
the RMF articulates the mitigation strategy as well as
the policy, governance elements and responsibilities
for management.

The material risk categories for ClearView are as
follows:

* Financial

¢ Strategic

* Insurance

* Conduct

¢ Operational

¢ Legal and Regulatory (Compliance)

For each material risk, ClearView has set out the
following:

e The maximum level of risk (risk tolerance) that
it is willing to operate within, expressed as a risk
limit and based on its risk appetite, risk profile
and capital strength. Risk tolerances translate risk
appetite into operational limits for the day-to-day
management of material risks, where possible;

¢ The process for ensuring that risk tolerances are
at an appropriate level, based on an estimate of
the impact if risk tolerance is breached, and the
likelihood that each material risk is realised; and

¢ The process for monitoring compliance with each
risk tolerance and for taking appropriate action if it
is breached; and the timing and process for review
of the risk appetite and risk tolerances.

10

The Board and management remain committed to
continuously improving the RMF to ensure robust risk
management practices are in place across ClearView
supported by a strong risk culture. The Group Risk
and Compliance function maintains and executes an
annual work plan which enables the business to focus
on specific areas of activity to continue to improve our
maturity.

Risk Culture in ClearView

ClearView considers a strong risk culture as the
foundation of good risk management, ClearView’s
risk culture is an integral part of its corporate values
and underpins the RMF. ClearView’s interpretation of
risk culture aligns with APRA’s expectation citing: ‘the
norms of behaviour for individuals and groups within
an organisation that determine the collective ability
to identify, understand, openly discuss and act on the
organisation’s current and future risk’. Risk culture

is recognised as not static, but rather a continuous
process, which repeats and renews itself. ClearView
aspires to a risk culture that considers:

“Managing risk is integral to our business and
demonstrated in our actions and decisions of our
people, executive leadership team (ELT) and Board.
Our people and customers are at the centre of our risk
culture and we commit to ongoing communication,
escalation, constructive challenge and making
considered decisions to manage risk consciously.

Where there is ambiguity, ClearView will firstly ask
“Should we?” and then “Can we?”.

To enable the effective facilitation, embedding and
maintenance of a sound risk culture, ClearView has
outlined and described a series of key attributes
including (but not limited to) speaking-up, leadership,
accountability and responsibility, risk frameworks and
performance management and incentives to strike a
balance between behavioural and structural elements.
In addition to the broader RMF workplan, the Group
Risk and Compliance function also maintains and
executes an annual workplan of activities to support
the ongoing maturity of risk culture across ClearView.
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HY 25 Result overview

The ClearView Group achieved the following results for the half year ended 31 December 2024.

The discussion of operating performance in the operating and financial review section of this report is presented
on a management reported basis unless otherwise stated. Management reported results are non-IFRS financial
information and are not directly comparable to the statutory results presented in other parts of this financial
report. ClearView’s statutory and management reported profit after tax are the same.

HY25 result impacted by short period of elevated claims in Q1

Underlying NPAT by Segment, $m?3 TH25 1H24 %' 2H24
Life insurance 15.2 19.4 22%) 201
Listed/Group costs (2.7) @n 34% @n
Group Underlying NPAT from continuing operations 12.5 17.3 (28%) 18.0
(excluding equity accounted interest)

Financial advice - interest in Centrepoint Alliance - 2.8 = -
Wealth management - discontinued operation (1.9) (1.9) o (2.8)
Group Underlying NPAT 10.5 18.3 (42%) 15.2
Group Reported NPAT? 15.9 (5.3) Large (7.2)
Reported diluted EPS (cps) (continuing operations) 2.95 1.24 Large (0.59)
Underlying diluted EPS (cps) (continuing operations) 1.93 2.70 (29%) 2.80

Gross In-force Life Insurance Life Insurance

Premiums Premiums Underlying Underlying
(R i | "

(Revenue for 6 months) re:::;relyg e NPAT NPAT Margin

$191.4m $387.2m $15.2m 8%

Up 8% Up 8% Down 22% Down 2.9%

New In-force Life Insurance Embedded

business Premiums Reported NPAT Value*

(Sales for 6 ths;

%Zfe :v::agtmzr-‘fofctaa)s Market Share

$16.3m; 4.8% 3.8% $22.0m $612.5m

Down 0.9% Up 0.5% Up Large Up 9.7%

% change HY24 to HY25

A reconciliation of statutory profit to Group Underlying NPAT from continuing operations is provided on Page 18

Underlying NPAT (from continuing operations) has been defined as the consolidated profit after tax excluding the effects of economic changes
on both the AASB 17 insurance contract liability and the incurred income protection disabled lives reserves, the (non-cash) impairment (or
impairment reversal) of the asset for acquisition cash flows (AIACF), changes in the loss component that is predominantly driven by the level
premium business, current year timing impacts of assumption changes on the contractual services margin and any costs considered unusual

to the Group’s ordinary activities. Underlying NPAT includes the amortisation of capitalised software and leases, underlying investment income
(the portfolio carry yield on the investment portfolio and interest rate earned on physical cash holdings), costs associated with the incurred
claims reinsurance treaties and interest costs associated with corporate debt and Tier 2 Capital.

Embedded Value (including franking credits) is stated as at 31 December 2024 at a 4% discount rate margin (above the risk-free rate of 4%)

ClearView Wealth Limited
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Group result - continuing operations

Underlying NPAT is used as a non IFRS measure of
earnings and continues to be adopted by the Board as
its key measure of Group profitability.

Underlying NPAT from continuing operations
decreased 28% to $12.5 million (HY24: $17.3 million)
and fully diluted Underlying EPS decreased 29% to
1.93 cps (HY24: 2.70 cps).

Life Insurance Underlying NPAT decreased to $15.2
million (down 22%) at a margin of 8% (down 2.9%).
The life insurance result was adversely impacted by
the claims experience in Q1 FY25, that is considered an
outlier. The claims experience normalised in Q2 FY25,
thereby restoring the Life Insurance Underlying NPAT
margin from 4% in Q1 to 11% in Q2, resulting in an
overall margin of 8% for the half year period.

The exit from the wealth management business, which
is on track to complete in 2H FY25, allows for the
removal of its historical drag on earnings. It continues
to be treated as a discontinued operation.

Underlying NPAT from continuing operations includes
the underlying investment income (the portfolio carry
yield on the investment portfolio and interest rate
earned on physical cash holdings), costs associated
with the incurred claims reinsurance treaties and
interest costs associated with corporate debt and Tier
2 Capital.

Life Insurance result

Net underlying interest income for the Group
increased to $2.7 million in HY25, increasing from
$2.3 million in the prior period. This was driven by
the net impact of the underlying earning rate on the
investment portfolio and interest income on physical
cash and the costs on the Tier 2 subordinated debt.

Group operating expenses (from continuing
operations) increased to $38.4 million in HY25

(HY24: $34.7 million), up 11%. Whilst ClearView has
experienced the impacts of inflation on its cost base
(given a significant portion is head count related), the
increase in the cost base was predominantly driven
by an investment in business capability (in operations,
human resources and data uplift) and the continued
investment in cyber security and information
technology.

HY25 Reported NPAT increased to a reported profit
of $15.9 million (HY24 reported loss: $5.3 million).
Reported NPAT (from continuing operations)
increased to $19.2 million (HY24: $7.9 million) and fully
diluted Reported EPS (from continuing operations)
increased 138% to 2.95 cps (HY24: 1.24 cps).

Reported NPAT was favourably impacted by certain
items that are not considered meaningful to the
Group’s performance or are considered unusual to the
ordinary activities of the business. These items are
excluded from Underlying NPAT and are outlined in
further detail on page 18.

The Life Insurance key performance indicators are outlined in the table below:

THY25 THY24 % Change'’ 2HY24
Life Insurance Key financial metrics
Life Insurance Underlying NPAT? ($m) 15.2 19.4 (22.0)% 20.1
Life Insurance Underlying NPAT margin (%)3 8.0% 10.9% (2.9)% 1M.2%
Life Insurance Reported NPAT ($m) 22.0 10.3 Large (1.2)
Gross premium income ($m) 191.4 178.0 8% 180.1
In-force premiums*($m) 387.2 359.2 8% 373.9
New business ($m) 16.3 17.5 (7)% 16.2
New business as % of average in-force premiums 4.8% 5.7% (0.9)% 5.0%
Gross claims loss ratio (%)° 72% 47% Large 51%
Reinsurance premium expense ($m) (69.5) ®4.0 8% (66.1)
Operating expenses ($m) (37.6) 340 10% (33.8)

1 % change represents the movement from HY24 to HY25.

2 Underlying NPAT is used as a non IFRS measure of earnings and has been defined as the consolidated profit after tax excluding the effects of
economic changes on both the AASB 17 insurance contract liability and the incurred income protection disabled lives reserves, the (non-cash)
impairment (or impairment reversal) of the asset for acquisition cash flows (AIACF), changes in the loss component that is predominantly
driven by the level premium business, current year timing impacts of assumption changes on the contractual services margin and any costs
considered unusual to the Group’s ordinary activities. Underlying NPAT includes the amortisation of capitalised software and leases, underlying
investment income (the portfolio carry yield on the investment portfolio and interest rate earned on physical cash holdings), costs associated
with the incurred claims reinsurance treaties and interest costs associated with corporate debt and Tier 2 Capital.

3 Is calculated as Life Insurance Underlying NPAT divided by Gross Premium Income.
4 In-force premiums are the annualised premium in-force at balance date for the advice products (LifeSolutions and ClearChoice) and the closed

direct products.
5 Calculated as Gross Claims/ Gross Premium Income
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Gross Premium Income

The Group’s revenue base in the year was generated from premiums charged to life insurance policyholders:
e Gross premium income increased by 8% to $191.4 million;

* In-force premiums increased 8% to $387.2 million;

¢ In-force premiums market share increased 0.5% to 3.8%; and

New business market share (on a rolling 12 month basis to 30 September 2024) was 10.6% and new business
sales represented 4.8% of the average in-force premium.

Further details are provided in the charts that follow.

Chart 1: Consistent YoY growth of in-force premium since entry in the IFA market

FY26 Advice (In-force) ($m) and Market Share'? (%)
Target

In-force Premium
Market Share

3.8%
3.5%
~4% -

421
1.8%

1.0% 14%
. ‘0

0.7%
01% 0.3%
4

FY12A FY13A FY14A FY15A FY16A FY17A FY18A FY19A FY20A FY2IA FY22A FY23A FY24A THFY25 FY26
Target

@ CVW AdvicelF @ IF Mkt Share

FY26 Gross Premium - $m
Target

Gross Premiums
across channels

~$440m

138.3
201 76.8 1051
i 409 551
' (RPN 40,6

: - 84.4
8 20-3-g-5=6 1l 362 Ml 49.6 Il 64.9
FY12A FY13A FY14A FY15A FYI6A FY17A FY18A FY19A FY20A FY21A FY22A FY23A FY24A 1THFY25 FY26

Target

® 2+ o

1  ClearView calculations based on NMG Risk Distribution Monitor Reports for Retail Advice In-force and New Business Analysis for relevant
periods - NMG Market analysis includes total of 'Retail’ consistently applied (that is, IFA, Bank Advice and Aggregator channels).

2 HY25 in force market share based on NMG Risk Distribution Monitor Reports for Retail Advice In-force Analysis as at 30 September 2024.
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In-force premium growth primarily reflects the net impact of new business flows, lapses and age, CPIl and
premium rate increases.

The life insurance market has in-force premiums of ~$18 billion across retail, group and direct to consumer
channels. ClearView only participates in the ~$9.3 billion retail life insurance advice channel.

ClearView has an in-force market share of 3.8% of the retail life insurance advice channel (total in-force premiums
of $387.2 million including the closed to new business direct channels). In line with its new business market share,
ClearView has a strong track record of in-force premium growth in the financial adviser channel.

Gross Premium income broadly represents the average in-force premiums between periods, with its growth of 8%
in the half year period aligned to the growth of the in-force premiums. In-force premiums remains the key driver of
growth.

The repricing of the in-force portfolios takes place through the general course of business to appropriately price
for progressive risk and experience (including claims and reinsurance impacts).

From 1 February 2025, ClearView commenced the repricing of its closed LifeSolutions portfolio to align pricing
with the cost of the reinsurance premium rate increases and changes to the assumptions (based on the long-
term experience), thereby restoring margin. Affordability concerns and the repricing of the in-force portfolio
also resulted in the strengthening of the lapse assumptions at the half year (an increase of 0.5%) with an
additional overlay for the price changes and cost of living pressures over the next few years. The repricing of
the LifeSolutions portfolio will flow through from the 2H FY25, on renewal of a policy (and the 12 month renewal
cycle).

As part of the repricing process, a parallel retention strategy is in place, taking into consideration the impact on

consumers and affordability concerns (including retention offers to transition to the new less expensive product
or to adjust benefits).

Chart 2: New business market share is steady in a growing market

IFA New Business ($m) and Market Share'? (%)
FY26

Target

New Business
Market Share Launch of technology
platform for new business

12-14% o 5 =

(no change) 347

10.6%

19.7 9.2% 33.7

236 252

FY12A  FY13A FY14A FYI5A FY16A FYI7A FYI8A FYI9A FY20A FY21A FY22A FY23A FY24A THFY25

® H ® = New business market share

1  ClearView calculations based on NMG Risk Distribution Monitor Reports for Retail Advice In-force and New Business Analysis for relevant
periods - NMG Market analysis includes total of 'Retail’ consistently applied (that is, IFA, Bank Advice and Aggregator channels).

2 HY25 new business market share based on NMG Risk Distribution Monitor Reports for Retail Advice New Business Analysis - NB market share
based on rolling 12 months to 30 September 2024.
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New business (sales) is predominantly driven by the ClearView ClearChoice product suite as the LifeSolutions,
Non-Advice and Legacy portfolios are closed to new business.

ClearView achieved new business sales of $16.3 million in the half year period. New business represents 4.8% of
the average advice in-force portfolios (down from 5.7% in previous corresponding period).

The overall IFA new business market has grown 10% year on year to circa $312.6 million of new sales (rolling 12
month new sales in the year to 30 September 2024) with structural tailwinds supported by the stabilisation of the
adviser channel.

At the same time, ClearView’s rolling 12 month new business market share in the IFA market has remained
broadly stable at between 10% and 11%. ClearView continues to strengthen distribution relationships, refine the
ClearChoice product in line with customer needs and drive a data analytics focus.

ClearView has a strong presence and reputation in the IFA market. The strong adviser support of the ClearView
ClearChoice product means the business is well positioned to achieve its goal of 12%-14% market share of new
business by FY26.

Life Insurance Underlying NPAT and Margin

Life Insurance Underlying NPAT decreased by (22%) to $15.2 million (HY24: $19.4 million). The Underlying NPAT
margin decreased to 8.0% (HY24: 10.9%) and includes a claims loss of $6.2 million in Q1 FY25 that is considered
to be an outlier (3.2% impact on margin). In Q2 FY25, claims normalised from a gross loss ratio of 88% in Q1
FY25 down to 56% and back to trend. Claims volatility can be expected period to period. The improved claims
performance resulted in the margin being restored to 11% in Q2 FY25 (Q1 FY25 :4%), with an overall margin of 8%
in the half year period. This is reflected in the chart below:

Chart 3: Gross claims loss ratio

Gross Claims / Gross Premiums FY22 - HY25
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90% ! outlier (66% > average)
80%
70% e
60%
50% =
40% e iaes 0
— . n W
30% : Average gross claims ¢
20% + loss ratio of 53% with

i Q2 normalising to trend :

.

10%
0%

1Q22 2Q22  3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
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Key points to note are as follows:

e Q1 FY25 reflects a gross claims loss ratio of 88% of gross premiums. The claims loss was predominantly related
to the LifeSolutions portfolio.

* In Q2 FY25, the gross claims loss ratio reduced to 56% of gross premiums and reverted to trend (long-term
average of 53% over the past fourteen quarters).

e The Q1 FY25 claims loss is considered an outlier and was 66% higher than the average for the past fourteen
quarters. Q2 FY25 overall claims experience was broadly in line with expectation.

« The improved claims performance in Q2 FY25 was driven by claims profits on the advice lump sum products
and a significant improvement in income protection experience.
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¢ Life insurance claims volatility can occur from time to time: a short period of elevated claims is not necessarily
an indication of any longer-term trend. ClearView has the capacity to reprice its products to restore profit
margins if claims experience continue to exceed expectations.

¢ ClearView has continued its investment in claims capability, rehabilitation programs and other initiatives to
support return to work outcomes. ClearView continues to monitor the claims experience closely (in particular
income protection and TPD experience).

Chart 4: Life Insurance Underlying NPAT margin

FY26
Target?

Life Insurance
Underlying NPAT

margin? Life Insurance Underlying NPAT' ($m) Margin2 (%)

11-13%

191.4
165.2 178.0 18011

160.0

8.0%

FY23 1H FY23 2H FY24 1H FY24 2H FY251H

® Gross Premium ® Life Insurance Underlying NPAT Underlying NPAT margin

Key points to note are as follows:

¢ The Life Insurance Underlying Life NPAT margin of 8.0% (HY24:10.9%) was impacted by the adverse claims
experience in Q1 FY25. Overall, the portfolio as a whole reported an underlying claims experience loss of $6.7
million after tax for the half year period (Q1: $6.2 million after tax).

e Q1 FY25 reflected a Life Insurance Underlying NPAT margin of 4%. In Q2 FY25, the margin normalised to 11% in
line with the improved claims performance.

e The gross premium rate increases from 1 February 2025 are aligned to the increased reinsurance costs and
changes to assumptions. The actuarial assumptions on the long-term income protection and TPD claims on the
closed LifeSolutions closed portfolio (pre- Oct 2021 advice products only - no impact on new products), were
further refined in the half year period (over and above those adopted at 30 June 2024).

¢ Lapses have continued to be better than the industry but there has been a more recent increased trend in
lapse rates given the higher interest rate environment and cost of living pressures. ClearView’s target market
and funding of premiums from superannuation (circa 40% of the advice in-force portfolios) are a risk mitigant
to the increased trend albeit affordability (interest rates and impacts on household budgets) continues to be
closely monitored in the current economic environment.

« Affordability concerns and the repricing of the in-force portfolio resulted in the strengthening of the lapse
assumptions at the half year (an increase of 0.5%) with an additional overlay for the price changes and cost of
living pressures over the next few years. As noted earlier in the report, retention strategies are in place.

1 Life Insurance Underlying NPAT has been defined as the life insurance profit after tax excluding the effects of economic changes on both the
AASB 17 insurance contract liability and the incurred income protection disabled lives reserves, the (non-cash) impairment (or impairment
reversal) of the asset for acquisition cash flows (AIACF), changes in the loss component that is predominantly driven by the level premium
business, current year timing impacts of assumption changes on the contractual services margin and any costs considered unusual to the
Group’s ordinary activities. Underlying NPAT includes the amortisation of capitalised software and leases, underlying investment income (the
portfolio carry yield on the investment portfolio and interest rate earned on physical cash holdings), costs associated with the incurred claims
reinsurance treaties and interest costs associated with corporate debt and Tier 2 Capital.

2 Is calculated as Life Insurance Underlying NPAT divided by Gross Premium Income.

3 FY26 goals based on AASB 17 FY25-27 business plan forecasts approved by the Board on 16 July 2024 and updated for the repricing activities
(aligned to the reinsurance cost increases and assumption changes) in December 2024.
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¢ The above mentioned changes to the assumptions (and increased reinsurance costs on the LifeSolutions
portfolio) have been allowed for in the current repricing cycle and the FY26 target margin range of 11% - 13%
(that remains unchanged).

Listed/Group result

The Underlying NPAT? of the listed/group segment recognised a loss of $2.8 million (HY24: loss of $2.1 million):

) ) ) ) 1HY25 1HY24 % 2HY24
Listed/Group Key financial metrics

$M $M Change’ $M
Net interest income (2.9 (2.6) 2)% (2.9
Operating expenses (0.8) (0.6) 37)% (0.7)

The listed/ group segment earns interest on its physical cash holdings and pays interest on corporate debt.
Corporate debt includes the loan establishment and interest costs on the Debt Funding Facility and the $75
million subordinated, unsecured Tier 2 notes. Given the favourable market pricing, a new Tier 2 issuance is under
consideration (subject to regulatory approvals and market conditions).

The costs associated with maintaining a listed entity have remained broadly consistent period to period. These
costs include directors’ fees, investor relations expenses, insurance, audit fees and other related costs.

Non IFRS Adjustments

Underlying NPAT is the Board’s key measure of profitability and basis on which dividends are determined - it is
considered to be a non-IFRS measure given that it excludes certain items that are not considered relevant to the
Group’s performance or are considered unusual to the ordinary activities of business.

Items not included in Underlying NPAT primarily result from costs relating to major restructuring initiatives,
impacts of market and interest rate volatility, impairments of assets, amortisation of acquired intangibles and
other transactions outside the ordinary course of business. These are consistently applied period to period.

The Underlying NPAT from continuing operations is defined as the consolidated profit after tax excluding:

¢ the effects of economic changes (including changes to long-term discount rates) as noted earlier in the report;
¢ the (non cash) impairment (or impairment reversal) of the asset for insurance acquisition cash flows (AIACF);
¢ changes in the loss component that are predominantly driven by the level premium business;

e current year timing impacts from assumption changes on the contractual services margin (CSM); and

e any costs considered unusual to the Group’s ordinary activities.

A reconciliation of Reported NPAT to Group Underlying NPAT (from continuing operations) is outlined in Chart 5
below, with explanations that follow.

1 % change represents the movement from HY24 to HY25.

2 Underlying NPAT is used as a non IFRS measure of earnings and has been defined as the consolidated profit after tax excluding the effects of
economic changes on both the AASB 17 insurance contract liability and the incurred income protection disabled lives reserves, the (non-cash)
impairment (or impairment reversal) of the asset for acquisition cash flows (AIACF), changes in the loss component that is predominantly
driven by the level premium business, current year timing impacts of assumption changes on the contractual services margin and any costs
considered unusual to the Group’s ordinary activities. Underlying NPAT includes the amortisation of capitalised software and leases, underlying
investment income (the portfolio carry yield on the investment portfolio and interest rate earned on physical cash holdings), costs associated
with the incurred claims reinsurance treaties and interest costs associated with corporate debt and Tier 2 Capital.
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Chart 5: Reconciliation of Reported NPAT to Group Underlying NPAT (from continuing operations)

TH25 TH24 2H24

$m $m $m
Reported NPAT 15.9 (5.3) (7.2) As per statutory accounts
Reported NPAT from Discontinued
Operations and interest in Centrepoint
Alliance 3.4 13.1 3.6
Reported NPAT from Continuing
Operations 19.2 7.9 (3.6)
Economic assumption impact on AASB 17
Liability (@A) (1.5) 3.7
Net economic assumption impact on
disabled lives reserves (DLR) (0.4) (1.2) 0.4
Changes in AIACF impairments an 8.9 7.4
Changes in Loss Component (10.2) 1.3 10.9
Current year timing impacts from
assumption changes on CSM 4.4 — (2.3)
Costs considered unusual to ordinary
activities 2.7 1.9 1.5

Board’s key measure of

Underlying NPAT from Continuing profitability and basis on which
Operations 12.5 17.3 18.0 dividends are determined

Reported loss from discontinued operations (-$3.4 million impact)

Underlying NPAT from continuing operations excludes the impacts from the wealth management business that is
treated as a discontinued operation (-$3.4 million, made up of -$1.9 million of operating losses and -$1.5 million of
wealth exit costs).

Fee income and other related variable costs were impacted by the sale of the investment management business in
2H FY24 and therefore included only those items related to the superannuation business under the two remaining
life investment contracts (WealthFoundations product) post-completion of the sale. Wealth management
operating expenses have been progressively reduced as the related services and activities being performed are
terminated. The wealth management operating expenses are expected to be fully eliminated post-completion of
the exit (by the end of 2H FY25).

Costs related to the exit of the superannuation business of $1.5 million (HY24: $1.9 million) were incurred in the
half year period. These include redundancies, legal fees and consulting costs incurred to date. Further costs are
expected to be incurred to the date of the exit after which these costs will cease by the end of FY25 (mainly
related to redundancies and technology exit costs).

In HY24, of the $13.1 million that was excluded from Underlying NPAT, -$15.9 million related to the wealth
management discontinued operations and +$2.8 million related to the equity accounted investment in Centrepoint
Alliance. ClearView’s shareholding in Centrepoint Alliance was fully divested in 2H FY24.

Economic assumption impact on AASB 17 liability (+$2.1 million)

This is as a result of changes in the long term discount rates used to determine the (re)insurance contract asset/
insurance contract liability which is discounted using market discount rates that typically vary at each reporting
date. ClearView separately reports this volatility. AASB 17 has materially changed the sensitivity of reported profit
to interest rate movements.

The impact of the changes in long-term discount rates on the AASB 17 insurance contract liability in the half year
(including the economic effects from assumption changes), caused an increase in reported after-tax profit of +$2.1
million (HY24: +$1.5 million).
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Impairment of AIACF (non-cash) (+$1.1 million)

ClearView’s underlying (gross) yearly renewable term
stepped premium business contract boundary is
materially shortened from a long-term, natural expiry
contract boundary under AASB 1038 to a 12-month
contract boundary under AASB 17. This applies to
both the lump sum and disability income business and
reflects the policyholder renewal and repricing cycle.

Due to a shorter contract boundary for the stepped
premium business, ClearView recognises the directly
attributable insurance acquisition costs over the longer
term by raising an asset for insurance acquisition cash
flows on Balance Sheet, related to the future renewals
of the yearly renewable term business.

Premiums that are collected over the life of the
insurance contract include an allowance for the
recoverability of the acquisition costs incurred. The
AIACF is amortised based on the present value of
premiums and is written off over the life of a stepped
premium contract.

The onerous contract (and related impairment) testing
of the AIACF is more granular under AASB 17 and as
such impairment (over and above the amortisation)
may lead to material reported profit impacts, although
there is no change in the annual cash flows of a policy,
and is therefore recoverable from the cash flows at a
portfolio level (subject to lapse risk).

As such, the AIACF impairment (or impairment
reversal) reflects a (brought forward) timing difference
in the write off of the asset and changes the pattern
and timing of the reported profit release over the life
of a stepped premium policy.

The implementation of the increases in the gross
premium rates from 1 February 2025 that has been
allowed for in the valuation in the half year period
(net of the further changes in assumptions related to
the price increases) has resulted in a partial reversal
of the AIACF impairment (and the loss recognition)
that impacted the AIACF impairment (and loss
recognition) in FY24. This is driven by a timing delay
(between periods) in increasing premium rates to
cover the increased costs from the changes made to
assumptions as at 30 June 2024.

The non-cash impairment is separately removed from
Underlying NPAT given that the cash flow collection
and recoverability on the portfolio as a whole remains
unchanged and reflects a timing in the release of
profit. The Underlying NPAT is adjusted to ensure

the AIACF that is amortised does not reflect any
impairments post the transition date of 1 July 2022.

The impact of the impairment of the AIACF in the year,
caused an increase in reported after-tax profit of +$1.1
million (HY24: -$8.9 million).

ClearView Wealth Limited
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Change in loss component (loss recognition)
(+%$10.2 million)

Given the level of granularity of reporting (and
onerous contract assessment) under AASB 17, the loss
component (and related loss-recovery component)
has been separately reported to remove the upfront
loss recognition (net of loss recovery) from underlying
earnings, in particular the capitalised effect on level
premium business that is no longer cross-subsidised
under AASB 17.

As noted above, the loss component (net of loss
recovery) was positively impacted by the increases

in the gross premium rates from 1 February 2025 that
have been allowed for in the valuation in the half year
period (reversing the impacts in 2H FY24). The net
impact of the loss recognition in the year caused an
increase in reported after-tax profit of +$10.2 million
(HY24: -$1.3 million).

Net economic assumption Impact on disabled
lives reserves (DLR) (+$0.4 million)

The income protection incurred disabled lives
reserves are discounted using market discount rates
that typically vary at each reporting date. ClearView
separately reports this movement (consistently period
to period).

This represents a change in the claims costs given the
discounting of the incurred claims reserves at market
discount rates (including taking into account changes
in inflation).

ClearView has mandated PIMCO to manage the
shareholder funds that relate to the insurance liabilities
(including inflation), claims and capital reserves and
surplus capital in the life company.

The impact on earnings from changes in investment
market values has also been reported below the line
(underlying earning rate on the portfolio is reported
as part of underlying NPAT). This resulted in an overall
net increase in reported after-tax profit of +$0.4
million (FY23: +$1.2 million).
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Current year timing impacts from assumption
changes on the contractual service margin (CSM)
(-%$4.4 million)

As noted elsewhere in the report, the increase in
reinsurance costs and assumptions have been updated
at 31 December 2024, aligned to the increases in the
gross premium rates (from 1 February 2025), both

of which have been allowed for in the valuation.

Both claims and lapse assumptions for LifeSolutions
were further strengthened as at 31 December 2024,
given the adverse longer term claims experience and
ongoing affordability concerns impacting lapses.

The lapse assumptions also factored in expected
shock lapses related to the upcoming repricing from 1
February 2025.

Whilst the overall net impact of the premium rate
increases and related assumption changes is positive,
under AASB 17 certain timing issues arise whereby
the impact on reinsurance profits is recognised faster
than the impact to profit on gross contracts. In each
relevant period, this results in a profit impact being
recognised in the first year of the assumption change.
This is due to two factors:

1 The pattern of coverage units which are used
to release the CSM into profit results in earlier
recognition of reinsurance profit or loss than for
gross contracts; and

2 In the first year of any assumption change, the
impact on gross contracts is lower than the impact
on reinsurance contracts due to the different
contract boundaries.

Whilst the total impact from the assumption changes
on the contractual services margin in HY25 was

-$4.1 million, the current year timing impacts from
assumption changes on the contractual services
margin was -$4.4 million (HY24: Nil). This was
predominantly driven by the timing of the recognition
of the reinsurance cost increases (long term contract
boundary) versus the timing of the gross premium rate
increases (short term contract boundary). This has
been excluded from Underlying NPAT, but included in
reported after-tax profit.

20

Costs unusual to ordinary activities (-$2.7
million)

IT transformation costs of $2.7 million relate to the
migration and duplicate system costs associated with
the transition of the in-force portfolio onto the new
technology platform. These are considered costs
unusual to ordinary activities (HY24: $1.9 million).
These costs will be incurred to the date of the
migration in TH FY26 and related decommissioning of
the old system, subsequent to which the operational
efficiencies are expected to be achieved progressively
thereafter (and the transformation spend will then
cease).
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Statement of financial position

The Group’s statement of financial position is set out on
page 34.

Net assets at 31 December increased to $362.7 million (30
June 2024: $353.2 million) or net asset value per share to
55.1 cents per share (30 June 2024: 54.2 cents per share).
The increase in net assets is driven by:

¢ the Group reported profit of $15.9 million for the half
year period (HY24: reported loss of $5.3 million);

* the payment of the FY24 final cash dividends of $7.1
million in the financial year; and

¢ movements in the share based payments reserve of
$0.8 million.

ClearView is capitalised with Common Equity Tier 1 capital
and Tier 2 capital.

The shareholder view of the Balance Sheet at 31 December
2024 reflects:

e Shareholder cash of $107.8 million (invested in the
large institutional Australian banks) and an investment
of $433.6 million in a specialist highly rated income
portfolio that is externally managed.

e Group debt of $105.7 million - includes the $31 million
drawn down under the Debt Funding Facility and the
Tier 2 subordinated debt on issue ($74.7 million net of
costs).

e The goodwill allocated to the life insurance cash
generating unit of $4 million is tested for impairment
triggers using the embedded value methodology. This
compares the carrying value of goodwill to the in-force
portfolios written to date.

¢ Carrying value of the intangibles related to capitalised
software costs of $35.1 million and includes the
amounts recognised in respect of the customisation
and configuration costs incurred in implementing the
SaaS arrangements for the technology platform ($27.1
million).

¢ The life insurance contract liability includes the changes
under AASB 17 and has been reported and classified as
outlined in the financial report; and

e The AIACF for the stepped premium business ($301.5
million) converts to cash as the future premiums are
collected (subject to lapse risk).

ClearView Wealth Limited

Directors’ Report
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Capital position

The following table and charts reflect the net capital position of the Group as at 31 December 2024:

APRA
Regulated NOHC¥/

Life Wealth Other Entities Other Group

$M $M $M $M $M $M
Net assets at 31 December 2024' 373.9 8.5 0.4 382.8 (20.2) 362.7
Intangible adjustments? - — - — (21.8) (21.8)
Net assets after intangible adjustments 373.9 8.5 0.4 382.8 (42.0) 340.8
Capital Base Adjustment:
Insurance contract liability (273.8) — — (273.8) — (273.8)
DTA Adjustments (28.7) (3.6) - (32.4) (6.5) (38.9)
Tier 2 capital* 30.0 — - 30.0 45.0 75.0
Regulatory Capital Base 101.4 4.9 0.4 106.7 (3.5) 103.2
Prescribed Capital Amount (22.0) (3.7) — (25.7) — (25.7)
Available Enterprise Capital 79.4 1.2 0.4 81.0 (3.5) 77.6
Risk Capital (63.7) (2.2) — (65.9) M.0) (76.9)
Net capital position 15.8 (1.1 0.4 15.1 (14.5) 0.6
Wealth capital release — 6.5 - 6.5 6.5
Proforma net capital position after Wealth
Exit 15.8 5.4 0.4 21.6 (14.5) 71

The net surplus capital position of the Group above internal benchmarks (after the capital release from the wealth
management exit) is $7.1 million and represents a decrease of $20.0 million since FY24. The Life Insurance HY25
capital generation was adversely impacted by the Q1 FY25 claims loss that is considered to be an outlier. The
decrease in the net surplus capital position was driven by:

* the payment of the FY24 final cash dividend (-$7.1 million);

* the wealth management (gross of tax) operating losses and exit costs incurred in the half year period (-$4.8
million);

¢ the (gross of tax) impacts on the life insurance capital generation from the claims losses (including regulatory
capital impacts) (-$12.4 million);

e the (gross of tax) investment in the technology transformation (including capitalised software) incurred in the
half year period (-$5.6 million)

* the net impact of the underlying capital generation and regulatory capital changes (excluding the claims
losses), (gross of tax) listing costs and movements in the share based payment reserve (+$3.5 million); and

* the anticipated release of capital from the exit of the wealth management business due to the unwind of the
life investment contracts on completion of the SFT (+$6.5 million).

1 Net Assets as at 31 December 2024 excluding Employee Share Plan Loans. Net assets includes the asset for insurance acquisition cash flows
(AIACF) component of insurance contract liabilities and right of use asset arising from leases.

2 Intangible adjustments relate to goodwill and capitalised software (excluding 50% of the capitalised software held in the administration entity).
It also includes the removal of $0.3 million of capitalised costs in relation to the Tier 2 capital raising.

3 NOHC is a non operating holding company regulated by APRA under the Life Insurance Act.
4 ClearView raised $75m of Tier 2 subordinated notes in November 2020.

22 ClearView Half Yearly Results December 2024



Directors’ Report

Chart 6: Capital position as at 31 December 2024 ($M)
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The capital position reflects:

The net assets of $362.7 million as outlined above.

Under the APRA capital standards, adjustments are made to the capital base for various asset amounts that
are deducted from the Group net asset position.

Intangible adjustments of $21.8 million are deducted from the net assets and include goodwill ($4 million),
capitalised software ($17.5 million) and costs associated with Tier 2 raising ($0.3 million). Given that the
capitalised software is held in the shared services entity, 50% of its carrying value is deducted for capital
purposes.

Capital base adjustments reflect the difference between the adjusted insurance contract liabilities held for
capital purposes and the insurance contract liabilities held under AASB 17. This predominantly reflects the
removal of the deferred acquisition cost asset (AIACF) that is not permitted to be counted in the regulatory
capital base under the APRA capital standards.

The capital base adjustment also includes the removal of any deferred tax assets that cannot be included
under the standards. As a result of the transition to AASB 17, the Group’s accounting net life insurance contract
liability, for which the carrying amount will be settled in future periods, has increased. This resulted in an
increase in the deductible temporary differences and a related deferred tax asset, given the movement in the
net life insurance contract liability is deductible when settled in the future. As these temporary differences
create income tax losses on transition and it is probable that the Group’s future taxable profit will be available
against which the tax losses can be utilised, the additional deferred tax asset has been recognised on balance
sheet on transition to AASB 17. The total Group deferred tax asset (related to Group carried forward losses)
of $38.3 million is held on Balance Sheet as at 31 December 2024. The tax benefit should be realised in future
periods as the losses are utilised (no tax is payable by the Group until such time as the deferred tax asset is
fully utilised).

Includes benefit of $17.6m from treatment of capitalised software asset. Capitalised software asset is held by the administration entity with
50% of the carrying value removed as part of the intangible adjustment.

As a result of the transition to AASB 17, the Group’s accounting net of reinsurance life insurance contract liability, for which the carrying
amount will be settled in future periods has increased. This resulted in the recognition of a deferred tax asset given the movement in the
net life insurance contract liability is deductible when settled in the future. Given that it is probable that the Group’s future taxable profit will
be available against which the tax losses can be utilised, the additional deferred tax asset of $35.9m has been recognised on balance sheet
on transition. Total Group deferred tax asset (related to Group carried forward losses) is $38.3m as at 31 December 2024 - this tax (capital)
benefit should be realised in future periods as the losses are utilised.
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The Tier 2 subordinated debt is incorporated into the capital base in accordance with the APRA capital
standards ($75 million). The costs associated with the raising have been deducted as part of the Intangible
adjustments.

This results in a Group regulatory capital base, calculated in accordance with the APRA capital standards, of
$103.2 million.

Risk capital includes any APRA supervisory adjustment for CLAL as required by APRA as part of the IDII
sustainability measures.

ClearView has implemented an incurred claims treaty for lump sum and income protection business which
reduces the concentration risk exposure. There is no Asset Concentration Risk charge under LPS 117 relating to
the Swiss Re exposure as at 31 December 2024.

As a result of limits under the incurred claims treaty, ClearView continues to hold a irrevocable letter of credit
issued by a major Australian bank on behalf of Swiss Re with a dollar limit on the letter of credit of $70 million
as an additional risk mitigation over the medium term to further reduce any likelihood of concentration risk
exposure.

Fitch continues to assign ClearView with a Long-term Issuer Default Rating (IDR) of ‘BBB’. At the same time,
Fitch assigned ClearView’s operating subsidiary, ClearView Life, an Insurer Financial Strength Rating (IFS) of
BBB+. The outlooks for both ratings are ‘stable’.

The Group has a prescribed capital amount (PCA) capital coverage ratio of 4.0 times at 31 December 2024,
reflecting the strength of the overall capital position of the Group.

Chart 7: Group Regulatory Capital Coverage ($M)

PCA ratio
of 4.0x

103.2

25.7

Prescribed Capital Amount Regulatory Capital Base
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Dividends and On-market 10/12 limit share buyback

The Board ordinarily seeks to pay dividends at sustainable levels with a target payout ratio of between 40% and
60% of Underlying NPAT'. The dividend policy has been set (subject to available profits and financial position)
taking into consideration regulatory requirements and available capital within the Group.

ClearView’s ability to pay a franked dividend depends upon factors including its profitability, the availability of
franking credits and its funding requirements which in turn may be affected by trading and general economic
conditions, business growth and regulation.

The Board seeks to:
e Pay dividends at sustainable levels; and

¢ Ensure transparent communication to the market around Embedded Value estimation and its relationship to
the prevailing share price.

A FY24 fully franked interim cash dividend of $9.9 million, equating to 1.5 cents per share was paid on 22

March 2024. A fully franked FY24 final dividend of $11.1 million, equating to 1.7 cents per share, was paid on 20
September 2024. The total dividends paid in respect of the FY24 financial year was therefore 3.2 cents per share,
up 7% on the prior year.

The Company’s Dividend Reinvestment Plan (DRP) was reinstated and operated for the FY24 final dividend, in
accordance with the DRP rules, with the cash component of the dividend amounting to $7.1 million. Shares under
the DRP were issued at a fixed price of $0.59, consistent with ClearView’s DRP rules.

Over the next 12 months, given the significant discount of the share price to Embedded Value and the Company’s
view of value, the Board considers that the best use of surplus capital (including the capital release from the
wealth management exit and the capital generation over the period) is to conduct a share-buyback in lieu of a
dividend.

10/12 limit on market buy back

As noted above, it is the intention of the Board to conduct a share buyback of up to 10% of the share capital

over the next 12 months (in lieu of dividends), given the significant discount of the share price to the Embedded
Value and the Company’s view of value. This is considered by the Board to be the best use of surplus capital. Any
buyback is subject to the availability of surplus capital. No minimum or maximum number or percentage of shares
to be bought on market has been determined at the current date.

The previous 10/12 limit on market buy-back program expired on 19 December 2022.

Employee buy-back of Executive Share Plan shares

There was no buy-back of Executive Share Plan shares from employee participants in the half year ending 31
December 2024.

1 Underlying NPAT (from continuing operations) continues to be adopted by the Board as its key measure of Group profitability and basis for
dividend payment decisions. Underlying NPAT (from continuing operations) has been defined as the consolidated profit after tax excluding
the effects of economic changes on both the AASB 17 insurance contract liability and the incurred income protection disabled lives reserves,
the (non-cash) impairment of the asset for acquisition cash flows (AIACF), changes in the loss component that is predominantly driven by
the level premium business, current year timing impacts of assumption changes on the contractual services margin and any costs considered
unusual to the Group’s ordinary activities. Underlying NPAT includes the amortisation of capitalised software and leases, underlying investment
income (the portfolio carry yield on the investment portfolio and interest rate earned on physical cash holdings), costs associated with the
incurred claims reinsurance treaties and interest costs associated with corporate debt and Tier 2 Capital.
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Embedded Value

Life Insurance is a long-term business that involves contracts with customers and complex accounting treatments.
Embedded Value (EV) represents the discounted value of the future net cash flows anticipated to arise from the
in-force life policies as at the valuation date. The EV is used to value a life insurance business given its long-term
nature, with near term earnings not considered a material driver of value.

The EV is dependent on various assumptions, including future claims, lapses and expenses. The assumptions are
based on longer term experience allowing for any recent trends (and are consistent with the assumptions used in
the half year report). The assumptions adopted for the 31 December 2024 EV calculation include the claims, lapse,
reinsurance cost and gross premium repricing changes implemented at 31 December 2024.

An allowance has also been made in the future projections for the changes to the tax cash flow given the change
in the timing of the pattern of profit release under the accounting standard AASB 17. Other than this change, the
EV has been prepared on a consistent basis with prior reported periods.

A risk free rate of 4.0% has been adopted for the purposes of the EV calculations at 31 December 2024 (30 June
2024: 4.0%).

The Group reported an EV of $525.7 million or 80.7 cps (excluding franking credits); or $612.5 million or 94.0 cps
(including franking credits). The EV calculations at a range of risk discount margins (DM) is shown below:

Discount rate 7% 8% 9%
Risk margin over risk free rate 3% dm 4% dm 5% dm

($M), (unless otherwise stated)

Life insurance 574.6 540.3 509.7
Value of In Force (VIF) 574.6 540.3 509.7
Net worth (14.8) (14.8) (14.8)
Total EV 559.8 525.5 494.9
ESP Loans 0.2 0.2 0.2
Total EV including ESP Loans 560.0 525.7 495.1
Franking Credits @ 70%:

Life Insurance 87.4 81.1 75.4
Net worth (accrued franking credits) 5.6 5.6 5.6
Total Franking Credits 93.0 86.7 81.0
Total EV including ESP loans and franking credits 653.1 612.5 576.2
EV per Share including ESP Loans (cents) 85.9 80.7 76.0
EV per Share including ESP Loans and Franking Credits (cents) 100.2 94.0 88.4
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Chart 8: EV movement waterfall

20.8
5011 122 596.9 80 53 61 6125
6.3) 1.8) (3.5) (7.4) (6.4) (0.7) Qa.7) (3.2)
A
Cash dividends paid in
""""""" FY25 has a -$6.3m impact
|3 o '<'>\b '@& N b‘zb '\O(\ & 3 N o4 e X o >
T & 6° PN 4 S O I S & & S Sp P e O
RN 2 & ¢ @b & R & & & QQ} P e ‘oo OE & =°
8 & & & & o2 & @ s S O L P8 L
0 @ 9 I @ B S \'&@ @ & <& & o&‘b@ 28 L7
& ® & (\qu & ¢ K\@Q 2 & 80 &€ oo 8 & »
\:“O ,}Oq/ & &6‘6 &° < ,boc’z & > (5"\06"’0 S b@@ eé‘océg C‘@@o < ’
o @ & R & ‘ .
& 50(\0 4%0 ,bc'f‘o & \@Q® 0@(\ & O(\(QQO @ \é@k ¥ @(&\
@@ e &L > & £ S <
(:}"b ., A\ é\Q @6‘7
o ¢ RS

The key movements in the EV calculations between
30 June 2024 and 31 December 2024 are described in
detail below:

Restatements (+$12.2 million)

¢ The EV is restated for the changes to the future
tax cash flows related to the change in the timing
of the pattern of profit release under AASB 17
and recognition and use of the deferred tax asset
earlier than the higher future profits under the new
accounting standard.

FY24 Final Dividend and Movement in Share
Based Payment Reserve (-$6.3 million)

e The EV is reduced by the final FY24 cash dividend
(-$7.1 million) which was paid in the financial year,
partially reduced by the movement in the share
based payment reserve (+$0.8 million).

Expected Gain (+$20.8 million)

¢ The expected gain represents the unwind of the
discount rate within the value of the life insurance
in-force portfolio and the investment earnings on
the net worth.

ClearView Wealth Limited

Value of New Business (VNB) (-$1.8 million)

¢ The VNB has been impacted in the half year period
by the new business volumes relative to the fixed
acquisition costs incurred.

¢ A new business market share of 10.6% was
achieved, with the business retaining share at
between 10% and 11% in the shorter term given the
margin focus.

¢ The business is well positioned to start to
accelerate growth in 2H FY25, aligned to its
transformation strategy.

Impact of Discontinued Operations (-$3.5
million)

¢ Includes the net impacts of the wealth
management business (-$3.5 million) made up of
the operating loss and exit costs incurred. These
will cease post-exit by the end of FY25.
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Life Insurance Claims (-$7.4 million)

¢ Underlying claims loss (relative to assumptions)
of $6.7 million in the half year period resulted in
a reduction in the EV. This predominantly related
to the claims experience in Q1 FY25, with claims
normalising in Q2 FY25, as outlined earlier in the
report.

e The EV was further impacted by the strengthening
of claims assumptions at 31 December 2024 (-$0.7
million).

¢ See further commentary on claims experience for
the year on page 15.

Lapses and inflation impacts (-$6.4 million)

¢ For the half year period, lapses have been higher
than expected for the advice and legacy business.

e This has been partially offset by inflation linked
premiums that have also been higher than
expected - both the inflation rate and take up
of the indexed benefit by customers (despite
affordability concerns in the economy).

e Superannuation is a significant funding source of
life insurance and has supported the inflation take-
up rate.

¢ The lapse assumptions have been strengthened
and an allowance has also been made for shorter-
term affordability concerns.

¢ See further commentary on lapse experience on
page 16.

Maintenance Expenses (-$0.7 million)

¢ The actual maintenance overrun of $0.7 million is
driven by investment into key areas of the business
as noted earlier in the report.

¢ The key focus is on the technology transformation
to enable operational efficiencies, scale benefits
and enhanced data and analytics.

¢ The migration of the in-force portfolios and
related automation and simplification of back end
processes should lead to operating efficiencies
and improved in-force margins. These benefits are
expected to start to flow through progressively
post-completion of the transformation project.

Net Investment Experience (-$1.7 million)

* This reflects the investment return benefit relative
to underlying earning rate of 4% adopted in the EV
calculations. This was offset by the interest cost of
the corporate debt and Tier 2 subordinated loans
that is not allowed for in the EV calculations.

Net change in assumptions and other impacts
(+%$8.0 million)

e This predominantly reflects the impact of the gross
premium rate increases from 1 February 2025 on
the closed LifeSolutions portfolio offset by the
reinsurance pricing increases and strengthening of
claims and lapse assumptions as at 31 December
2024.

Effects of changes in discount rates and tax
impacts (+$5.3 million)

* Includes the impact of changes in the discount
rates on the income protection claims reserves and
related projected cost in the EV calculations.

* Includes the tax related and timing benefit in HY25
from the utilisation of the deferred tax asset.

Other expense impacts (-$3.2 million)

Overall the adverse net expense impact that are not
allowed for in the EV calculations are as follows:

* The Group’s listed overhead costs for the year
(-$0.6 million after tax); and

» Costs considered unusual to the ordinary activities
relating to the technology transformation project
(-$2.7 million). The transformation costs will cease
on completion of the project.

Franking credits, ESP loans and other changes
(+%$6.1 million)

* The franking credit movement effectively reflects
the impact of movements in the value of future
tax payments, noting the reduction in the franking
account balance due to the payment of the fully
franked dividends during the year.

* Given non-recourse nature of the ESP loans, $0.2
million is considered as part of the EV calculations
at 31 December 2024 (ESP loans have been valued
at issue price per ESP share)'.

1 ESP loans are a non-recourse loan that is accounted for as an option and not reported as a receivable on the Balance Sheet as at the reporting
date. Based on the 90 day VWAP share price of 41.62 cents per share at 31 December 2024, of the remaining 6.1m ESP shares on issue (and
included in the total shares on issue of 657.7m), 0.6m ESP shares are considered to be in the money with a ESP loan recoverable balance of
$0.2m. 5.5m out of the money ESP shares could therefore be bought back, thereby reducing the shares on issue to 652.2m shares. As such,
$0.2m of ESP loans have been added to the net assets and 652.2m shares on issue have been used for the purposes of calculating the net
asset value per share. On a fully diluted basis, net of O.Im treasury shares, a further 12.4m performance and restricted rights can be converted
into ordinary shares - these have been excluded for the purposes of the calculation.
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Chart 9: Embedded Value sensitivity analysis @ 4%DM
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Financial Outlook

Subject to actual claims and lapse experience in 2H FY25, FY25 guidance is provided as follows:

Gross Life Insurance
Premiums Underlying NPAT Margin

$395m - $400m 9-10%

(2H margin restored)®

Key risks and drivers contributing to the achievement of the result are the repricing, claims management
and retention activities. The near-term economic outlook remains cautious given cost of living pressures.
Allowances have been made for affordability issues and the claims experience continues to be closely
monitored.

FY26 target outcomes remain broadly unchanged as follows:

The FY26 goals remain on track: Gross premiums target has been updated to ~$440m (up from previous target

Gross Life Insurance New Business In-force Premium Dividend
Premiums Underlying Market Share' Market Share' Policy

FYZG NPAT* Margin?
Goals® $440m  11-13* 12-13%  ~4% 40-60%

W

30

(formerly $400m) (margin restored)® (formerly 12-14% Underlying NPAT
given market growth)

of ~$400m); Life Insurance Underlying NPAT margin of 11%-13% (no change); new business market share of
12%-14% (no change) and Advice in-force premium market share of 4% (no change).

It is the intention of the Board to conduct a share buyback (subject to available surplus capital) of up to 10% of
share capital over the next 12 months® (in lieu of dividends), given the significant discount of the share price to
the Embedded Value and the Company’s view of value. This is considered by the Board to be the best use of
surplus capital.

Given favourable market pricing, a new Tier 2 issuance is under consideration (subject to regulatory approvals
and market conditions).

ClearView calculations based on NMG Risk Distribution Monitor Reports for Retail Advice New Business and In-force Analysis - NMG Market
analysis includes total of 'Retail’ consistently applied (that is, IFA, Bank Advice and Aggregator channels).

Is calculated as Life Insurance Underlying NPAT divided by Gross Premium Income.

FY26 goals based on AASB 17 FY25-27 business plan forecasts approved by the Board on 16 July 2024.

Underlying NPAT (from continuing operations) continues to be adopted by the Board as its key measure of Group profitability and basis for
dividend payment decisions. It is used as a non IFRS measure of earnings that excludes the impacts of market and interest rate volatility,

with the definition updated to reflect the application of AASB 17. Underlying NPAT (from continuing operations) has been defined as the
consolidated profit after tax excluding the effects of economic changes on both the AASB 17 insurance contract liability and the incurred
income protection disabled lives reserves, the (non-cash) impairment of the asset for acquisition cash flows (AIACF), changes in the loss
component that is predominantly driven by the level premium business, current year timing impacts of assumption changes on the contractual
services margin and any costs considered unusual to the Group’s ordinary activities. Underlying NPAT includes the amortisation of capitalised
software and leases, underlying investment income (the portfolio carry yield on the investment portfolio and interest rate earned on physical
cash holdings), costs associated with the incurred claims reinsurance treaties and interest costs associated with corporate debt and Tier 2
Capital.

Subject to achievement of claims and lapses assumptions in relevant period

Any buyback is subject to the availability of surplus capital. No minimum or maximum number or percentage of shares to be bought on market
has been determined at the current date

ClearView Half Yearly Results December 2024



Changes in state of affairs

Other than noted elsewhere in this report, there were
no other significant changes in the state of affairs

of the Group, during the half year period ended

31 December 2024.

Events subsequent to reporting
date

The final milestone remaining for the exit of the
Wealth Management business is the completion of
the successor fund transfer (SFT) for the Division 4 of
the ClearView Retirement Plan (CRP). At the date of
this report the SFT is progressing as planned and is
expected to be completed in or around the first week
of March 2025.

Auditor’s independence
declaration

The auditor’s independence declaration is included on
page 32.

Rounding off of amounts

ClearView is a company of the kind referred to in
ASIC Corporations (Rounding in Financial/Directors’
Reports) Instrument 2016/191, dated 24 March 2016,
and in accordance with that Corporations Instrument,
amounts in the Directors’ Report and the half year
financial report are rounded off to the nearest
thousand dollars, unless otherwise indicated.

Signed in accordance with a resolution of the Directors
made pursuant to s.303 (5) of the Corporations Act
2001.

On behalf of the Directors

7

Geoff Black
Chairman

26 February 2025

ClearView Wealth Limited
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Ernst & Young Tel: +61 2 9248 5555
200 George Street Fax: +61 2 9248 5959
Sydney NSW 2000 Australia ey.com/au

GPO Box 2646 Sydney NSW 2001

Shape the future
with confidence

Auditor’'s Independence Declaration to the Directors of ClearView Wealth Limited
As lead auditor for the review of the half-year financial report of ClearView Wealth Limited for the
half-year ended 31 December 2024, | declare to the best of my knowledge and belief, there have been:

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the review;

b. No contraventions of any applicable code of professional conduct in relation to the review; and

c.  No non-audit services provided that contravene any applicable code of professional conduct in
relation to the review.

This declaration is in respect of ClearView Wealth Limited and the entities it controlled during the
financial period.

QW J“”j

Ernst & Young

Louise Burns
Partner
26 February 2025

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Condensed consolidated statement of profit or loss and

other comprehensive income

For the half year ended 31 December 2024

Consolidated

6 months to
31 December

6 months to
31 December

2024 2023

Note $'000 $'000
Continuing operations
Insurance revenue 4 177,962 163,951
Insurance service expenses 4 (143,662) (167,176)
Net (expense)/income from reinsurance contracts held 4 (13,808) 5,747
Insurance service result 20,492 2,522
Investment income 10,333 10,553
Net fair value gains on financial assets 2,908 4,361
Change in life investment policy liabilities 46 (170)
Net investment income 13,287 14,744
Finance income/(expenses) from insurance contracts issued 4 6,055 (5,830)
Finance income/(expense) from reinsurance contracts held 4 1,269 1,947
Net insurance finance expenses 7,324 6,117
Net insurance and investment result 41,103 23,383
Fee and other revenue 151 18
Other operating expenses (9,460) (7124)
Other finance costs (5,211) (5,01)
Share of net profit of investment in associate — 636
Gain on disposal of investment in associate — 2,197
Profit/(Loss) before income tax expense 26,583 14,099
Income tax (expense)/benefit (7,454) (3,318)
Profit/(Loss) from continuing operations 19,129 10,781
Loss from discontinued operation 5 (3,273) (16,052)
Total comprehensive income/(loss) for the period 15,856 (5,271)
Attributable to:
Equity holders of the parent 15,856 (5,271
Earnings per share - continuing operations 6.2
Basic (cents per share) 2.95 1.68
Diluted (cents per share) 2.95 1.68
Earnings per share - continuing operations (excluding share of net
profit and gain on disposal of investment in associate) 6.2
Basic (cents per share) 2.95 1.24
Diluted (cents per share) 2.95 1.24
Earnings per share 6.2
Basic (cents per share) 2.44 (0.82)
Diluted (cents per share) 2.44 (0.82)

To be read in conjunction with the accompanying Notes.
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Condensed consolidated statement of financial position

For the half year ended 31 December 2024

Consolidated

31 December
2024 30 June 2024

Note $'000 $'000
Assets
Cash and cash equivalents 84,771 78,206
Investments 9 434,501 423,709
Receivables 45,738 31,305
Assets held for sale 5 1,903,109 1,870,549
Fixed interest deposits 22,744 22,91
Insurance contract assets 4 120,453 122,612
Reinsurance contract assets 4 140,267 189,549
Deferred tax asset 42,523 48,922
Property, plant and equipment 611 all
Right-of-use assets 4,280 4,879
Goodwill 8 4,011 4,011
Intangible assets 8 35,076 31,749
Total assets 2,838,084 2,829,113
Liabilities
Payables 12,834 1,782
Current tax liabilities 60 5,953
Liabilities directly associated with assets held for sale 5 1,902,962 1,870,347
Provisions 6,667 5,377
Lease liabilities 4,856 5,577
Insurance contract liabilities 4 430,609 459,981
Reinsurance contract liabilities 4 9,458 9,971
Life investment contract liabilities 1,119 312
Deferred tax liabilities 1,129 1,108
Borrowings 10 31,000 31,000
Subordinated debt n 74,714 74,543
Total liabilities 2,475,408 2,475,951
Net assets 362,676 353,162
Equity
Issued capital 7 475,999 470,060
Retained losses Mm7,514) (122,304)
Share based payments reserve 4,191 5,406
Total equity 362,676 353,162

To be read in conjunction with the accompanying Notes.
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Condensed consolidated statement of changes

in equity

For the half year ended 31 December 2024

Share Attributable
based Retained to the
Share payments (losses)/ owners of
capital reserve earnings the parent
Consolidated $'000 $'000 $'000 $'000
Balance at 1 July 2024 470,060 5,406 (122,304) 353,162
Profit for the period — — 15,856 15,856
Total comprehensive income for the period - - 15,856 15,856
Recognition of share based payments’ — 253 — 253
Transfer from accrued employee entitlements? — 463 — 463
Dividend paid - - (M,066) (11,066)
Dividend Reinvestment Plan 3,952 — — 3,952
Employee Share Plan (ESP) loans settled through dividend — 56 — 56
ESP shares vested/(forfeited) 566 (566) — —
Shares released* 1,421 1,421 — —
Balance at 31 December 2024 475,999 4,191 (117,514) 362,676
Balance at 1 July 2023 466,843 6,692 (80,109) 393,426
Loss for the period — — (5,271 (5,271
Total comprehensive income for the period - - (5,271) (5,271)
Recognition of share based payments’ — 71 — 71
Transfer from accrued employee entitlements? — 490 — 490
Dividend paid 45 - (19,831 (19,786)
ESP loans settled through dividend — 274 — 274
ESP shares vested/(forfeited) 2,932 (2,316) — 616
Balance at 31 December 2023 469,820 5,21 (105,211) 369,820
1 FY25, FY24, FY23 and FY21 Long Term Variable Remuneration (LTVR)
2 FY24 Deferred Short Term Variable Remuneration (STVR)
3 FY23STVR
4 Treasury shares released to settle exercised FY21 LTVR and STVR
To be read in conjunction with the accompanying Notes.
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Condensed consolidated statement of cash flows

For the half year ended 31 December 2024

Consolidated

6 months to
31 December

6 months to
31 December

2024 2023
$'000 $'000
Cash flows from operating activities
Receipts from client and debtors 264,165 206,193
Payments to suppliers and other creditors (264,773) (209,645)
Incurred claims treaty settlements 35,307 2,342
Interest received 2,776 2,023
Income taxes paid (4,410) (6,720)
Net cash generated/(utilised) by continuing operating activities 33,065 (5,807)
Net cash (utilised)/generated by operating activities - discontinued operations (65,940) (8,661)
Net cash (utilised)/generated by operating activities (32,875) (14,468)
Cash flows from investing activities
Dividend from associate — 960
Payments for investment securities (253) (8,933)
Proceeds from sale of investments in associate 173 15,313
Acquisition of property, plant and equipment mo) (185)
Acquisition of capitalised software (5,041 (4,397)
Fixed interest deposits redeemed 167 41
Loans repayments received 151 93
Net cash (utilised)/generated by investing activities - continuing operations (4,922) 2,892
Net cash generated/(utilised) by investing activities - discontinued operations 100,702 99,233
Net cash generated/(utilised) by investing activities 95,780 102,125
Cash flows from financing activities
Proceeds from draw down of bank debt - 15,000
Interest and other finance costs (11,232) (10,126)
Repayment of lease liability 72D (1,551
Repayment of ESP loans — 724
Dividend paid (7,059) (19,512)
Net cash (utilised)/generated by financing activities - continuing operations (19,012) (15,465)
Net cash (utilised)/generated by financing activities - discontinued operations (41,467) (90,753)
Net cash (utilised)/generated by financing activities (60,479) (106,218)
Net increase/(decrease) in cash and cash equivalents 2,426 (18,561)
Cash and cash equivalents at the beginning of the financial year 11,584 138,852
Cash and cash equivalents at the end of the financial period 114,010 120,291
Included in assets held for sale (see Note 5) 29,239 46,282
Cash and cash equivalents attributable to continuing operations at the end of
the financial period 84,771 74,009

To be read in conjunction with the accompanying Notes.
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1. About this report

General Information

ClearView Wealth Limited (the Company or
Consolidated Entity or Parent Entity) is a limited
company incorporated in Australia. The address of its
registered office is disclosed in the Directory at the
back of the Half Year Report. The principal activities
of the Company and its subsidiaries (the Group) are
described in Note 3.

Statement of compliance

The half year financial report is a general purpose
financial report prepared in accordance with the
Corporations Act 2001 and AASB 134 ‘Interim
Financial Reporting’. Compliance with AASB

134 ensures compliance with International
Financial Reporting Standard IAS 34 ‘Interim
Financial Reporting’.

The half year report does not include notes of the
type normally included in an annual financial report
and shall be read in conjunction with the most recent
annual financial report.

Basis of preparation

The accounting policies adopted in the preparation
of the interim set of financial statements are
consistent with those adopted and disclosed in the
Group’s annual financial report for the year ended 30
June 2024.

All amounts are presented in Australian dollars, unless
otherwise noted.

The Company is a company of the kind referred to in
ASIC Corporations (Rounding in Financial/Directors’
Reports) Instrument 2016/191, dated 24 March 2016,
and in accordance with that Corporations Instrument,
amounts in the Directors’ Report and the half year
financial report are rounded off to the nearest
thousand dollars, unless otherwise indicated.

New Australian Accounting Standards and
amendments to Accounting Standards that are
effective in the current period

There has been no new or amended Accounting
Standards and Interpretations issued by the
Australian Accounting Standards Board (‘AASB’) that
are mandatory for the current reporting period and
significantly affect amounts reported or disclosures in
the financial statements.

ClearView Wealth Limited

Notes to the Condensed Consolidated Financial Statements

Any new or amended Accounting Standards or
Interpretations that are not yet mandatory have not
been early adopted.

New accounting standards issued but not yet
effective

A number of new accounting standards and
amendments have been issued but are not yet
effective, none of which have been early adopted by
ClearView in the half year financial report. These new
accounting standards and amendments, when applied
in future periods, are not expected to have a material
impact on the financial position or performance of the
Group, other than as set out below.

AASB 18 Presentation and Disclosure in Financial
Statements

In June 2024, the AASB has issued AASB 18
Presentation and Disclosure in Financial Statements
(AASB 18) to improve how entities communicate
their financial statements, with a particular focus
on information about financial performance in the
statement of profit or loss.

The key presentation and disclosure requirements

established by AASB 18 are:

* the presentation of newly defined subtotals in the
statement of profit or loss;

¢ the disclosure of management-defined
performance measures; and

¢ enhanced requirements for grouping information
(i.e. aggregation and disaggregation).

These new requirements will enable investors and
other financial statement users to make more informed
decisions, including better allocations of capital, that
will contribute to long-term financial stability.

AASB 18 will replace AASB 101 Presentation of
Financial Statements and become effective for
reporting period beginning on or after 1 January 2027.

The Group is currently assessing the impact of AASB
18 on the financial statements.

37



Notes to the Condensed Consolidated Financial Statements

Use of estimates, assumptions and
judgements

The preparation of these Condensed Consolidated
Financial Statements requires the use of management
judgement, estimates and assumptions that

affect reported amounts and the application of
accounting policies.

Estimates and judgements are continually evaluated
and are based on historical experience and other
factors, including reasonable expectations of future
events. The Board believes that the estimates used
in preparing the financial report are reasonable.
Actual results in the future may differ from those
reported and it is therefore reasonably possible, on
the basis of existing knowledge, that outcomes within
the next financial period that are different from the
Consolidated Entity’s assumptions and estimates
could require an adjustment to the carrying amounts
of the reported assets and liabilities.

Below are the key areas in which critical judgements
and estimates are applied and should be considered
when reviewing the financial statements for the half
year ended 31 December 2024.

a) Insurance and reinsurance contract assets
and liabilities

The determination of insurance and reinsurance
contract assets and liabilities involves a number of
significant estimates, including:

e Future cash flows;

» Discount rates;

¢ Risk adjustment; and
* Coverage units.

The detail of these estimates is set out in Note 4.1
Significant judgements and estimates in applying
AASB 17.
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b) Recoverability of intangible assets and
goodwill

The Group monitors intangible assets and goodwill

for impairment in accordance with the Group’s policy,
which is set out in section 4.1 Goodwill and intangibles
of the 30 June 2024 Annual Report. As at 31 December
2024, no impairment was required to the carrying value
of goodwill and capitalised software attributable to
continuing operations. Refer to Note 8 for more detail.

c) Deferred tax assets

A deferred tax asset of $42.5 million (30 June 2024
$48.9 million) has been recognised on balance sheet
as at as at 31 December 2024, comprising a $38.3
million (30 June 2024: $43.8 million) deferred tax
asset from tax losses and a $4.2 million (30 June 2024:
$5.1 million) deferred tax asset from timing differences.

During the half year period, the Group utilised an
income tax loss of $18.7 million, resulting in a carried
forward income tax loss of $127.2 million as at 31
December 2024. Given it is probable that the Group’s
future taxable profit will be available against which
tax losses can be utilised, the related deferred tax
asset of $38.3 million has been recognised as at 31
December 2024.
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2. Events subsequent to
reporting date

As disclosed in Note 5, the final milestone remaining
for the exit of the Wealth Management business is the
completion of the successor fund transfer (SFT) for
the Division 4 of the ClearView Retirement Plan (CRP).
At the date of this report the SFT is progressing as
planned and is expected to be completed in or around
the first week of March 2025.

3. Segment performance

AASB 8 Operating Segments requires operating
segments to be identified on the basis of internal
reports about components of the Group that are
regularly reviewed by the chief operating decision
maker in order to allocate resources to the segment
and to assess its performance.

The information reported to the Group’s Board of
Directors, being the chief operating decision maker,
for the purpose of resource allocation and assessment
of performance is focused on the products and
services of each reporting segment.

ClearView offers life insurance, superannuation and
investment products and services under the ClearView
brand through two business segments, namely Life
Insurance and Wealth Management (discontinued
operations - see detail in section (b) below).

In November 2023, ClearView fully divested

the investment in Centrepoint Alliance Limited
(Centrepoint Alliance). ClearView’s holding in
Centrepoint Alliance was until its disposal, accounted
for under the equity accounting method.

The Listed/Other segment represents the investment
earnings on the cash and investments held in the listed
and central services entities and in the shareholders
fund of ClearView Life, and the equity accounted
earnings of Centrepoint Alliance until its sale, less the
costs associated with maintaining a listed entity and
interest expense on corporate and subordinated debt.
The Group manages capital at the listed entity level in
accordance with its ICAAP policy.

Further details on the the principal activities of the
Group’s two business reportable segments under
AASB 8, are provided in more detail below.

ClearView Wealth Limited

Notes to the Condensed Consolidated Financial Statements

a) Life Insurance (‘protection’ products)

The Life Insurance business offers advised life
insurance products and also has an in-force (closed)
portfolio of non-advised life insurance products. As
at 31 December 2024, ClearView had combined in-
force life insurance premiums of $387.2 million (HY24:
$359.2 million).

ClearView provides life insurance protection products
through its wholly owned subsidiary ClearView Life.
These products are designed to allow policyholders
to receive (in the case of an eligible claim) either a
one off payment (lump sum products) or recurring
benefits (ongoing monthly payments) over a specified
period, typically a certain number of years, or up to a
specific age (income protection products).

The products provided by ClearView Life include:

e LifeSolutions was launched in December 2011 and
includes term life, permanent disability, trauma and
critical illness benefits, child cover, accident covers,
income protection and business expense covers.
Policies can be issued directly or via the HUB24
Super Fund as superannuation. The LifeSolutions
product, was until 1 October 2021, the single,
contemporary product series for retails customers
that was available for sale through financial
advisers. It has subsequently been closed to new
business from that date.

¢ ClearView ClearChoice, the new life protection
product series, was launched in October 2021 and
includes term life, accidental death, permanent
disability, trauma, child cover, income protection
and business expense cover. These products
include significant changes to income protection
product design and pricing to improve both
premium affordability and sustainability of the
product. Policies can be issued directly or via the
HUB24 Super Fund.

¢« Anin-force portfolio of Non-Advice life protection
products that were previously sold through direct
marketing, and related channels. Products include
term life, accidental death, injury covers, trauma
and critical illness and funeral insurance. These
products are no longer marketed to customers.
The direct life insurance business was closed in
May 2017.
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b) Wealth Management (‘investment’ products) - discontinued operations

The Wealth Management business offers products through various structures.
Further progress on the exit from the wealth management business has been made during the half year period.

Following the retirement as trustee of the ClearView Retirement Plan (CRP) in December 2023 and the
completion of the sale of the funds management business in January 2024, the transitional services arrangements
for the funds management business was terminated in the half year period.

The final milestone remaining is the completion of the trustee’s successor fund transfer (SFT) of Division 4 of
the CRP that will result in the derecognition of the group life investment contracts and related assets from the
Balance Sheet. This is in train and expected to occur in or around the first week of March 2025. Once this occurs,
ClearView will have no residual wealth exposure resulting in a simplified business focused on life insurance only.

In accordance with AASB 5 Non-Current Assets Held for Sale and Discontinued Operations, the wealth
management segment continues to meet the criteria to be classified as held for sale in the consolidated financial
statements for the period ended 31 December 2024. As such it is reported as a discontinued operation. Refer to
Note 5 for detail.

Asset segment information has not been disclosed because the allocation of assets is not used for evaluating
segment performance and deciding the allocation of resources to segments.

Asset segment information is critical to the performance of each company and their respective regulatory
obligations and is managed at a company level.

Information regarding these segments is provided below.
The accounting policies of the reportable segments are the same as the Company’s accounting policies described
in the 30 June 2024 Annual Report.

Total Revenue Inter-Segment Revenue Consolidated Revenue

6 months 6 months 6 months 6 months 6 months 6 months

to 31 to 31 to 31 to 31 to 31 to 31
December December December December December December
2024 2023 2024 2023 2024 2023
$'000 $'000 $'000 $'000 $'000 $'000
Segment revenue

Life Insurance 187,754 173,687 — — 187,754 173,687
Listed entity/Other 692 835 — — 692 835

Consolidated segment revenue
from continuing operations 188,446 174,522 - - 188,446 174,522
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Underlying net profit after tax is the Group’s key measures of business performance and are disclosed below

by segment.

Listed Continuing
Life Entity/ operations Discontinued

31 December 2024 Insurance Other - Total operations Total

$°000 $°000 $°000 $°000 $°000
Underlying net profit/(loss) after tax 15,228 (2,763) 12,465 (1,933) 10,532
Changes in loss component? 10,236 — 10,236 — 10,236
Economic assumption impact on AASB 17
liability (LRC)? 2,066 — 2,066 — 2,066
Net economic assumption impact on
disabled lives reserve (DLR)? 395 — 395 - 395
Current year timing impact of assumption
changes on contractual service margin
(CSM)* (4,410) — (4,410) — (4,410)
Changes in AIACF impairment® 1,143 — 1,143 — 1,143
Wealth Management divestment’ — — - (1,452) (1,452)
Other costs® (2,660) — (2,660) 6 (2,654)
Reported profit/(loss) per management
reported results 21,998 (2,763) 19,235 (3,379) 15,856
Reclassification (for statutory results)™ (106) — (106) 106 -
Reported profit/(loss) per statutory results 21,892 (2,763) 19,129 (3,273) 15,856
31 December 2023
Underlying net profit/(loss) after tax 19,404 (2,069) 17,335 (1,868) 15,467
Equity accounted interest! — 2,833 2,833 — 2,833
Changes in loss component? (1,342) — (1,342) — (1,342)
Economic assumption impact on AASB 17
liability (LRC)® 1,509 - 1,509 - 1,509
Net economic assumption impact on
disabled lives reserve (DLR)? 1,207 — 1,207 — 1,207
Changes in AIACF impairment® (8,897) — (8,897) — (8,897)
Wealth Management impairments® — — - (12,237) (12,237)
Wealth Management divestment’ — — - (1,938) (1,938)
Strategic review/restructure costs? — (304) (304) — (304)
Other costs® (1,569) - (1,569) - (1,569)
Reported profit/(loss) per management
reported results 10,312 460 10,772 (16,043) (5,271)
Reclassification (for statutory results)™© 9 — 9 9 -
Reported profit/(loss) per statutory results 10,321 460 10,781 (16,052) (5,271)
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The key measures of business performance by segment are presented on a management reported basis.
Management reported results are non-IFRS financial information and are not directly comparable to the statutory
results presented in other parts of this financial report. ClearView’s statutory and management reported profit
after tax are the same.

1 Share of net profit of investment in associate (Centrepoint Alliance) for the period until disposal in November 2023.

2 The changes in loss component have been separately reported given capitalised nature of these losses and the level of granularity of reporting
under AASB 17.

3 The economic assumption impact (i.e. discount rate) is the result of changes in the long term discount rates used to determine the (re)
insurance contract asset/liability which is discounted using market discount rates that typically vary at each reporting date and create volatility
in the (re)insurance contract asset/liability and consequently, earnings. ClearView separately reports this volatility.

4 The impact of assumption changes on CSM relates to the current year timing impacts of assumption changes on the CSM. As noted elsewhere
in the report, certain assumptions have been updated at 31 December 2024. Whilst the overall impact of these assumption changes is adverse,
under AASB 17 certain timing issues arise whereby the impact on reinsurance profits is recognised faster than the reduction to profit on
direct contracts.

5 The changes in AIACF impairment relate to non- cash impairment of acquisition cost asset and represents a timing difference in the release of

profit and has no impact on underlying earnings over the life cycle of a policy.

These relate to the impairment of goodwill, intangible assets and costs to sell of the Wealth Management business. See Note 5 for detail.

Costs associated with the sale of the Wealth Management business.

Costs associated with the restructure announced in June 2023.

O 0 N O

These costs are considered unusual to the ordinary activities of the Group and are therefore not reflected as part of Underlying NPAT. Amounts
stated are after tax.

10 The reclassification relates to income or expense items reported under the Wealth Management segment but not classified as
discontinued operations.
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4. Insurance and reinsurance contracts

The accounting policy of insurance and reinsurance contracts is set out in section 5.1 Insurance and reinsurance
contract accounting treatment of the 30 June 2024 Annual Report.

4. Significant judgements and estimates in applying AASB 17

4.1.1 Future cash flows

The fulfilment cash flows of insurance contracts represents the present value of estimated future cash outflows,
less the present value of estimated future cash inflows and adjusted for a provision for the risk adjustment for
non-financial risk. The Group’s process for estimating future cash flows incorporates, in an unbiased way, all
reasonable and supportable information that is available without undue cost or effort at the reporting date. This
information includes both internal and external historical data about claims and other experience, updated to
reflect current expectations of future events. As this is a prediction of the future, significant judgement is applied
in determining the assumptions that underpin the estimation of future cash flows. These assumptions include, but
are not limited to operating assumptions such as morbidity, mortality, lapses and expenses.

Morbidity (TPD, Income Protection and Trauma): Rates adopted vary by age, gender, and smoking status.

The primary underlying morbidity table used is the FSC-KPMG ADI 2014-2018 table, based on 2014 to 2018
experience. These tables were adjusted for industry experience and ClearView’s own experience. The morbidity
claims assumptions have been updated at 31 December 2024 to take into account recent observed experience.

Mortality: Rates adopted vary by product, age, gender, and smoking status. The primary underlying mortality
tables used are the latest FSC-KPMG ALS 2014-2018 industry standard tables, which were adjusted for industry
experience subject to ClearView’s own experience. The mortality claims assumptions have been updated at 31
December 2024 to take into account recent observed experience.

Lapses: Rates adopted vary by product, duration, age, commission type and premium frequency, and have
been based on an analysis of ClearView Life’s experience over recent years with allowance for expected trends.
The best estimate lapse assumptions have been updated at 31 December 2024 to reflect ClearView’s recent
observed experience.

Acquisition expenses: Per policy acquisition expense assumptions were based on the actual acquisition
expenses incurred.

Maintenance expense and inflation: The per policy maintenance expense assumptions were based on the longer
term per policy unit costs implied by updated ClearView Life’s 2025 business plan. The long-term expense
inflation rate was updated to 2.3% per annum at 31 December 2024 (30 June 2024: 2.4%).

4.1.2 Discount rates

A bottom-up approach is applied to determine the discount rates used to discount insurance and reinsurance
contract cash flows, which uses risk-free rates adjusted to reflect the liquidity characteristics of the contracts. The
risk-free rate is based on Commonwealth Government bond rates. The illiquidity premium is derived based on
the long-term weighted average credit spread of a reference portfolio of assets with a similar currency mix and
weighted average duration as the related insurance liabilities over the longer term. The effect of credit risk and
other factors that are not relevant to the illiquidity characteristics of insurance contracts is eliminated to estimate
the portion of the spread that reflects the illiquidity premium.

As at 31 December 2024, discount rates used to discount insurance and reinsurance cash flows are based on

a yield curve derived from Commonwealth Government bond market yields as at the valuation date, plus an
adjustment for illiquidity premium which is based on a formula driven by the difference between these yields and
an A-rated non-financial corporate bond for the first ten years, and 20 basis points thereafter.

31 December 2024 30 June 2024
Discount rates 4.04% p.a. to 5.50% p.a. 4.30% p.a.to 5.35% p.a.
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4.1.3 Risk adjustment

The risk adjustment for non-financial risk is the
compensation that is required for bearing the
uncertainty about the amount and timing of cash flows
that arises from non-financial risk as the insurance
contract is fulfilled. Because the risk adjustment
represents compensation for uncertainty, estimates
are made on the degree of diversification benefits and
expected favourable and unfavourable outcomes in a
way that reflects the Group’s degree of risk aversion.
The Group estimates an adjustment for non-financial
risk separately from all other estimates.

The cost of capital method was used to derive the
overall risk adjustment for non-financial risk. In

the cost of capital method, the risk adjustment is
determined by applying a cost rate to the present
value of projected capital relating to non-financial
risk. The cost rate is set at 7.0% (30 June 2024:
7.0%) per annum representing the return required to
compensate for the exposure to non-financial risk.
The capital is determined at a 99.5% (30 June 2024
99.5%) confidence level and is projected in line with
the run-off of the business.

The resulting amount of the calculated risk adjustment
corresponds to the confidence level of 88.6% (30 June
2024: 88.6%).

Determination of risk adjustment for groups of
reinsurance contracts held is based on the risk
adjustment of groups of underlying contracts and the
reinsurance percentage applied for each group.
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4.1.4 Coverage units

The CSM of a group of contracts is recognised as
insurance revenue in each period based on the
number of coverage units provided in the period,
which is determined by considering for each contract
the quantity of the services provided, its expected
coverage period and time value of money.

For lump sum business, coverage units are the
discounted value of the sum insured in-force on

the contract, allowing for expected decrements
(lapse and mortality/morbidity) and indexation.

For disability income business, coverage units are
the discounted benefit amount including expected
decrements such as lapses, mortality and indexation
but excluding terminations.

Expected coverage period is derived based on the
likelihood of an insured event occurring to the extent
they affect the expected duration of contracts in the
group. Determining the expected coverage period is
judgemental since it involves making an expectation of
when claims and lapses will occur.

Determination of coverage units for groups of
reinsurance contracts held follow the same principles
as for groups of underlying contracts.

4.1.5 Sensitivity analysis

The valuation of liabilities for incurred claims and the
liability for remaining coverage are calculated using
certain assumptions of the key underlying variables
such as discount rates, expenses, mortality, morbidity
and lapses. The movement in any key variable may
impact the reported performance and net assets of
ClearView Life and the consolidated entity.
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Impact of movement in underlying variable

Interest rate

The fulfilment cash flows within the liability for remaining coverage and the liability for
incurred claims are calculated using a discount rate that is derived from market interest rates.
The change in interest rates would also impact the emerging profit via its impact on the
investment returns on the assets held to back the liabilities. The CSM within the liability for
remaining coverage is discounted using locked-in rates observed at the initial recognition of
the insurance contract and, as such, changes in market interest rates will not impact the CSM.

Expense

An increase in the level (or inflation) of expenses over the assumed levels will decrease
emerging profit. A change in the base expense assumptions adopted for the fulfilment cash
flows within the liability for remaining coverage may impact the insurance contract liability/
asset if it currently has a loss component, otherwise such a change will be absorbed into the
contractual service margins of the insurance contract.

Mortality

For life insurance contracts providing death benefits an increased rate of mortality would lead
to higher levels of claims, increasing associated claims cost and thereby reducing emerging
profit. A change in the mortality assumptions adopted for the fulfilment cash flows within the
liability for remaining coverage may impact the insurance contract liability/asset if it currently
has a loss component, otherwise such a change will be absorbed into the contractual service
margins of the insurance contract.

Morbidity

The cost of claims under TPD, income protection and trauma cover depends on the incidence
of policyholders becoming disabled or suffering a ‘trauma’ event such as a heart attack or
stroke. Higher incidence or claims duration would increase claim costs, thereby reducing profit
and shareholder equity. Similar to mortality above, a change in the morbidity assumptions
adopted for the fulfilment cash flows within the liability for remaining coverage may impact
the insurance contract liability/asset if it currently has a loss component, otherwise such a
change will be absorbed into the contractual service margins of the insurance contract. For
policyholders who are currently on claim the related reserves are included as part of the
liability for incurred claims where there are no profit margins. Therefore, any change in claims
costs due to a change in expectation around claims duration is reflected through a change in
the liability for incurred claims and hence profit.

Lapses

Lapse risk represents the extent to which policyholders choose not to renew their policy, and
allow it to lapse. An increase in the lapse rates will have a negative effect on emerging profit
owing to the loss of future revenue, including that required to recover acquisition costs. The
impact on the policy liability of a change in lapse assumptions is as per mortality above.
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4.2 Insurance revenue and expenses

4.2.1 Insurance revenue and insurance service result

6 months 6 months
ended 31 ended 31
December December
2024 2023
$°000 $°000
Insurance revenue
Amounts relating to the changes in the LRC
*« CSM recognised in profit or loss for the services provided 29,343 25,594
¢ Change in the risk adjustment for non-financial risk expired 4,808 6,160
e Expected incurred claims and other expenses after loss component allocation 131,162 18,053
Premium variance for current or past services (6,488) (4,646)
Insurance acquisition cash flows recovery 19,137 18,790
Total insurance revenue 177,962 163,951
Insurance service expenses
Incurred claims and other directly attributable expenses (121,207) (139,345)
Changes that relate to past service - adjustments to the LIC (58,840) 9,891
Losses on onerous contracts and reversal of those losses' 53,784 (6,231)
Insurance acquisition cash flows amortisation (19,137) (18,790)
:22:::2::;01: assets for insurance acquisition cash flows and reversal of 1738 12,701
Total insurance service expenses (143,662) (167,176)
Net income/(expenses) from reinsurance contracts held
Amounts relating to the changes in the remaining coverage
* CSM recognised in profit or loss for the services received (2,192) 1,013
¢ Changes in the risk adjustment recognised for non-financial risk expired (3,733) (4,773)
e Expected claims and other expenses recovery (59,883) (54,858)
Premium variance for current and past services (4,614) (1,960)
Reinsurance expenses (70,422) (60,578)
Claims recovered and other incurred directly attributable expenses 52,335 69,934
CR((:E;\;iiljs and reversals of recoveries of losses on onerous underlying insurance (38.374) 4161
Changes that relate to past service - adjustments to assets for incurred claims 42,653 (7,770)
Total net expenses from reinsurance contracts held (13,808) 5,747
Total insurance service result 20,492 2,522

1  The reversal of losses on onerous contracts and impairment of AIACF in HY25 mainly resulted from the implementation of repricing plan.
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4.2.2 Detail of insurance service and other expenses

6 months 6 months

ended 31 ended 31

December December

2024 2023

$°000 $°000

Claims 131,380 85,742

Losses on onerous contracts and reversal of those losses (53,784) 6,231

Commission expenses 33,753 31,541

Administration expenses 1,510 8,159

IT and communication costs 11,0M 9,014

Employee expenses 27,202 25,665

Share based payments 253 71

Directors’ fees 420 301

Employee termination payments 250 208

Depreciation and amortisation expenses 3,340 3,420

Finance costs 5,210 5,01

Total 170,545 175,363

Amounts attributed to insurance acquisition cash flows (29,611) (27,543)

Amortisation of insurance acquisition cash flows 19,137 18,790
Impairment of assets for insurance acquisition cash flows and reversal of

impairment (1,738) 12,701

Insurance service and other expenses 158,333 179,31

Insurance service and other expenses represented by:

6 months 6 months

ended 31 ended 31

December December

2024 2023

$°000 $°000

Insurance service expenses 143,662 167,176

Other operating expenses 9,460 7124

Other finance costs 521 5,0M

Total 158,333 179,311
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4.2.3 Expected recognition of the contractual service margin

The following tables set out when the CSM is expected to be released into profit or loss in future periods.

31 31
December December
2024 2023
$°000 $°000

Insurance contracts issued
Less than 1 year 31,051 28,891
1-2 years 1,755 642
2-3 years 1,658 599
3-4 years 1,565 559
4-5 years 1,479 516
More than 5 years 19,341 7,961
Total 56,849 39,168
31 31
December December
2024 2023
$°000 $°000

Reinsurance contracts held
Less than 1 year (2,973) 1,395
1-2 years (2,727) 1,224
2-3 years (2,467) 1,068
3-4 years (2,218) 942
4-5 years 1,971) 826
More than 5 years (15,072) 5,597
Total (27,428) 11,052
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4.3 Net insurance finance expenses

6 months 6 months
ended 31 ended 31
December December
2024 2023
$°000 $°000
Interest income

¢ Cash and cash equivalents 2,128 2,335
* Investment securities at FVTPL 8,083 8,166
* Loans and advances 122 52
Dividend income - -
Distribution income — —
Total investment income 10,333 10,553
Net fair value gains on financial assets 2,908 4,361
Change in life investment contract liabilities 46 (170)
Net investment income 13,287 14,744

Insurance finance income/(expense) from insurance contracts issued
Interest accreted 1,852 3,980
Effect of changes in interest rates and other financial assumptions 4,203 (9,810)
6,055 (5,830)

Insurance finance income/(expense) from reinsurance contracts held
Interest accreted 2,039 1,051
Effect of changes in interest rates and other financial assumptions (770) 10,896
1,269 1,947
Total insurance finance income/(expense) 7,324 6,117
Net investment result 20,611 20,861
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4.4 Insurance contract issued

4.4.1 Reconciliation of the liability for remaining coverage and the liability for incurred claims

LRC
Excluding
loss Loss

component component LIC AIACF Total
6 months ended 31 December 2024 $'000 $'000 $'000 $'000 $'000
Opening insurance contract liabilities (9,732) (148,856) (338,275) 36,882 (459,981)
Opening insurance contract assets (26,879) (1,266) (93,152) 243,909 122,612
Total net opening balance (36,611) (150,122) (431,427) 280,791 (337,369)
Insurance revenue
Contracts under modified retrospective approach 25,560 — — — 25,560
Other contracts 152,402 — — — 152,402
Total insurance revenue 177,962 - - - 177,962
Insurance service expenses
Incurred claims and other directly attributable
expenses — 9,308 (130,515) —  (121,207)
Insurance acquisition cash flows amortisation (19,137) — — — (19,137)
Losses on onerous contracts and reversal of those
losses! - 53,784 - - 53,784
Changes that relate to past service - adjustments to
the LIC — — (58,840) — (58,840)
Impairment of assets for insurance acquisition cash
flows and reversal of impairment’ — — — 1,738 1,738
Total insurance service expenses (19,137) 63,092 (189,355) 1,738 (143,662)
Insurance service result 158,825 63,092 (189,355) 1,738 34,300
Insurance finance expenses
Net finance income/(expenses) 1,592 (3,333) 1,409 6,387 6,055
Total insurance finance income/(expenses) 1,592 (3,333) 1,409 6,387 6,055
Total amounts recognised in comprehensive income 160,417 59,759 (187,946) 8,125 40,355
Cash flows
Premiums received (194,813) — — — (194,813)
Claims and other directly attributable expenses
paid - - 150,342 - 150,342
Insurance acquisition cash flows 605 — — 29,006 29,611
Total cash flows (194,208) - 150,342 29,006 (14,860)
Allocation from assets for insurance acquisition
cash flows to groups of insurance contracts 16,404 — —  (16,404) —
Other movements? 399 - 1,319 - 1,718
Net closing balance made up as follows: (53,599) (90,363) (467,712) 301,518 (310,156)
Closing insurance contract liabilities (16,263) (88,842) (365,001 39,497 (430,609)
Closing insurance contract assets (37,336) 1,521  (102,711) 262,021 120,453
Total net closing balance (53,599) (90,363) (467,712) 301,518 (310,156)

1  The reversal of losses on onerous contracts and impairment of AIACF in HY25 mainly resulted from the implementation of repricing plan.
2 Other movements relate to non-cash items such as amortisation of intangible assets.
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LRC
Excluding
loss Loss
component component LIC AIACF Total
12 months ended 30 June 2024 $'000 $'000 $'000 $'000 $'000
Opening insurance contract liabilities (6,335) (111,055) (307,433) 94,591 (330,232)
Opening insurance contract assets (20,686) (841 (70,208) 177,074 85,339
Total net opening balance (27,021) (11,896) (377,641) 271,665 (244,893)
Insurance revenue
Contracts under modified retrospective approach 51,391 — — — 51,391
Other contracts 282,520 — — — 282,520
Total insurance revenue 333,911 - - - 333,911
Insurance service expenses
Incurred claims and other directly attributable
expenses — 13,302 (259,961) —  (246,659)
Insurance acquisition cash flows amortisation (38,802) — — —  (38,802)
Losses on onerous contracts and reversal of those
losses! — (44,884) - — (44,884)
Changes that relate to past service - adjustments to
the LIC - — (18,458) — (18,458)
Impairment of assets for insurance acquisition cash
flows and reversal of impairment — — —  (23,377) (23,377)
Total insurance service expenses (38,802) (31,582) (278,419) (23,377) (372,180)
Insurance service result 295,109 (31,582) (278,419) (23,377) (38,269)
Insurance finance expenses
Net finance income/(expenses) 16,221 (6,644) 1,513 12,079 23,169
Total insurance finance income/(expenses) 16,221 (6,644) 1,513 12,079 23,169
Total amounts recognised in comprehensive income 311,330 (38,226) (276,906) (11,298) (15,100)
Cash flows
Premiums received (354,780) — — —  (354,780)
Claims and other directly attributable expenses
paid — — 219,358 — 219,358
Insurance acquisition cash flows 1,686 — — 52,598 54,284
Total cash flows (353,094) - 219,358 52,598 (81,138)
Allocation from assets for insurance acquisition
cash flows to groups of insurance contracts 32,174 — — (32,174) —
Other movements? - - 3,762 - 3,762
Net closing balance made up as follows: (36,611) (150,122) (431,427) 280,791 (337,369)
Closing insurance contract liabilities (9,732) (148,856) (338,275) 36,882 (459,981)
Closing insurance contract assets (26,879) (1,266) (93,152) 243,909 122,612
Total net closing balance (36,611) (150,122) (431,427) 280,791 (337,369)
1 The losses on onerous contracts in FY24 mainly resulted from actuarial assumptions changes made at 30 June 2024.
2 Other movements relate to non-cash items such as amortisation of intangible assets.
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4.4.2 Reconciliation of the measurement components of insurance contract balances

Present
value of
future
cash Risk
flows adjustment CSM AIACF Total

6 months ended 31 December 2024 $'000 $'000 $'000 $'000 $'000
Net opening balance
Opening insurance contract liabilities (425,660) (61,069) (10,134) 36,882 (459,981
Opening insurance contract assets (89,096) (5,988) (26,213) 243,909 122,612
Total net opening balance (514,756) (67,057) (36,347) 280,791 (337,369)
Changes related to current services
CSM recognised for services provided — — 29,343 — 29,343
Change in risk adjustment for non-financial risks
expired — 5,185 — — 5,185
Experience adjustments 3,090 — — — 3,090
Changes related to future services
Contracts recognised in the period 31,571 (4,412) (30,909) — (3,750)
Changes in estimates that adjust the CSM 17,038 426 (17,464) — —
Changes in estimates that result in onerous contract
losses or reversal of losses 56,516 1,018 — - 57,534
Changes related to past services
Adjustment to liabilities for incurred claims (56,174) (2,666) — — (58,840)
Impairment of assets for insurance acquisition cash
flows and reversal of impairment — — — 1,738 1,738
Net finance expenses
Net finance expenses 1,818 (678) (1,472) 6,387 6,055
Total amounts recognised in comprehensive income 53,859 (1,127) (20,502) 8,125 40,355
Cash flows
Premiums received (194,813) — — —  (194,813)
Claims and other directly attributable expenses paid 150,342 — — — 150,342
Insurance acquisition cash flows 605 — — 29,006 29,611
Total cash flows (43,866) - - 29,006 (14,860)
Allocation from assets for insurance acquisition cash
flows to groups of insurance contracts 16,404 — —  (16,404) —
Other movements! 1,718 - — - 1,718
Net closing balance
Closing insurance contract liabilities (373,895) (61,952) (34,259) 39,497 (430,609)
Closing insurance contract assets (M2,746) (6,232) (22,590) 262,021 120,453
Total net closing balance (486,641) (68,184) (56,849) 301,518 (310,156)

1 Other movements relate to non-cash items such as amortisation of intangible assets.
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Present
value of
future
cash Risk
flows adjustment CSM AIACF Total
12 months ended 30 June 2024 $'000 $'000 $'000 $'000 $'000
Net opening balance
Opening insurance contract liabilities (338,326) (74,658) (11,839) 94,591 (330,232)
Opening insurance contract assets (66,331 (5,587) (19,817) 177,074 85,339
Total net opening balance (404,657) (80,245) (31,656) 271,665 (244,893)
Changes related to current services
CSM recognised for services provided — — 52,468 — 52,468
Change in risk adjustment for non-financial risks
expired — 13,275 — — 13,275
Experience adjustments (17,293) — — — (17,293)
Changes related to future services
Contracts recognised in the period 61,666 (10,913) (56,199) — (5,446)
Changes in estimates that adjust the CSM' (4,139) 1,566 2,573 — —
Changes in estimates that result in onerous contract
losses or reversal of losses (54,359) 14,921 — —  (39,438)
Changes related to past services
Adjustment to liabilities for incurred claims (15,252) (3,206) — — (18,458)
Impairment of assets for insurance acquisition cash
flows and reversal of impairment — — —  (23,377) (23,377)
Net finance expenses
Net finance expenses 17,078 (2,455) (3,533) 12,079 23,169
Total amounts recognised in comprehensive income (12,299) 13,188 (4,691) (11,298) (15,100)
Cash flows
Premiums received (354,780) — — —  (354,780)
Claims and other directly attributable expenses paid 219,358 — — — 219,358
Insurance acquisition cash flows 1,686 — — 52,598 54,284
Total cash flows (133,736) - - 52,598 (81,138)
Allocation from assets for insurance acquisition cash
flows to groups of insurance contracts 32,174 — — (32,174) —
Other movements! 3,762 - - - 3,762
Net closing balance
Closing insurance contract liabilities (425,660) (61,069) (10,134) 36,882 (459,981
Closing insurance contract assets (89,096) (5,988) (26,213) 243,909 122,612
Total net closing balance (514,756) (67,057) (36,347) 280,791 (337,369)
1 Other movements relate to non-cash items such as amortisation of intangible assets.
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4.4.3 Impact of contracts recognised in the period

Non-

Onerous
onerous
contracts
contracts originated
originated 9 Total
6 months ended 31 December 2024 $°000 $°000 $°000
Insurance contracts issued
Claims and other directly attributable expenses 71,840 42,003 13,843
Insurance acquisition cash flows 16,705 304 17,009
Estimates of present value of future cash outflows 88,545 42,307 130,852
Estimates of present value of future cash inflows (122,105) (40,318) (162,423)
Risk adjustment for non-financial risk 2,651 1,761 4,412
CSM 30,909 - 30,909
!ncrease in insurance contract liabilities from contracts recognised _ 3,750 3,750
in the period
Non- Onerous
onerous
contracts
contracts originated
originated 9 Total
12 months ended 30 June 2024 $°000 $°000 $°000
Insurance contracts issued
Claims and other directly attributable expenses 126,777 71136 197,913
Insurance acquisition cash flows 31,767 2,093 33,860
Estimates of present value of future cash outflows 158,544 73,229 231,773
Estimates of present value of future cash inflows (221,371) (72,068) (293,439)
Risk adjustment for non-financial risk 6,628 4,285 10,913
CSM 56,199 — 56,199
!ncrease in insurance contract liabilities from contracts recognised _ 5,446 5,446
in the period
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4.5 Reinsurance contracts held

Notes to the Condensed Consolidated Financial Statements

4.5.1 Reconciliation of the remaining coverage and incurred claims

Asset for remaining coverage

Excluding Asset for
loss-recovery Loss-recovery incurred
component component claims’ Total
6 months ended 31 December 2024 $'000 $'000 $'000 $'000
Net opening balance
Opening reinsurance contract assets (56,368) 105,672 140,245 189,549
Opening reinsurance contract liabilities (18,191) 656 7,564 (9,971)
Total net opening balance (74,559) 106,328 147,809 179,578
Net income/(expenses) from reinsurance
contracts held
Reinsurance expenses (70,422) — — (70,422)
Claims recovered and other incurred directl
! v - (6,756) 59,001 52,335
attributable expenses
Recoveries and reversals of recoveries of
losses on onerous underlying insurance — (38,374) — (38,374)
contracts
Ch that relate t t ice -
.anges at relate to pas sgrvnce . _ _ 42,653 42,653
adjustments to assets for the incurred claims
Total net income/(expenses) from reinsurance (70,422) (45,130) 101,744 (13,808)
contracts held
Finance income from reinsurance contracts
(100) 2,381 (1,012) 1,269
held
Total amounts recognised in (70,522) (42,749) 100,732 (12,539)
comprehensive income
Cash flows
Premiums p_ald net of f:edlng commissions _ 72,960 _ _ 72,960
and other directly attributable expenses paid
Recoveries from reinsurance - - (109,190) (109,190)
Total cash flows 72,960 - (109,190) (36,230)
Other movements 202 — (202) —
Net closing balance
Closing reinsurance contract assets (51,077) 62,835 128,509 140,267
Closing reinsurance contract liabilities (20,842) 744 10,640 (9,458)
Total net closing balance (71,919) 63,579 139,149 130,809
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Asset for remaining coverage

Excluding Asset for
loss-recovery Loss-recovery incurred
component component claims’ Total

12 months ended 30 June 2024 $'000 $'000 $'000 $'000
Net opening balance
Opening reinsurance contract assets (60,730) 83,527 15,723 138,520
Opening reinsurance contract liabilities (11,080) 358 2,825 (7,897)
Total net opening balance (71,810) 83,885 118,548 130,623
Net income/(expenses) from reinsurance
contracts held
Reinsurance expenses (M7,021) — — (1M7,021)
Clai d and other i d directl

a|_ms recovered and other incurred directly _ (9.944) 106,441 96,497
attributable expenses
Recoveries and reversals of recoveries of
losses on onerous underlying insurance — 27,404 — 27,404
contracts
Chlanges that relate to past se.rV|ce - ' _ _ 31533 31533
adjustments to assets for the incurred claims
Total net income/(expenses) from reinsurance 17,021) 17,460 137,974 38,413
contracts held
Finance income from reinsurance contracts (22.227) 4,983 (1.088) (18.332)
held
Total amounts recognised in comprehensive (139,248) 22,443 136,886 20,081
income
Cash flows
P i id net of cedi issi

remiums pél net o .ce ing commissions . 136,499 _ _ 136,499
and other directly attributable expenses paid
Recoveries from reinsurance — — (107,625) (107,625)
Total cash flows 136,499 - (107,625) 28,874
Net closing balance
Closing reinsurance contract assets (56,368) 105,672 140,245 189,549
Closing reinsurance contract liabilities (18,191) 656 7,564 (9,971)
Total net closing balance (74,559) 106,328 147,809 179,578

1 ClearView entered into two incurred claims treaties with its main reinsurer Swiss Re Life and Health Australia (Swiss Re) for its lump sum and
income protection portfolios to manage its financial exposure to its reinsurer and address the concentration risk. Under the treaties, ClearView
LifeSolutions and ClearChoice lump sum and income protection claims are substantially settled on an earned premium and incurred claims
basis. As at 31 December 2024, ClearView received $228.9 million of the reinsurer’s share of incurred claims liability (30 June 2024: $193.6

million), which is included in the asset for incurred claims.
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4.5.2 Reconciliation of the measurement components of reinsurance contract balances

Present

value of adjustr:eiﬂ:
future for non-
cash financial
flows risk CSM Total
6 months ended 31 December 2024 $'000 $'000 $'000 $'000
Net opening balance
Opening reinsurance contract assets 165,293 82,375 (58,119) 189,549
Opening reinsurance contract liabilities (20,551) 12,572 (1,992) (9,971)
Total net opening balance 144,742 94,947 (60,111) 179,578
Changes that relate to current service
CSM recognised in profit and loss for services received — — (2,192) (2,192)
Change in risk adjustment for non-financial risk expired — (3,733) — (3,733)
Experience adjustments (12,162) — — (12,162)
(12,162) (3,733) (2,192) (18,087)
Changes that relate to future service
Contracts initially recognised in the period (2,729) 2,898 (169) —
Changes in estimates that adjust the CSM (86,503) (1,384) 87,887 —
T e oy A TN og0n - o
S::tr:gi:sl?hr:tc;ag;ngisCosfrJlosses on onerous underlying insurance _ _ 2744 2744
(129,635) 799 90,462 (38,374)
Changes that relate to past service
Adjustments to the liability for incurred claims 40,877 1,776 — 42,653
40,877 1,776 - 42,653
Total net income/(expenses) from reinsurance contracts held (100,920) (1,158) 88,270 (13,808)
Finance income/(expenses) from reinsurance contracts held 494 1,506 (731) 1,269
Total amounts recognised in comprehensive income (100,426) 348 87,539 (12,539)
Cash flows
::E,:E&:;Zaéjpr;itsi ;Z?:g commissions and other directly 72,960 _ _ 72,960
Recoveries from reinsurance (109,190) - —  (109,190)
Total cash flows (36,230) - - (36,230)
Net closing balance
Closing reinsurance contract assets 30,630 80,530 29,107 140,267
Closing reinsurance contract liabilities (22,544) 14,765 (1,679) (9,458)
Total net closing balance 8,086 95,295 27,428 130,809
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Present i
value of Risk
adjustment
future for non-
cash financial
flows risk CSM Total
12 months ended 30 June 2024 $'000 $'000 $'000 $'000
Net opening balance
Opening reinsurance contract assets 47,013 105,178 (13,671 138,520
Opening reinsurance contract liabilities (16,316) 9,727 (1,308) (7,897)
Total net opening balance 30,697 114,905 (14,979) 130,623
Changes that relate to current service
CSM recognised in profit and loss for services received — — 9,615 9,615
Change in risk adjustment for non-financial risk expired - (9,644) - (9,644)
Experience adjustments (20,495) — —  (20,495)
(20,495) (9,644) 9,615 (20,524)
Changes that relate to future service
Contracts initially recognised in the period (10,888) 8,523 2,365 —
Changes in estimates that adjust the CSM 74,873 a4nm4) (60,759) —
Changes in estimates that do not adjust the CSM for the grou
9 : group 35010  (11,452) — 23558

of underlying insurance contracts

Changes in recoveries of losses on onerous underlying insurance

— - 3,846 3,846
contracts that adjust CSM

98,995 (17,043) (54,548) 27,404

Changes that relate to past service

Adjustments to the liability for incurred claims 29,123 2,410 — 31,533
29,123 2,410 - 31,533

Total net income/(expenses) from reinsurance contracts held 107,623 (24,277) (44,933) 38,413

Finance income/(expenses) from reinsurance contracts held (22,452) 4,319 (199) (18,332)

Total amounts recognised in comprehensive income 85,171 (19,958) (45,132) 20,081

Cash flows

Premium idn f in mmissions an her directl

Recoveries from reinsurance (107,625) — — (107,625)

Total cash flows 28,874 - - 28,874

Net closing balance

Closing reinsurance contract assets 165,293 82,375 (58,119) 189,549

Closing reinsurance contract liabilities (20,551) 12,572 (1,992) (9,971)

Total net closing balance 144,742 94,947 (60,111) 179,578
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4.5.3 Impact of contracts recognised in the period

Notes to the Condensed Consolidated Financial Statements

Contracts
originated Contracts
not in a net originated
gain in a net gain Total
6 months ended 31 December 2024 $°000 $°000 $°000
Reinsurance contracts held
Estimates of present value of future cash outflows (54,255) — (54,255)
Estimates of present value of future cash inflows 56,984 — 56,984
Risk adjustment for non-financial risk (2,898) - (2,898)
CSM 169 — 169
Contracts
originated Contracts
not in a net originated
gain in a net gain Total
12 months ended 30 June 2024 $°000 $’°000 $°000
Reinsurance contracts held
Estimates of present value of future cash outflows (n,een) — (n,een)
Estimates of present value of future cash inflows 122,549 — 122,549
Risk adjustment for non-financial risk (8,523) — (8,523)
CSM (2,365) — (2,365)
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5. Discontinued operation

Further progress on the exit of the Wealth Management business has been made in the half year period.

Sale of investment management business

The sale of ClearView Financial Management Limited (CFML) to Human Financial Pty Limited (Human Financial)
occurred on 31 January 2024, with a deferred consideration of $4.85 million (net of $0.15 million completion
payment) received on 28 February 2024.

Exit of superannuation business

ClearView Life Nominees Pty Limited (CLN) entered into a deed of retirement and appointment (DORA) with
Equity Trustees Superannuation Limited (ETSL) that effectively changed the trustee of the superannuation fund,
ClearView Retirement Plan (CRP) to ETSL with effect from 14 December 2023.

Aligned to the transition of trustee, ClearView Wealth Limited (CWL) entered into arrangements with Equity
Trustees Limited (EQT) to provide funding reflective of the capital previously held in the trustee for operational
risk (Operating Risk Financial Requirement - ORFR) to EQT for an amount of $3.5 million, until the successor fund
transfer (SFT) of the CRP is completed. ClearView transferred a loan amount of $3.25 million to EQT on 1 May
2024. The loan is included in the receivable and the ECL for the loan is considered immaterial as the risk of default
is low.

The SFT for the Division 2 of the CRP completed in November 2024. The final milestone remaining is the
completion of the SFT for the Division 4 of the CRP that will result in the derecognition of the group life
investment contracts and related assets from the Balance Sheet. This is in train and expected to occur in or
around the first week of March 2025. Once this occurs, ClearView will have no residual wealth exposure resulting
in a simplified business focused on life insurance only.

In accordance with AASB 5 Non-Current Assets Held for Sale and Discontinued Operations, the Wealth
Management segment continues to meet the criteria to be classified as held for sale in the consolidated financial
statements for the period ended 31 December 2024.
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The financial information reflecting the discontinued operations is as follows:

Consolidated

6 months 6 months
to 31 to 31
December December
2024 2023
$'000 $'000
a) Results of discontinued operation
Revenue 134,208 93,51
Expenses (134,325) (107,626)
Loss before income tax mz) (14,115)
Income tax expense (3,156) (1,937)
Loss for the period from discontinued operation (3,273) (16,052)
Earnings per share from discontinued operation
Basic (cent per share) (0.51) (2.50)
Diluted (cent per share) (0.57) (2.50)
b) Cash flows from discontinued operation
Net cash (utilised)/generated by operating activities (65,940) (8,661)
Net cash generated/(utilised) by investing activities 100,702 99,233
Net cash (utilised)/generated by financing activities (41,467) (90,753)
Net cash flows for the period from discontinued operation (6,705) 181)

Consolidated

31 December 30 June
2024 2024
Note $'000 $'000
c) Assets and liabilities classified as held for sale
Assets
Cash and cash equivalent 29,239 33,378
Investments 9 1,872,161 1,834,709
Receivables 1,860 2,608
Deferred tax assets asmn (146)
Assets held for sale 1,903,109 1,870,549
Liabilities
Payables 13,523 1,146
Current tax liabilities 722 -
Life investment policy liabilities 9 1,421,524 1,386,554
Liability to non-controlling interest in controlled unit trusts 9 456,951 467,562
Deferred tax liabilities 10,242 5,085
Liabilities directly associated with assets held for sale 1,902,962 1,870,347
Net assets directly associated with disposal group 147 202

ClearView Wealth Limited 61



Notes to the Condensed Consolidated Financial Statements

6. Results for the period

6.1 Dividends
Consolidated
31 December 2024 31 December 2023
Cents per Cents per
share $'000 share $'000
Final dividend 1.7 11,066 3.0 19,786

A final fully franked dividend for FY24 of $11.1 million (FY23: $19.8 million) was declared and paid during the half
year ended 31 December 2024. This was in addition to the interim dividend of $9.9 million for FY24 (FY23: nil),
bringing the total dividends paid in respect of FY24 to 3.2 cents per share, compared to 3.0 cents per share for
FY23. The Dividend Reinvestment Plan (DRP) was reinstated and operated for the FY24 final dividend.

6.2 Earnings per share

Consolidated

31 December 31December

2024 2023
Earnings per share - continuing operations (cents)
Basic earnings (cents) 2.95 1.68
Diluted earnings (cents) 2.95 1.68
Earnings per share - continuing operations (excluding share of net profit and
gain on disposal of investment in associate) (cents)
Basic earnings (cents) 2.95 1.24
Diluted earnings (cents) 2.95 1.24
Earnings per share (cents)
Basic earnings (cents) 2.44 (0.82)
Diluted earnings (cents) 2.44 (0.82)
Reconciliation of earnings used for earnings per share measures
Profit for the year from continuing operations attributable to owners of the
Company ($'000) 19,129 10,781
Earnings used in the calculation of basic earnings per share - continuing
operations ($'000) 19,129 10,781

Profit for the year from continuing operations attributable to owners of the
Company (excluding share of net profit and gain on disposal of investment in
associate) ($'000) 19,129 7,948

Earnings used in the calculation of basic earnings per share - continuing
operations (excluding share of net profit and gain on disposal of investment in

associate) ($'000) 19,129 7,948
Profit for the year attributable to owners of the Company ($'000) 15,856 (5,271
Earnings used in the calculation of basic earnings per share ($'000) 15,856 (5,271)

Reconciliation of weighted average number of ordinary shares used for earnings
per share measures

Weighted average number of ordinary shares used in the calculation of basic
earnings per share (000's) 648,541 640,652

Shares deemed to be dilutive in respect of the employee rights plan (000's) 30 284

Weighted average number of ordinary shares used in the calculation of diluted
earnings per share (all measures) (000's) 648,571 640,936
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7. Issued capital

Issued Treasury Total share
capital shares capital
No of shares $'000 $'000 $'000
6 months to 31 December 2024

Balance at the beginning of the period 644,905,216 472,377 (2,317) 470,060
ESP shares vested/(forfeited) — 566 — 566
Shares released! - (795) 2,216 1,421
Dividend Reinvestment Plan 6,697,542 3,952 — 3,952
Balance at the end of the period 651,602,758 476,100 (101) 475,999

12 months to 30 June 2024
Balance at the beginning of the period 642,905,216 469,250 (2,407) 466,843
Shares issued during the year (ESP exercised) 2,000,000 — — —
Dividend paid — 195 — 195
ESP shares vested/(forfeited) — 2,932 — 2,932
Shares released — - 90 90
Balance at the end of the period 644,905,216 472,377 (2,317) 470,060

1  Treasury shares released to settle exercised FY21 LTVR and STVR

6 months to 12 months to
31 December 2024 30 June 2024
No of shares No of shares

Employee Share Plan (ESP)
Balance at the beginning of the the period 6,109,927 16,633,432
Shares forfeited during the period — (8,523,505)
Shares exercised during the period — (2,000,000)
Balance at the end of the period 6,109,927 6,109,927

The above ESP balance reconciles to the outstanding shares granted under the ESP at the beginning and the end
of each relevant period. In accordance with AASB 2 Share Based Payments, the shares issued under the employee
share plan are treated as options and are accounted for as set out in Note 7.2 of the 30 June 2024 Annual Report.
Shares granted under the ESP carry rights to dividends and voting rights. For detail of the ESP refer to the 30
June 2024 Annual Report.

During the half year period, 0.8 million restricted rights related to 2024 STVR and 4.1 million performance rights
related to 2025 LTVR were approved to be granted to ClearView’s Key Management Personnel (KMP). 0.7 million
restricted rights related to 2021 STVR and 1.8 million performance rights related to 2021 LTVR were exercised
and settled using the treasury shares of the Group. 1.7 million performance rights related to LTVR were forfeited
following the departure of employees (former KMP). Refer to Note 13 for further detail.

Treasury shares held in trust

To satisfy obligations under the Group’s share-based remuneration plans, shares have been bought on market and
are held in a Trust controlled by ClearView. The shares are measured at cost and are presented as a deduction
from Group equity. No gain or loss is recognised in profit or loss on the sale, cancellation or reissue of the

shares. The shares are derecognised as treasury shares held in trust when the shares vest or are released to the
participant. The total number of treasury shares held is 113,298 (30 June 2024: 2,603,327) with a value of $100,819
(30 June 2024: $2,316,598).
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8. Goodwill and intangibles

Consolidated

Goodwill Capitalised Client ) '_I'otal
software book intangibles
6 months to 31 December 2024 $'000 $'000 $'000 $'000
Gross carrying amount
Balance at the beginning of the period 11,952 71,542 — 71,542
Acquired directly during the period — 5,045 — 5,045
Balance at the end of the period 11,952 76,587 - 76,587
Accumulated amortisation and impairment losses
Balance at the beginning of the period 7,941 39,793 — 39,793
Amortisation expense in the period - 1,718 - 1,718
Balance at the end of the period 7,941 41,51 - 41,51
Net book value
Balance at the beginning of the period 4,01 31,749 — 31,749
Balance at the end of the period 4,01 35,076 - 35,076
Capitalised Client Total
Goodwill software book intangibles
12 months to 30 June 2024 $'000 $'000 $'000 $'000
Gross carrying amount
Balance at the beginning of the financial year 11,952 60,108 65,017 125,125
Acquired directly during the year — 1,434 — 1,434
Disposals — —  (65,017) (65,017)
Balance at the end of the financial year 1,952 71,542 - 71,542
Accumulated amortisation and impairment losses
Balance at the beginning of the year 7,941 36,031 64,987 101,018
Amortisation expense in the current year — 3,762 — 3,762
Disposals — — (64,987) (64,987)
Balance at the end of the financial year 7,941 39,793 - 39,793
Net book value
Balance at the beginning of the financial year 4,01 24,077 30 24,107
Balance at the end of the financial year 4,01 31,749 - 31,749
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Capitalisation of configuration and customisation
costs in SaaS arrangements

During the half-year, the Group recognised $3.9
million (HY24: $4.0 million) as intangible assets in
respect of customisation and configuration costs
incurred in implementing SaaS arrangements. These
intangible assets are amortised on a straight-line basis
over the useful life of 10 years. As at 31 December
2024, the accumulated amortisation of $6.3 million
(30 June 2024: $5.0 million) has been recognised for
the intangible assets in use.

Impairment testing

Goodwill

At each reporting period the goodwill recognised
within the Life Insurance CGU is tested for impairment
triggers using the embedded value methodology

by comparing the carrying value of goodwill to the

ClearView Wealth Limited

Notes to the Condensed Consolidated Financial Statements

in-force portfolios written to date. The embedded
value uses assumptions that are consistent with those
adopted for policy liabilities in this financial report.
See Note 4.1 for actuarial estimates and assumptions
that have been taken into accounting in setting these
assumptions. As at 31 December 2024, no impairment
was required to the carrying value of goodwill within
the Life Insurance CGU.

Capitalised software

At each reporting period the internally generated
software is assessed for any impairment triggers. If
any such indication exists, the recoverable amount
of the asset is estimated. As at 31 December

2024, no impairment was required to the carrying
value of capitalised software attributable to
continuing operations.
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9. Investments

Consolidated

Deceme: 30 June
2024 2024
$'000 $'000
Growth investments
Equity investments 1,735,884 1,681,778
1,735,884 1,681,778
Interest bearing investments
Short-term money 1,375 1147
Government and semi-government bonds 180,152 182,091
Corporate bonds 137,167 140,085
Floating rate notes 92,847 92,059
411,541 415,382
Non-interest bearing investments
Short-term discount securities 159,237 161,258
159,237 161,258
Included in assets held for sale (see Note 5) (1,872,161) (1,834,709)
Total investments 434,501 423,709

Fair value hierarchy

The table below summarises financial instruments carried at fair value, by valuation method. The different levels
have been defined as follows:

¢ Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. This category
includes short-term money, short-term discount securities, government and semi-government bonds and
equity investments.

¢ Level 2: inputs other than quoted prices included within level 2 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices). This category primarily includes corporate
bonds and floating rate notes. The valuation techniques may include the use of discounted cash flow analysis
using a yield curve appropriate to the remaining maturity of the investments and other market accepted
valuation models.

¢ Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).
The Group did not have any investments falling into this category as at 31 December 2024 and 30 June 2024.
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Level 1 Level 2 Level 3 Total
Consolidated $'000 $'000 $'000 $'000
Financial assets
31 December 2024
Growth investments 1,735,884 — — 1,735,884
Interest bearing investments 181,527 230,014 - 411,541
Non-interest bearing investments 159,237 — — 159,237
Included in assets held for sale (see Note 5) (1,804,043) (68,118) — (1,872,161
Total 272,605 161,896 - 434,501
30 June 2024
Growth investments 1,681,778 — — 1,681,778
Interest bearing investments 183,238 232,144 — 415,382
Non-interest bearing investments 161,258 — — 161,258
Included in assets held for sale (see Note 5) (1,752,431 (82,278) —  (1,834,709)
Total 273,843 149,866 - 423,709
Financial liabilities
31 December 2024
Life investment policy liability — 1,422,643 — 1,422,643
Liability to non-controlling interest in controlled unit trusts — 456,951 — 456,951
Included in liabilities directly associated with assets held for
sale (see Note 5) —  (1,878,475) — (1,878,475)
Total - 1,119 - 1,119
30 June 2024
Life investment contract liability — 1,386,866 — 1,386,866
Liability to non-controlling interest in controlled unit trusts — 467,562 — 467,562
Included in liabilities directly associated with assets held for
sale (see Note 5) — (1,854,116) — (1,854,116)
Total - 312 - 312

There were no transfers between Level 1and Level 2 during the current and prior financial periods.

ClearView Wealth Limited
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10. Borrowings

As at the reporting date, the Company continued to have a $60 million facility agreement with the National
Australia Bank and $31 million has been drawn down with the balance available for immediate use. No additional
drawdown has been made and there have been no changes in the maturity date (1 August 2026), the interest rate
(BBSY plus a margin of 0.95% per annum) and the line fee (0.75% per annum) since 30 June 2024.

The covenants of the facility agreement state that the Group’s debt must not exceed 35% of the Group’s total
debt and equity. The Group’s interest cover ratio for the preceding 12 months period must be at least 3 times.
Furthermore, a review event occurs where the capital base of the life company, ClearView Life, falls below the
minimum PCA ratio of 1.5 times (excluding any supervisory adjustments and reinsurance concentration risk
charges). No changes have been made to the calculation of covenants since 30 June 2024.

Based on the results to 31 December 2024, ClearView has been operating within its covenants under the terms of
the facility agreement. The Group has not identified any breaches at 31 December 2024 nor at the time at which
these financial statements were authorised for issue.
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11. Subordinated debt

On 5 November 2020, the Company issued $75 million subordinated, unsecured notes (‘the Notes’) to wholesale
investors. The Notes are unsecured, subordinated debt obligations of the Company. Interest on the Notes accrues
at a variable rate equal to the three-month Bank Bill Swap Rate (‘BBSW’) plus a margin of 6% per annum, until
maturity, payable quarterly in arrears. Interest expense recognised for the half year ended was $3.9 million (HY24:
$3.9 million). The maturity date of the subordinated debt is 5 November 2030.

Subject to APRA’s prior written approval and certain other conditions, the Notes are callable from November 2025
or if certain tax or regulatory events occur.

The Company capitalised directly attributable costs associated with the issuance of the subordinated debt, which
totalled $1.7 million and was incurred in FY21. These costs are amortised on a straight line basis of 5 years, being
the lesser of the maturity date and the call date.

For the half year ended 31 December 2024, total subordinated debt is as follows:

Consolidated

Decembz: 30 June

2024 2024

$'000 $'000

Opening balance 74,543 74,200
Amortisation of capitalised costs 171 343
Closing balance 74,714 74,543

The Company has used $30 million of the proceeds of the Notes for regulatory capital purposes for ClearView
Life Assurance Limited. The remainder of the proceeds was used by ClearView to repay existing debt and to cover
associated costs.

The Subordinated Notes may convert into Ordinary Shares of ClearView on the occurrence of a Non-Viability
Trigger Event. The number of Ordinary Shares issued on Conversion is variable but is limited to the Maximum
Conversion Number. The Maximum Conversion Number is 147,058 Ordinary Shares per Subordinated Note, based
on the Issue Date VWAP of $0.34.
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12. Contingent liabilities and contingent assets

There may be outstanding claims and potential claims
against the ClearView Group in the ordinary course
of business. Furthermore, ClearView Group may be
exposed to contingent risks and liabilities arising from
the conduct of its business including contracts that
involve providing contingent commitments such as
warranties, indemnities or guarantees.

The ClearView Group does not consider the outcome
of any such claims known to exist at the date of this
report, either individually or in aggregate is likely to
have a material effect on its operations or financial
position. The Directors are of the opinion that
provisions are not required in respect of these matters,
as it is not probable that a future sacrifice of economic
benefits will be required or the amount is not capable
of reliable measurement.

In the ordinary course of business, certain ClearView
subsidiaries enter into various types of investment
contracts that can give rise to contingent liabilities.
It is not expected that any significant liability will
arise from these transactions as any losses or gains
are offset by corresponding gains or losses on the
underlying exposure.

Industry and regulatory compliance
investigations

ClearView is subject to review from time to time by
regulators. ClearView’s principal regulators are APRA,
ASIC and AUSTRAC, although other government
agencies may have jurisdiction depending on the
circumstances. The reviews and investigations
conducted by regulators may be industry-wide or
specific to ClearView and the outcomes of those
reviews and investigations can vary and may lead, for
example, to enforcement actions and the imposition
of charges, penalties, variations or restrictions to
licences, the compensation of customers, enforceable
undertakings or recommendations and directions.

Letter of credit

ClearView was the beneficiary of a $70 million
irrevocable letter of credit issued by Australia and

New Zealand Banking Group Limited (ANZ) on behalf
of Swiss Re Life and Health Australia (Swiss Re). The
letter of credit is applied across both lump sum and
income protection incurred claims treaties with Swiss
Re to support CLAL’s Asset Concentration Risk Charge
under APRA’s regulations.
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Off balance sheet items - ESP loans

In accordance with the provisions of the ESP, as at

31 December 2024, key management and members of
the senior management team have acquired 6,109,927
(30 June 2024: 6,109,927) ordinary shares.

Shares granted under the ESP carry rights to
dividends and voting rights. Financial assistance
amounting to $5,020,619 (30 June 2024: $4,965,282)
was made available to these participants to fund

the acquisition of shares under the ESP, of which
$2,129,771 (30 June 2024: $2,153,886) is held as an
off balance sheet receivable. Given the non-recourse
nature of the loans and the current CVW share price,
some of the off balance sheet loans may not be
recoverable as at 31 December 2024.

Operational event loans to EQT

Aligned to the transition of trustee of the CRP from
CLN to ETSL, CWL has entered into arrangements
with EQT to provide funding reflective of the ORFR to
EQT for an amount of $3.5 million, until the successor
fund transfer of the CRP is completed. Under the
terms of the agreement, if an operational risk events
occur, CWL will be required to provide an operational
event loan up to $1.5 million to EQT and CWL will
release and forgive obligations of EQT to repay

this loan.

Other

The Company in the ordinary course of business has
provided a letter of financial support to its subsidiary
ClearView Administration Services, the centralised
administration entity of the Group.

Other than the above, the Directors are not aware of
any other contingent liabilities in the Group at the half
year end.
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13. Key management personnel

Remuneration arrangements of key management personnel are disclosed in the 2024 Annual Financial Report.
During the half year, the Board has resolved that:

¢ Restricted rights were approved to be granted in respect of the FY24 deferred STVR component at the value
of $0.58 per restricted right.

¢ Performance rights were approved to be granted in respect of the FY25 LTVR as compensation to executives,
with the following key criteria:

Criteria Detail

Measurement period 1 July 2024 to 30 June 2028 (4 years)

100% of the award to be measured against Total Shareholder Return (TSR) reflected
Performance metric as the Company’s absolute TSR compound annual growth rate of 10% during the
measurement period.

The performance rights will not vest where the TSR compound annual growth rate is

Vesting scale
not met.

Apart from the above, there are no key changes to the terms of the STVR and LTVR plans as set out in the 2024
Annual Report. Further details will be included in the Remuneration Report for the year ending 30 June 2025.

The following table outlines the number of rights issued, forfeited or exercised for each KMP during the half
year period:

2022, 2023,

2024 and

Executives and former Executives to which the 2021 STVR 2021LTVR 2025 LTVR
performance rights related exercised exercised 2024 STVR 2025LTVR forfeited
Nadine Gooderick (28,745) (62,481) 225147 991,525 -
Athol Chiert (74,686) (374,885) 96,474 423,729 —
Christopher Blaxland - Walker (59,503) (299,908) 81,864 338,983 —
Judilyn Beaumont (68,990) (149,954) 85,41 338,983 —
Hicham Mourad' (61,288) (149,954) 77,541 338,983 ,111,265)
Cloe Reece? — — 77,541 — (600,258)
Joanne Faglioni - - 75,147 338,983 -
Nick Kulikov — — 82,051 338,983 —
Ash Bhalerao?® - - - 338,983 -
Michael New* — — — 338,983 -
Tanya Dawson® — — — 338,983 —
Other former Executives (409,864) (749,771 — — —
Total (703,076) (1,786,953) 801,176 4,127,118  (1,711,523)

Ceased as KMP on 18 October 2024.

Ceased as KMP on 28 August 2024.

Commenced as KMP on 23 September 2024.

Commenced as KMP on 28 October 2024.

Commenced as KMP on 1 July 2024 and ceased as KMP on 19 February 2025.
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Directors’ Declaration

The Directors of ClearView Wealth Limited (the Company)
declare that in their opinion:

(a)the consolidated financial statements and Notes 1to 13 are
in accordance with the Corporations Act 2007, including:

e giving a true and fair view of the Group’s financial position
as at 31 December 2024 and of its performance for the half
year ended on that date; and

¢ complying with Australian Accounting Standard AASB 134
Interim Financial Reporting and Corporations Regulations
2007; and

(b)there are reasonable grounds to believe that the Company
will be able to pay its debts as and when they become due
and payable.

Signed in accordance with a resolution of the Directors made
pursuant to s.303 (5) of the Corporations Act 200].

On behalf of the Directors

e

Mr Geoff Black
Chairman

26 February 2025
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Independent Auditor’s Report

Ernst & Young Tel: +61 2 9248 5555
200 George Street Fax: +61 2 9248 5959
Sydney NSW 2000 Australia ey.com/au

GPO Box 2646 Sydney NSW 2001

Shape the future
with confidence

Independent auditor's review report to the members of ClearView Wealth
Limited

Report on the Half-Year Financial Report

Conclusion

We have reviewed the accompanying condensed half-year financial report of ClearView Wealth
Limited (the Company) and its subsidiaries (collectively the Group), which comprised the condensed
consolidated statement of financial position as at 31 December 2024, the condensed consolidated
statement of profit or loss and other comprehensive income, condensed consolidated statement of
changes in equity and condensed consolidated statement of cash flows for the half-year ended on that
date, explanatory notes and the directors’ declaration.

Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of the Group does not comply with the Corporations Act
2001, including:

a. Giving a true and fair view of the consolidated financial position of the Group as at 31 December
2024 and of its consolidated financial performance for the half-year ended on that date; and

b. Complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

Basis for conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by
the Independent Auditor of the Entity (ASRE 2410). Our responsibilities are further described in the
Auditor’s responsibilities for the review of the half-year financial report section of our report. We are
independent of the Group in accordance with the auditor independence requirements of the
Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical
Standards Board's APES 110 Code of Ethics for Professional Accountants (including Independence
Standards) (the Code) that are relevant to our audit of the annual financial report in Australia. We
have also fulfilled our other ethical responsibilities in accordance with the Code.

Directors' responsibilities for the half-year financial report

The directors of the Company are responsible for the preparation of the half-year financial report that
gives a true and fair view in accordance with Australian Accounting Standards and the Corporations
Act 2001 and for such internal control as the directors determine is necessary to enable the
preparation of the half-year financial report that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

Auditor’'s responsibilities for the review of the half-year financial report

Our responsibility is to express a conclusion on the half-year financial report based on our review.
ASRE 2410 requires us to conclude whether we have become aware of any matter that makes us
believe that the half-year financial report is not in accordance with the Corporations Act 2001
including giving a true and fair view of the Group's financial position as at 31 December 2024 and its
performance for the half-year ended on that date, and complying with Accounting Standard AASB 134
Interim Financial Reporting and the Corporations Regulations 2001.

A review of a half-year financial report consists of making enquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Shape the future
with confidence

substantially less in scope than an audit conducted in accordance with Australian Auditing Standards
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

ot - k/“”j

Ernst & Young

Louise Burns
Partner

Sydney

26 February 2025

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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