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Disclaimer and important information

This presentation has been prepared by CBL Corporation Limited (CBL).

This presentation has been prepared in relation to the private placement and share purchase plan offering new ordinary shares and/or shares held as treasury stock (New Shares), to be
conducted by CBL under clause 19 of Schedule 1 of the Financial Markets Conduct Act 2013 (Capital Raising).

Information: This presentation contains summary information about CBL and its activities which is current as at the date of this presentation. The information in this presentation is of a
general nature and does not purport to be complete nor does it contain all the information which a prospective investor may require in evaluating a possible investment in CBL or that
would be required in a product disclosure statement or other disclosure document for the purposes of the Financial Markets Conduct Act 2013. The historical information in this
presentation is, or is based upon, information that has been released to NZX Limited (NZX). This presentation should be read in conjunction with CBL's other periodic and continuous
disclosure announcements, which are available at and .

NZX: The New Shares have been accepted for quotation by NZX and will be quoted on the NZX Main Board upon completion of allotment procedures. The NZX Main Board is a licensed
market under the Financial Markets Conduct Act 2013. However, NZX accepts no responsibility for any statement in this presentation.

Not financial product advice: This presentation is for information purposes only and is not financial or investment advice or a recommendation to acquire CBL securities, and has been
prepared without taking into account the objectives, financial situation or needs of individuals. Before making an investment decision, prospective investors should consider the
appropriateness of the information having regard to their own objectives, financial situation and needs and consult an NZX Firm, or solicitor, accountant or other professional adviser if
necessary.

Past performance: Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future
performance.

Future performance: This presentation contains certain “forward-looking statements” such as indications of, and guidance on, future earnings and financial position and performance.
Forward-looking statements can generally be identified by the use of forward-looking words such as, ‘expect’, ‘anticipate’, ‘likely’, ‘intend’, ‘could’, ‘may’, ‘predict’, ‘plan’, ‘propose’,
‘will', ‘believe’, ‘forecast’, ‘estimate’, ‘target’, ‘outlook’, ‘guidance’ and other similar expressions within the meaning of securities laws of applicable jurisdictions. The forward-looking
statements contained in this presentation are not guarantees or predictions of future performance and involve known and unknown risks and uncertainties and other factors, many of
which are beyond the control of CBL, and may involve significant elements of subjective judgement and assumptions as to future events which may or may not be correct. There can be
no assurance that actual outcomes will not materially differ from these forward-looking statements. Forward-looking statements in this presentation include statements regarding the
completion and timing of the acquisition of Securities and Financial Solutions Europe (SFS), the timing and outcome of CBL's financing activities, including the Capital Raising, the Share
Purchase Plan and the early repayment of A$55 million in Medium Term Notes, and statements regarding CBL's growth outlook, new business opportunities, fiscal year 2016 guidance and
future financial performance and results. A number of important factors could cause actual results or performance to differ materially from the forward-looking statements, including the
risk factors set out in this presentation. Investors should consider the forward-looking statements contained in this presentation in light of those disclosures. The forward-looking statements
are based on information available to CBL as at the date of this presentation. Except as required by law or regulation (including the NZX Main Board Listing Rules), CBL undertakes no
obligation to provide any additional or updated information whether as a result of new information, future events or results or otherwise. Indications of, and guidance on, future earnings
or financial position or performance are also forward-looking statements.

Investment risk: An investment in securities in CBL is subject to investment and other known and unknown risks, some of which are beyond the control of CBL. CBL does not guarantee any
particular rate of return or the performance of CBL.

Distribution of presentation: This presentation must not be distributed in any jurisdiction to the extent that its distribution in that jurisdiction is restricted or prohibited by law or would
constitute a breach by CBL of any law. The distribution of this presentation in other jurisdictions outside New Zealand may be restricted by law, and persons into whose possession this
presentation comes should observe any such restrictions. Any failure to comply with such restrictions may violate applicable securities laws. See the "International offer restrictions" section
of this presentation. None of CBL, any person named in this presentation or any of their affiliates accept or shall have any liability fo any person in relation fo the distribution or possession
of this presentation from or in any jurisdiction.
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Disclaimer and important information (cont.)

Not an offer: This presentation is not a product disclosure statement or other disclosure document under New Zealand law or any other law. This presentation is for information purposes
only and is not an invitation or offer of securities for subscription, purchase or sale in any jurisdiction (and will not be lodged with the U.S Securities Exchange Commission). No offer will be
made oris intended to be made to any person in any jurisdiction fo whom the offer cannot be made or who cannot subscribe for New Shares under the laws of that jurisdiction. Any
decision to purchase New Shares in the share purchase plan must be made on the basis of the information to be contained in a separate offer document to be prepared and issued to
eligible shareholders. The offer booklet for the share purchase plan will be available to eligible shareholdersin New Zealand following ifs lodgement with NZX. Any eligible shareholder who
wishes fo participate in the share purchase plan should consider the offer booklet in deciding to apply under that offer. Anyone who wishes to apply for New Shares under the share
purchase plan will need to apply in accordance with the instructions contained in the offer booklet and the application form. This presentation does not constitute investment or financial
advice (nor tax, accounting or legal advice) or any recommendation fo acquire New Shares and does not and will not form any part of any contract for the acquisition of New Shares.
This presentation may not be released or distributed in the United States. This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United
States. The New Shares have not been, and will not be, registered under the U.S. Securities Act of 1933 (the U.S. Securities Act) or the securities laws of any state or other jurisdiction of the
United States. Accordingly, the New Shares may not be offered or sold, directly or indirectly, in the United States or to persons that are acting for the account or benefit of persons in the
United States, unless they have been registered under the U.S. Securities Act, or are offered and sold in a transaction exempt from, or not subject to, the registration requirements of the
U.S. Securities Act and any other applicable state securities laws. Refer to the appendix for information on restrictions on eligibility criteria to take up New Shares in the Capital Raising.

Effect of rounding: A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation are subject to the effect of rounding. Accordingly, the
actual calculation of these figures may differ from the figures set out in this presentation.

Financial data: All dollar values are in New Zealand dollars (“NZ$"or “NZD") unless stated otherwise. Any financial information included in this presentation may include non-IFRS financial
measures and information and also “non-GAAP financial measures” within the meaning of Regulation G under the U.S. Securities Exchange Act of 1934. Not all of the financial information
(including any non-IFRS/non-GAAP information) will have been prepared in accordance with, noris it intended to comply with: (i) the financial or other reporting requirements of any
regulatory body, including the New Zealand Financial Markets Authority; or (ii) the accounting principles generally accepted in New Zealand or any other jurisdiction or with International
Financial Reporting Standards. Non-IFRS/non-GAAP measures in this presentation include Operating Profit. CBL believes this non-IFRS/non-GAAP financial information provides useful
information to users in measuring the financial performance and conditions of CBL, however such measures. do not have a standardised meaning prescribed by New Zealand
Accounting Standards and, therefore, may not be comparable to similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial
measures determined in accordance with New Zealand Accounting Standards. Investors are cautioned, therefore, not to place undue reliance on any non-IFRS/non-GAAP financial
information and ratios included in this presentation.

Disclaimer: Neither the underwriter, nor any of its or CBL's respective advisers or any of their respective affiliates, related bodies corporate, directors, officers, partners, employees,
shareholders, representatives and agents, have authorised, permitted or caused the issue, submission, dispatch or provision of this presentation and, except fo the extent referred to in this
presentation, none of them makes or purports to make any statement in this presentation and there is no statement in this presentation which is based on any statement by any of them.
For the avoidance of doubt, the underwriter and its respective advisers, affiliates, related bodies corporate, directors, officers, partners, employees, shareholders, representatives and
agents have not made or purported to make any statement in this presentation and there is no statement in this presentation which is based on any statement by any of them. To the
maximum extent permitted by law, CBL, the underwriter and their respective advisers, affiliates, related bodies corporate, directors, officers, partners, employees, shareholders,
representatives and agents exclude and disclaim all liability, for any expenses, losses, damages or costs incurred by you as a result of your participation in the Capital Raising and the
information in this presentation being inaccurate orincomplete in any way for any reason, whether by negligence or otherwise. To the maximum extent permitted by law, CBL, the
underwriter and their respective advisers, affiliates, related bodies corporate, directors, officers, partners, employees, shareholders, representatives and agents make no representation or
warranty, express or implied, as to the currency, accuracy, reliability or completeness of information in this presentation and, with regard to the underwriter, their respective advisers,
affiliates, related bodies corporate, directors, officers, partners, employees, shareholders, representatives and agents take no responsibility for any part of this presentation or the Capital
Raising. The underwriter and its advisers, affiliates, related bodies corporate, directors, officers, partners, employees, shareholders, representatives and agents make no recommendations
as to whether you or your related parties should participate in the Capital Raising nor do they make any representations or warranties to you concerning the Capital Raising, and you
represent, warrant and agree that you have not relied on any statements made by the underwriter, or any of its advisers, affiliates, related bodies corporate, directors, officers, partners,
employees, shareholders, representatives or agents in relation to the Capital Raising and you further expressly disclaim that you are in a fiduciary relationship with any of them. Statements
made in this presentation are made only as the date of this presentation. The information in this presentation remains subject to change without notice. CBL reserves the right to withdraw
the Capital Raising or vary the timetable for the Capital Raising without notice.
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CBL Corporation overview

CBL has been operating for over 40 years with successful international expansion since 2000

* The CBL Group is an infegrated (MGA', licensed insurer and reinsurer) insurance group with

expertise in international credit surety and financial risk

* The CBL Group focuses on identifying profitable, non-traditional insurance lines with a particular
focus on offshore construction and property industries

* Overthelast 16 years, CBL has built up an international distribution network, establishing 8 offices in
4 continents and now writes business in 25 countries

* Listed on ASX and NZX in October 2015 and has a current market capitalisation of ~NZ$830 million?
Key operating subsidiaries acting as MGA', licensed insurer and reinsurer

Pending acquisition

[ |
Qb CBLinsurance F 'n:«'nggs,lﬁ Qb CBL insurance Europe aSSGT. & E!%,IZ pfp m SFS
Insure s Professional Fee Protection -
Activity Risk taker Risk taker Risk taker Risk taker MGA! MGA! MGA!
OO/OW”erSh'p 100% 35% 100% 100% 100% 92% 71%
Revenue . . . . Commissions Commissions Commissions
Premiums Premiums Premiums Premiums
type and Fees and Fees and Fees
FY2015A
GWP 216.3 n/a 10.4 59.7 51.6 n/a n/a
(NZ$m)
Insurance
Regulator RBNZ Commission S (LN APRA UK FCA UK FCA N
Mexico of Ireland (Australia) Luxembourg
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Source: CBL management

1. Managing General Agent - an infermediary between brokers and insurers with power to bind insurers to policies issued by EISL, PFP and SFS

2. As at 28 September 2016



Track record of profitable growth with increasing
diversification

Track record of profitable growth Increasing diversification

GWP (FY2010-2015A) o GWP by region (1H15A) GWP by region (1H16A)

CAGR (FY10-15A): 48%
( ) 13% % a9

2% 1%

3% Australasia

Latin America
® Middle East

% W Asia

%

7, BFrance
u |taly
Scandinavia

B Europe Other

2010A 2011A 2012A 2013A 2014A 2015A

61% 46%
Operating profit (FY2010-2015A) GWP by product (1H15A) GWP by product (1TH16A)
CAGR (FY10-15A): 58% % 2% 1% 1% g,

® Professional Indemnity

® Credit enhancement

36

B Completion Guarantee
Other
26 ® Dommages Ouvrage

22
B Property & Liability

Surety Bonds
19% ® DL (Decennial Liability)

25% 26%
2010A 2011A 2012A 2013A 2014A 2015A

Source: CBL management
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CBL's achievements since IPO

CBL's FY15 result exceeded PFl and CBL is on track to achieve the FY16 PFl having recently
released a positive 1H16 result

Increased financial strength rating from AM Best for CBL Insurance to A- (Excellent), 1 year ahead
of schedule

Successfully integrated its acquisitions of Australian regulated insurance company Assetinsure,
and UK based MGA PFP

Signed the strategic acquisition of Securities and Financial Solutions Europe (SFS), CBL’s largest
European broker channel

Received and accepted a commitment from ANZ for funding in respect of the early repayment of
A$55 million in medium term notes (Notes) and assist in the funding of the acquisition of SFS. The
funding commitment is now proceeding to final documentation

Identified significant new long-term growth opportunities for the CBL Group

@

CBL Group



EqQuity raising overview

Placement

*  CBL Corporation is undertaking a NZ$60 million Placement!

Approximately 17.4 million shares to be issued (approximately 7.9% of current issued capital) ("New Shares")

New Shares will rank equally in all respects with CBL's existing ordinary shares from allotment, including entittement to
receive the 1H2016 dividend if held on the Dividend Record Date

The Placement has been underwritten at NZ$3.45 per share
8.2% discount to last traded price of NZ$3.76 on 28 September 2016
5.1% discount to 10-day VWAP of NZ$3.63 up to 28 September 2016

Share Purchase Plan

* In addition to the Placement, CBL intends to offer eligible shareholders the opportunity to subscribe for new shares
through a Share Purchase Plan ("SPP") up to a maximum of NZ$3 million

Offered to eligible New Zealand shareholders on the register at the SPP Record Date

Pricing for the SPP will be the same as the Placement price of N2$3.45 per share

Maximum application size of NZ$15,000 per shareholder (in multiples of NZ$2,500)

Subject to demand, scaling to be pro rata based on shareholding as at the Record Date

Not underwritten

Note 1. The equity raising and SPP will be an offer of financial products that are the same class as CBL's ordinary shares (NZX:CBL, ASX:CBL).
Q C BL Group CBL will make the offer to investors in reliance on the exclusionin clause 19 of schedule 1 to the Financial Markets Conduct Act 2013



Rationale for the equity raise

Rationale

Since the IPO, CBL has allocated capital to profitable growth opportunities including:
The acquisitions of Assetinsure and PFP
Increased regulatory capital in CBL Insurance and CBL Insurance Europe (CBLIE)

New organic growth opportunities, including leveraging its increased financial strength rating

* CBL has recently announced 2 major inifiatives:
The acquisition of SFS requiring cash and debt funding of €48 million

The early repayment of A$55 million of Notes (currently paying 8.25% p.a. fixed coupon)

* CBL hasreceived and accepted a commitment from ANZ (NZ$65 million and EUR 50 million) to fund the repayment of
the Notes and assist in the funding of the acquisition of SFS. The funding commitment is now proceeding to final
documentation

* The equity raising is expected to provide CBL with greater flexibility to take advantage of organic and acquisition
growth opportunities including:

1. Accelerating growth in existing business lines and expanding our products into new markets that have been identified
or secured in the last 6-12 months

2. Capitalise CBLIE to facilitate increased volumes of direct insurance premiums in Europe and transition of existing
business being written through fronting insurers which is expected to result in reduced acquisition and ceding fees

3. Leverage the new business opportunities created by CBL Insurance's increased rating to A- (Excellent)

4. Continue to pursue value enhancing acquisitions which are aligned to CBL's existing business and medium/long term
strategies

* The equity raising is also expected to increase CBL's free float, provide greater liquidity for CBL investors and broaden
the CBL Group share register by involving new shareholders

@ CBL Group



Benefits of increased capital headroom

We expect the equity raising will enable CBL to capitalise on the following opportunities:

Accelerating growth in
existing business lines
and expand existing
products into new
markets

Several opportunities have been identified within existing business lines and markets to further expand the CBL
business

. Examples include: surety bonds into Spain, Italy and selected European markets
In addition, CBL has identified opportunities to offer its existing product lines info new markets

. Examples include; expanding CBL's Australian Fuel Bonding scheme into offshore markets, and opportunities
fo expand our specialist bonding and surety business into Eastern European markets

Capitalise CBLIE to

support organic growth of

European book

Enhances CBLIE's ability fo capitalise on business opportunities in Europe both in existing lines and new lines of
business

Allows for a greater proportion of direct insurance into Europe and fransitions CBL's existing business away from
fronting insurers reducing acquisition and ceding fee payaways

CBL is in final discussions on the appointment of CBLIE as insurer of a long established annually renewable book
of small liability business in France

CBL intends to allocate up to NZ$20 million of proceeds from the equity raise into CBLIE

Leverage new
opportunities created by
CBL Insurance's
increased rating to A-
(Excellent)

CBL Insurance received an AM Best credit upgrade to A- (Excellent) in June 2016, one year ahead of
expectations

This has opened new product lines which require an A bracket rating, these include:
. Specialty lines in South East Asia
. Bonding lines in Italy, including larger Italian public tendering processes

. Deposit Power in Canada —in discussions for the JV licencing of Deposit Power property deposit bond
product in Canada

Continue to pursue value
enhancing acquisitions

The CBL Group intends to target acquisitions that further enhance existing businesses or provide the Group with
access fo new specialty markets

CBL is in discussions fo acquire a licenced shell insurance company in the US, which would provide a platform to
write core CBL business lines into parts of the US — purchase price of approximately US$6.3m, comprising of
US$5.6 million of cash and cash equivalents plus US$0.7 million for the required insurance licences across 14 US
states

@ CBL Group



Capital management and solvency

Capital management is an important element of CBL's business model - this includes ensuring appropriate capital is
available to fund future growth opportunities, maintaining sufficient regulatory solvency capital headroom, and ensuring

CBL's capital needs are in place well ahead of time

Leverage - debt/(debt + equity)

45%

25%

Actual as at 30-Jun-16* Pro forma for SFS acquisition2 Pro forma for SFS acquisition
+$60m of new capital®

Noftes:

1. 30-Jun-16A based on $197.5m of book equity value and $65.6m of debt

New capital raised will reduce CBL's pro
forma debt position from NZ$162m to
NZ$102m (based on NZ$60m of new
capital and as at 30 June 2016)

We believe this will provide CBL with the
appropriate capital structure to pursue
new growth opportunities

CBL seeks to maintain strong solvency
levels in all insurance entities and all
entities currently have solvency margins
above target

CBL expects to declare an interim
dividend for the first half of 2016 in
October, in line with the 2015 IPO PDS

2. Pro forma for acquisition of SFS which is a NZ$96.9m funding requirement for CBL at settlement (based on EUR/NZD of 1.54 as at 27 September 2016)

3. Leverage ratio is based on new capital raised being used to reduce debt and is prior to using cash for any operating purposes including increasing CBLIE regulatory capital base

@ CBL Group



Key dates of the equity raising

Equity raising

Equity raising announcement 29 September
Trading halt on NZX and ASX 29 September
Allocations finalised 29 September
Trading resumes 30 September
Settlement and allocation date 5 October

Share Purchase Plan (SPP)’

Record date for SPP 28 September
SPP booklet and Chairman's letter sent to eligible shareholders By 5 October
SPP offer period 5 October — 25 October
SPP allotment date 28 October

Note 1. Further SPP details can be found in the SPP Booklet and Chairman's letter once released on the market

Qb CBL Group
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Infernational offer restrictions

This document does not constitute an offer of new ordinary shares and/or shares held as treasury stock ("New Shares") of the Company in any jurisdiction in which it would be unlawful. In

particular, this document may not be distributed to any person, and the New Shares may not be offered or sold, in any country outside New Zealand except fo the extent permitted
below.

Australia

The information in this presentation has been prepared on the basis that all offers of New Shares will be made to Australian resident investors to whom an offer of shares for issue may
lawfully be made without disclosure under Part 6D.2 of the Corporations Act 2001 (Cth). This presentation is not a prospectus, product disclosure statement or any other form of disclosure
document regulated by the Corporations Act 2001 (Cth) and has not been and will not be lodged with ASIC. Neither ASIC or ASX take any responsibility for the contents of this
presentation. Accordingly, this presentation may not contain all information which a prospective investor may require to make a decision whether to subscribe for New Shares and it does
not contain all of the information which would otherwise be required by Australian law to be disclosed in a prospectus, product disclosure statement or any other form of disclosure
document regulated by the Corporations Act 2001 (Cth).

United States

This presentation does not constitute an offer to sell, or a solicitation of an offer fo buy, securities in the United States. The New Shares have not been, and will not be, registered under the
US Securities Act of 1933 and may noft be offered or sold in the United States except in fransactions exempt from, or not subject to, the registration requirements of the US Securities Act
and applicable US state securities laws.

European Economic Area - Denmark, Germany and Netherlands

The information in this document has been prepared on the basis that all offers of New Shares will be made pursuant to an exemption under the Directive 2003/71/EC ("Prospectus
Directive"), as amended and implemented in Member States of the European Economic Area (each, a "Relevant Member State"), from the requirement to publish a prospectus for offers
of securities.

An offer to the public of New Shares has not been made, and may not be made, in a Relevant Member State except pursuant to one of the following exemptions under the Prospectus
Directive as implemented in the Relevant Member State:

* fo any legal entity that is authorized or regulated to operate in the financial markets or whose main business is to invest in financial instruments;

* to any legal entity that satisfies two of the following three criteria: (i) balance sheet total of at least €20,000,000; (ii) annual net turnover of at least €40,000,000 and (iii) own funds
of at least €2,000,000 (as shown on its last annual unconsolidated or consolidated financial statements);

* to any person or entity who has requested to be freated as a professional client in accordance with the EU Markets in Financial Instruments Directive (Directive 2004/39/EC,
"MIFID"); or

* to any person or entity who is recognised as an eligible counterparty in accordance with Article 24 of the MiFID.
France

This document is not being distributed in the context of a public offering of financial securities (offre au public de titres financiers) in France within the meaning of Article L.411-1 of the
French Monetary and Financial Code (Code monétaire et financier) and Articles 211-1 et seq. of the General Regulation of the French Autorité des marchés financiers ("AMF"). The New
Shares have not been offered or sold and will not be offered or sold, directly or indirectly, fo the public in France.

This document and any other offering material relating to the New Shares have not been, and will not be, submitted to the AMF for approval in France and, accordingly, may not be
distributed (directly or indirectly) to the public in France. Such offers, sales and distributions have been and shall only be made in France to qualified investors (investisseurs qualifiés)
acting for their own account, as defined in and in accordance with Articles L.411-2-1I-2, D.411-1, L.533-16, L.533-20, D.533-11, D.533-13, D.744-1, D.754-1 and D.764-1 of the French Monetary
and Financial Code and any implementing regulation.

Pursuant to Article 211-3 of the General Regulation of the AMF, investors in France are informed that the New Shares cannot be distributed (directly or indirectly) to the public by the
investors otherwise than in accordance with Arficles L.411-1, L.411-2, L.412-1 and L.621-8 to L.621-8-3 of the French Monetary and Financial Code.
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International offer restrictions (continued)

Hong Kong

WARNING: This document has not been, and will not be, registered as a prospectus under the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong,
nor has it been authorised by the Securities and Futures Commission in Hong Kong pursuant to the Securities and Futures Ordinance (Cap. 571) of the Laws of Hong Kong (the "SFO"). No
action has been taken in Hong Kong to authorise or register this document or to permit the distribution of this document or any documents issued in connection with it. Accordingly, the
New Shares have not been and will not be offered or sold in Hong Kong other than to "professional investors" (as defined in the SFO).

No advertisement, invitation or document relating to the New Shares has been or will be issued, or has been or will be in the possession of any person for the purpose of issue, in Hong
Kong or elsewhere that is directed aft, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to New Shares that are or are infended to be disposed of only to persons outside Hong Kong or only to professional investors (as defined in the SFO
and any rules made under that ordinance). No person allotted New Shares may sell, or offer to sell, such securities in circumstances that amount to an offer to the public in Hong Kong
within six months following the date of issue of such securities.

The contents of this document have not been reviewed by any Hong Kong regulatory authority. You are advised to exercise caution in relation to the offer. If you are in doubt about any
contents of this document, you should obtain independent professional advice.

Norway

This document has not been approved by, or registered with, any Norwegian securities regulator under the Norwegian Securities Trading Act of 29 June 2007. Accordingly, this document
shall not be deemed to constitute an offer to the public in Norway within the meaning of the Norwegian Securities Trading Act of 2007.

The New Shares may not be offered or sold, directly or indirectly, in Norway except to "professional clients" (as defined in Norwegian Securities Regulation of 29 June 2007 no. 876 and
including non-professional clients having met the criteria for being deemed to be professional and for which an investment firm has waived the protection as non-professional in
accordance with the procedures in this regulation).

Singapore

This document and any other materials relating to the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of
Singapore. Accordingly, this document and any other document or materials in connection with the offer or sale, or invitation for subscription or purchase, of New Shares, may not be
issued, circulated or distributed, nor may the New Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, fo persons
in Singapore except pursuant fo and in accordance with exemptions in Subdivision (4) Division 1, Part Xlll of the Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), or as
otherwise pursuant to, and in accordance with the conditions of any other applicable provisions of the SFA.

This document has been given to you on the basis that you are (i) an existing holder of the Company’s shares, (ii) an "institutional investor" (as defined in the SFA) or {iii) a "relevant person"
(as defined in section 275(2) of the SFA). In the event that you are not an investor falling within any of the categories set out above, please return this document immediately. You may
not forward or circulate this document to any other person in Singapore.

Any offer is not made to you with a view to the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in Singapore that may be applicable to
investors who acquire New Shares. As such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly.
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International offer restrictions (continued)

Switzerland

The New Shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange ("SIX") or on any other stock exchange or regulated trading facility in
Switzerland. This document has been prepared without regard to the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the
disclosure standards for listing prospectuses under the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this document nor
any other offering or marketing material relating to the New Shares may be publicly distributed or otherwise made publicly available in Switzerland. The New Shares will only be offered to
regulated financial intermediaries such as banks, securities dealers, insurance institutions and fund management companies as well as institutional investors with professional freasury
operations.

Neither this document nor any other offering or marketing material relating to the New Shares have been or will be filed with or approved by any Swiss regulatory authority. In particular,
this document will not be filed with, and the offer of New Shares will not be supervised by, the Swiss Financial Market Supervisory Authority (FINMA).

This document is personal fo the recipient only and not for general circulation in Switzerland.
United Kingdom

Neither the information in this document nor any other document relating to the offer has been delivered for approval to the Financial Conduct Authority in the United Kingdom and no
prospectus (within the meaning of section 85 of the Financial Services and Markets Act 2000, as amended ("'FSMA")) has been published or is infended fo be published in respect of the
New Shares.

This document is issued on a confidential basis to "qualified investors" (within the meaning of section 86(7) of the FSMA) in the United Kingdom, and the New Shares may not be offered or
sold in the United Kingdom by means of this document, any accompanying letter or any other document, except in circumstances which do not require the publication of a prospectus
pursuant to section 86(1) of the FSMA. This document should not be distributed, published or reproduced, in whole or in part, nor may its contents be disclosed by recipients to any other

person in the United Kingdom.

Any invitation or inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received in connection with the issue or sale of the New Shares has only
been communicated or caused to be communicated and will only be communicated or caused to be communicated in the United Kingdom in circumstances in which section 21(1) of
the FSMA does not apply to the Company.

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who have professional experience in matters relating fo investments falling within Article
19(5) (investment professionals) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 ("FPO"), (ii) who fall within the categories of persons referred to in Article
49(2)(a) to (d) (high net worth companies, unincorporated associations, etc.) of the FPO or (iii) to whom it may otherwise be lawfully communicated (together "relevant persons”). The
investments to which this document relates are available only to, and any invitation, offer or agreement to purchase will be engaged in only with, relevant persons. Any person who is not
a relevant person should not act or rely on this document or any of its contents.
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Appendix 1

1H16 results summary




Financial Highlights HY 16

Operating profit growth 45% year on year

Gross written premium (Insurer and MGA) $179.2 $124.9 43.4% A
Reported operating profit $35.1 $24.3 44.6% A
Reported profit after tax (Excl. FX) $21.8 $16.4 32.7% A
Key ratios for the insurance entities

2015 Excludes Assetinsure (Al)

Claims ratio 33.7% 35.4% (4.7%) A
Acquisition ratio 33.1% 33.9% (2.3%) A
Administration expense ratio 15.0% 8.8% 69.6% v
Combined ratio 81.8% 78.1% 4.8% v

* Profit after tax up A31.9% on HY2015 excluding FX translation adjustment

* Excluding acquisitions made at the end of FY2015 (Al and PFP) profit after tax up 38.1% on HY2015
* Increase from growth in CBL Insurance and CBLIE products and underwriting margins
* Claims ratio improved 4.7% on an absolute movement on HY2015 (excludes Al in 2015)

* Combined ratio of 81.8% trending favourable to the full year forecast per PFl. Excluding Al the
combined ratio for CBL and CBLIE is 75.8%. The movement in the Administration ratio in HY16 is from
the acquisition of Al

* Assetinsure is showing positive results from its product re-alignment

Qb CBL Group
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Key Performance Indicators
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