2013 HALF YEAR RESULTS

Investor Presentation
MONDAY 18 FEBRUARY 2013




MARK FITZGIBBON

CE0 and Managing Director

2 2013 Half Year Results
Investor Presentation




GROUP HIGHLIGHTS

Premium revenue

Net underwriting profit
- Australian Resident Health Insurance (arhi)
- International Workers Health Insurance (iwhi)
- International Students Health Insurance (ishi)
- nib New Zealand (nib nzed)

Net investment income
NPAT
EPS?
ROE3

Interim dividend (ordinary)

* Change favourable/(unfavourable), 1H13 to 1H12

' Net of reinsurance

2 Result impacted by cancellation of shares in on market share buy back
3 Using average shareholders’ equity over rolling 12 month period

Any discrepancies between totals and sums of components in this publication are due to rounding
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$554.4m

$42.7m
$39.8m
$3.6m
$(0.7)m

$12.4m
$38.3m
8.2 cps
18.0%
4.25 cps

10.5

(8.6)

(16.1)
55
89.8

na
46.2
(5.3)

0.7

3.7
17.6

arhi = Australian Resident Health Insurance, ishi = International Students Health Insurance, iwhi = International Workers Health Insurance, nib nzed = nib New Zealand



- CONSOLIDATED OVERVIEW

Positives

« Strong premium growth across business up 10.5% to $612.8m (up 8.7%
excluding nib nzed)

+  Ongoing alignment of policyholder sales with business strategy

* MER down to 9.1% from 9.5%

- nib nzed inaugural contribution of $2.0m (net underwriting profit)

*  Net investment income up 46.2% to $18.2m

« iwhi net underwriting result up 5.5% to $3.8m

* ishi growth and underwriting improvement

* Net Promoter Score* of 16.8% (1H12: 14.5%)

Not so positive

- arhi net underwriting result down 16.1% to $33.4m

- Claims experience excluding risk equalisation and nib nzed up 12.0% to $428.3m
- Risk equalisation up 9.5% to $83.9m

- State levies up $3.5m, includes ambulance levy one-off ($2.3m)

- arhi lapse of 4.7% (1H12: 4.5%)

* Increased cost of arhi policyholder acquisition

* Net Promoter , Net Promoter Score and NPS are registered trademarks of Bain & Company, Inc., Satmetrix Systems Inc., and Fred Reichheld.
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AVERAGE PREMIUM INCOME* (API)

arhi sales API by 1st half financial year
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«  CAGR (1H10 - 1H13) of 7.7% highlights recent success

* All figures exclude ishi, iwhi and nib nzed, unless otherwise stated
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- PREMIUM REVENUE GROWTH

- - ;«©:>: ) ):i°V] .0 _—_.}~> 0T —

1HO08 1HO09 1H10 1H11 1H12 1H13
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- UNDERLYING EARNINGS GROWTH

1H08* 1HO09 1H10 1H11 1H12 1H13

* Result was normalised to remove the impact of costs associated with nib’s demutualisation and listing, and “notional” tax
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- EARNINGS PER SHARE

1HO08* 1H09 1H10 1H11 1H12 1H13

* Result was normalised to remove the impact of costs associated with nib’s demutualisation and listing, and “notional” tax.
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MICHELLE MCPHERSON

Chief Financial Officer and Deputy CED
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Total policyholders
- Net policyholder growth (%)
Net new policyholders
Total sales
- Sales rate (%)
- Sales new to category (%)
- Sales under 40 years of age (%)
- Sales over 55 years of age (%)
- Sales online (%)
- Sales broker (%)
- Sales outside NSW/ACT (%)
Total lapses

- Lapse rate (%)

*  1H13 industry growth rate of 1.3% (1H12: 1.5%)
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- arhi KEY METRICS

440,707
2.2
9,634
28,864
6.7
68.3
74.5
6.8
588
18.1
43.8
19,330
4.5

4.9
0.2
12.4
11.4
0.4
(4.2)
(3.4)
25
(6.8)
10.8
4.8
(10.9)
(0.2)

arhi = Health Insurance Business



arhi KEY METRICS

1H13 1H12
Premium revenue 540.9 45.8 8.5
- % of total GWP 97.6% - (1.8)
Claims (excluding risk equalisation) (376.3) (43.6) (11.6)
Risk equalisation (76.7) (7.2) (9.5)
Gross underwriting result 87.9 (5.0) (5.7)
- Gross margin (%) 16.3% - (2.1)
Management expenses (48.1) (1.4) (2.8)
- MER (%) 8.9% - 0.5
Net underwriting profit 39.8 (6.4) (16.1)
- Net margin (%) 7.4% - (1.7)

* Change favourable/(unfavourable), 1H13 to 1H12

- Deterioration of net margin to PCP# due to gross margin deterioration reflects:
« Claims inflation driven by expansion of private hospitals in key markets, increased day hospital
utilisation, increases in acuity and high dental claims in December
+  One off ambulance levy adjustment of $2.3m
- Risk equalisation up due to claims inflation of $3.5m (net of industry and nib) and policyholder growth
impact of $3.9m
- Management expenses saw increased marketing expenditure of $5.4m offset by impact of deferral of
acquisition costs of $4.7m
+  Continuing to target FY net margin in range of 5.0% - 5.5%
*# PCP - Previous corresponding period
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iwhi KEY METRICS

($m) 1H12 %*
Total policyholders 14,960 12.8
Premium revenue' 12.3 1.5 12.4
- % of total GWP 2.2% - 0.1
Claims (5.1) (1.5) (29.6)
Gross underwriting result 7.2 0.0 0.5
- Gross margin (%) 58.9% - (6.3)
Management expenses (3.7) 0.2 4.4
- MER (%) 29.9% - 4.5
Net underwriting profit 3.6 0.2 9.9
- Net margin (%) 29.0% - (1.8)

* Change favourable/(unfavourable), 1H13 to 1H12
1 Net of reinsurance
- Management expenses reflect reduction in employment costs offset by increase in marketing spend

* Net margin still viewed as sustainable in 25% - 30% range, industry FY12 net margin was 23.3% with
3 largest private health insurers in iwhi market all above 25%

*  Third largest private health insurer in iwhi market with 12.6% (up from 9.4% in FY11) of the iwhi market
that is covered by private health insurers

2 Based on Revenue. Source: Private Health Insurance Administration Council
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- ishi KEY METRICS

($°000) 1H12

Total policyholders

2,101
Premium revenue

1,194 952 79.7
- % of total GWP 0.2% = 0.2
Claims (1,056) (732) (69.3)
Gross underwriting result 138 220 159.1
- Gross margin (%) 11.6% - 5.1
Management expenses (806) 380 47 .1
- MER (%) 67.5% - 47.7
Net underwriting profit/(loss) (668) 600 89.8
- Net margin (%) (55.9) - 52.8

* Change favourable/(unfavourable), 1H13 to 1H12

 Improvement in sales has seen business improve, however remains subscale
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nib nzed KEY METRICS

($m) 1_I-_I_13 -1 month result
(acquisition completed in November 2012)
Total policyholders 80,367
Premium revenue 10.1
- % of total GWP 1.6
Claims (5.8)
Gross underwriting result 4.3
- Gross margin (%) 42.5%
Management expenses (2.3)
- MER (%) 23.0
Net underwriting profit 2.0
- Net margin (%) 19.4

- Significant monthly seasonality with December a favourable month. At $2.0 million nib nzed accounted for
5% of 1H13 consolidated underwriting profit

*  Transition of business going well - see further on (slide 24)
- Estimated pro forma 6 months to 31 December 2012 net underwriting profit of $5.0 million
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GROSS PROFIT DRIVERS
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- arhi claims and risk equalisation expenses not fully covered by rate increases due to lower than preferred
2012 rate increase (5.5%) and higher than expected claims inflation. This has been addressed in 2013 rate
increase (6.5%), effective 1 April 2013.

- State levies - other variance of $2.8m is $0.5m underpayment in 1H12 plus the one off $2.3m back payment
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NPAT SUMMARY
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*  1H13 NPAT includes impact of:
1 month nib nzed operating result following 30 November 2012 acquisition
«  7.6% annualised net investment return on back of growth asset performance
. nib nzed acquisition costs of $3.3m
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1H13 1H12
Net cash inflow/(outflow) from operating 34.9 (29.8) (85.6)
Net cash inflow/(outflow) from investing 38.8 (47.4) (122.2)
Net cash inflow/(outflow) from financing - (118.7) 151.3 127.5

Reduction in cash flow from operating activities mainly due to pre-payments of premiums in
May/June 2012 associated with income testing of Government Rebate

Reduction in cash flow from investing due to acquisition of nib nzed

Increasing in financing due to proceeds from borrowings for nib nzed acquisition, 1H12 included
$75m capital return (paid to shareholders in July 2011)
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AVAILABLE CAPITAL POSITION

Opening available capital position above internal targets

Investment in Tower Medical New Zealand (nib nzed)

Capital Return

(75.4)
Allowance for ordinary interim dividend (19.8)
Changes in forecast, liabilities and capital adequacy reserve (23.7)

Profit after tax

Consolidated available capital position above internal targets

Assumes external debt funding on an ongoing basis

Current gearing of 14.9% (debt to debt plus equity), well below internal capital target of not more
than 30% with a tendency to a lower 20% level

+ Internal targets

Australia - 1.30x Capital Adequacy or Capital/Risk Multiple of 2.00x
*  New Zealand 1.75x Minimum Solvency Capital
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Financial

- Group net underwriting profit for FY13 of $75m - $78m including
nib nzed

- nib nzed net underwriting profit for FY13 of $5m - $7m
- Group insurance premium revenue for FY13 of $1.2b - $1.3b
* Investment income in line with relevant internal benchmarks:

- Australian Regulatory capital (80/20 defensive/growth) - target for
portfolio UBS bank bill index plus 1%

- New Zealand regulatory capital (100% defensive):
- For core portfolio target is a 6 month bank bill index

- For premium payback portfolio target is a 5.4 years interest rate
swap index

- Surplus capital (100% defensive) - UBS bank bill index

20 2013 Half Year Results =
Investor Presentation n I

nib nzed = nib New Zealand




Business

21

arhi net organic policyholder growth 4% - 5% for FY13 (consistent with
target sustainable growth rate)

New arhi product range (to be launched March 2013) and online
capability

Concerted effort to further improve arhi API (Virgin Silver)

Further automation of business processes, quality assurance and
possible outsourcing

Bedding down of nib nzed including refining business strategy and
execution

Continued investment in iwhi and ishi

Projects underway include ancillary provider seek and comparison site
(“Whitecoat"), outbound International Private Medical Insurance (IPMI)
and medical tourism/cosmetic treatment
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Industry

PHI system will continue to grow at circa 3% - 3.5% with income
testing of government rebate and proposed MYEFO* proposals (if made
law) having only a moderate impact

Industry claims inflation of 5% - 6%

Federal election creates catalyst for positive reform and maybe an
expanded role for PHI (albeit slowly)

Premium pricing regime likely to become more influenced by actuarial
science

Inevitable privatisation of Medibank Private, but with PHI consolidation
slow

Skilled worker and student immigration expected to be strong
Strong competition for sales and marketing spend

*MYEFO - Mid Year Economic Fiscal Outlook
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A bit about nib nzed

- Appointment of New Zealand resident Chairman and CEO well
advanced

- Separation and transition of business going smoothly including
employees, key management personnel, IT systems and advisor/group
employer relations

- Have commenced extensive market research to inform and refine
business strategy

- Anticipate direct to consumer investment with online/mobile emphasis
- Investigation of revenue and cost synergies with other Group segments
- Investigating M&A possibilities
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APPENDIX
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nib POLICYHOLDER & OTHER DATA

nib 1H10 FY10 1H11 FY11 1H12 FY12

Total policyholders 393,524 407,007 430,582 446,504 457,768 471,455
- arhi 393,524 406,929 417,776 431,173 440,707 451,647
- ishi - 78 433 1,432 2,101 3,328

- iwhi - - 12,373 13,899 14,960 16,480

- nib nzed - - - - - -

Employees (FTEs) 448 470 527 572 576 556
arhi

Net policyholder growth 2.4% 5.9% 2.7% 6.0% 2.2% 4.7%
Market share 7.2% 7.3% 7.4% 7.5% 7.6% 7.6%
Persons covered 776,626 797,144 817,583 839,282 859,331 881,922

Average age of hospital persons covered

= 36.1 36.1 36.0 35.9 35.9 36.3
Total policyholders “under 40” 184,119 193,261 199,354 208,082 212,157 217,322
- Growth in “under 40” segment 2.8% 8.0% 3.2% 7.7% 2.0% 4.4%
Total hospital persons “20-39” 237,693 246,316 254,438 262,981 269,504 274,922
- Growth in hospital persons “20-39” 2.8% 6.6% 3.3% 6.8% 2.5% 4.5%

- Market share 10.1% 10.2% 10.4% 10.6% 10.7% 10.7%

arhi sales by channel

Call centre 42.1% 42.0% 39.4% 38.8% 34.3% 33.4%
Web 33.1% 33.0% 35.5% 33.8% 33.3% 29.3%
Broker 6.6% 7.6% 9.2% 10.8% 18.1% 22.2%
Retail 15.0% 15.0% 14.3% 14.6% 12.3% 13.0%
Corporate 1.7% 0.8% 1.5% 0.8% 1.6% 0.9%
Other 1.4% 1.7% 0.2% 1.2% 0.4% 1.2%

* Increase in FTEs includes nib nzed
Source: nib /Private Health Insurance Administration Council
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PHI INDUSTRY POLICYHOLDER DATA

By half year intervals

Total policyholders 5,302,576 5,455,611 5,628,419 5,815,019

- Policyholder growth 1.6% 1.2% 1.4% 1.5%
Persons covered 11,117,461 11,404,872 11,733,719 12,090,453
Average age of hospital persons (yrs) 39.9 40.1 40.2 40.2
Total hospital persons "20-39" 2,344,085 2,386,989 2,445,899 2,511,625

- Growth in hospital persons "20-39" 1.5% 1.2% 1.6% 1.4%

By financial year intervals

FY08 FY09 FY10 FY11 FY12
Total policyholders 5,219,567 5,390,739 5,549,338 5,727,566 5,936,660
- Policyholder growth 4.2% 3.3% 2.9% 3.2% 3.7%
Persons covered 10,942,616 11,257,885 11,561,299 11,901,915 12,321,848
Average age of hospital persons (yrs) 39.8 40.0 40.1 40.2 40.3
Total hospital persons "20-39" 2,309,302 2,359,022 2,407,852 2,477,256 2,562,382
- Growth in hospital persons "20-39" 6.9% 2.2% 2.1% 2.9% 3.4%

Source: Private Health Insurance Administration Council
All figures excludes iwhi, ishi and nib nzed, unless otherwise stated
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FINANCIAL RESULTS (EXCLUDING DAC)

= Significant growth in broker distribution channels resulted in deferring acquisition costs in 2H12
and as a result increase reported underwriting result

= Underlying results split out deferred acquisition costs (DAC)

Performance indicators —

1H13 1H12

Normalised earnings ($m) 1H13 1H12 (%)*

normalised (%)

Premium revenue 5544 10.5 Gross margin

Claims expense (370.7) (13.1)  Management expense ratio
Risk Equalisation Levy (76.7)  (9.3) Net margin

State levies (11.7) (30.1)  EPS (cps)
Decrease/Increase in premium payback liability - - EPS — underlying (cps)
Net claims incurred (459.1) (12.8) ROE @

Gross underwriting result 95.3  (0.5) ROE — underlying @
Management expenses (52.6) (14.9)

Net underwriting result 42.7 (19.5)

Investment income’ 12.4  46.2

Other income 1.3 16.4

Other expenses (24) (151.4)

Underlying profit before tax 541 (10.8)

Tax (15.9) 4.1

Underlying profit after tax 38.3 (13.8)

DAC experience (after tax) - -

Profit after tax 38.3 (5.3)

* Change favourable/(unfavourable), 1H13 to 1H12
(1) Net of fees.
(2) Rolling 12 months, using average shareholder equity
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DETAILED INCOME STATEMENT

($m) 1H11 2H11 FY11 1H12 2H12 FY12 1H13

Premium revenue 495.0 512.8 1,007.8 554.4 569.4 1,123.8 10.5
- arhi 489.8 501.5 991.3 540.9 554.7 1,095.6 8.5
- ishi 0.1 0.4 0.5 1.2 1.8 3.0 79.7
- iwhi 5.1 10.9 16.0 12.3 12.9 25.2 12.4
- nib nzed - - - - - - -

Claims expense (339.6) (353.5) (693.1) (370.7) (394.7) (765.4) (13.1)

- Hospital benefits paid (234.9) (226.7) (461.6) (253.7) (246.1) (499.8)
- Ancillary benefits paid (104.3) (117.9) (222.2) (114.6) (131.9) (246.5)
- OSC provision movement (arhi) 2.2 (3.7) (1.5) 3.8 (9.5) (5.7)
- ishi benefits incurred (0.1) 0.1) (0.2) (1.1) (1.8) (2.9)
- iwhi benefits incurred (2.5) (5.1) (7.6) (5.1) (5.5) (10.6)
- nib nzed benefits incurred - - - - - -
Risk equalisation levy (60.9) (71.8) (132.7) (76.7) (83.3) (160.0)
- OSC risk equalisation margin 0.7 (1.4) (0.7) (0.8) (2.1) (2.9)
- Gross deficit 81.1 79.2 160.3 89.1 87.4 176.5
- Calculated deficit (142.7) (149.6) (292.3) (165.0) (168.6) (333.6) (12.5)
State levies (11.4) (11.5) (22.9) (11.7) (12.1) (23.8) (30.1)
Decreasel/(Increase) in premium payback liability - - - - - -
Net claims incurred (411.9) (436.8) (848.7) (459.1) (490.1) (949.2) -
Gross underwriting result 83.1 76.0 159.1 95.3 79.3 174.6
- arhi 80.5 69.9 150.4 87.9 71.8 159.9
- ishi 0.0 0.3 0.3 0.1 (0.0) 0.1
- iwhi 2.6 5.8 8.4 7.2 7.3 14.5
- nib nzed - - - -
Management expenses (42.2) (55.4) (97.6) (52.6) (51.3) (103.8)
- arhi (40.1) (50.5) (90.6) (48.1) (47.2) (95.3)
- ishi (0.3) (1.1) (1.4) (0.8) (0.7) (1.5)
- iwhi (1.8) (3.8) (5.6) (3.7) (3.4) (7.1)
- nib nzed - - - -
Net underwriting result 40.9 20.6 61.5 42.7 28.0 70.7
- arhi 40.4 19.4 59.8 39.8 247 64.6
- ishi (0.3) (0.8) (1.1) (0.7) (0.7) (1.4)
- iwhi 0.8 2.0 2.8 3.6 4.0 7.5

_nibnzed : : : : : 20 5

* Change favourable/(unfavourable), 1H13 to 1H12
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MANAGEMENT EXPENSES
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Marketing
1H12 Total
1H13 MER
1H12 MER

Employment
\ET Glilple!
(Commisions)
IT
Occupancy

arhi

iwhi 1.5 0.6 0.1 0.6 0.1 0.6 254 29.9
ishi 0.1 0.0 0.2 0.0 0.0 0.0 19.9 67.5
nib nzed 0.6 0.1 1.3 0.0 0.0 0.3 23.0 -

Total 24.9 11.9 3.4 4.7 3.4 7.4 9.1 9.5

- arhi management expenses up 2.7% to $49.5m (1H12: $48.1m) or up 12.5% if we exclude impact of
deferral of marketing commissions, as a result of:
o Marketing (Direct) costs up $2.9m due to media activity brought forward to December to align
to 2nd quarter growth trends
o Marketing (Commissions) down $2.2m due to the $4.7m deferral of acquisition costs for broker
commissions (broker commissions excluding deferred commissions are up $2.5m due to both
an increase in broker channel sales and a change in timing of sales across the year)
- ishi management expenses down $0.4m due to lower employee costs and broker commissions
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DETAILED MANAGEMENT EXPENSES

Marketing
(Direct)

Marketing
Commisions
(Paid)

Marketing
Commissions
(deffered)

Occupancy

Management
Expenses

Total MER (%)

1H13

1.3

1H11 19.6 8.0 2.2 - 3.1 0.7 6.5 40.1 8.2
2H11 20.7 13.0 3.1 - 3.4 3.1 7.1 50.4 10.0
FY11 40.3 21.0 5.3 - 6.5 3.9 13.6 90.6 9.1
1H12 22.3 8.3 4.0 - 3.8 3.1 6.6 48.1 8.9
2H12 23.1 12.1 6.6 (8.2) 3.7 2.7 7.2 472 8.5
FY12 45.4 20.4 10.6 (8.2) 7.5 5.8 13.8 95.3 8.7
1H13 226 11.2 6.5 4.7 4.0 3.3 6.5 49.5 8.4
1H11 0.2 0.1 - - - - (0.0) 0.3 578.8
1H11 0.7 (0.0) 0.2 - 0.0 - 0.2 1.1 275.0
FY11 0.9 0.1 0.2 - 0.0 - 0.2 1.4 247.4
1H12 0.4 0.0 0.3 - 0.0 - 0.1 0.8 67.5
2H12 0.2 0.1 0.3 - (0.0) - 0.1 0.7 38.1
FY12 0.6 0.1 0.6 - - - 0.2 15 49.4
1H13 0.1 - 0.2 - - - - 0.4 19.9
ciwhio

1H11 1.0 0.1 0.0 - 0.2 0.1 0.4 1.8 35.2
2H11 1.7 0.2 0.0 - 0.5 0.1 1.3 3.9 35.7
FY11 2.7 0.2 0.0 - 0.8 0.2 1.7 5.6 35.0
1H12 1.9 0.2 0.0 - 0.6 0.1 0.9 3.7 30.1
2H12 15 0.3 0.1 - 0.5 0.2 0.7 3.2 24.8
FY12 3.4 0.5 0.1 - 1.1 0.3 1.6 7.1 28.2
1H13 15 0.6 0.1 - 0.6 0.1 0.6 3.5 25.4

N
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CLAIMS EXPENSE

Overall claims inflation (hospital and ancillary)

15.0% -

—nib —Industry ——nib service cost —nib utilisation ——nib annual drawing rate inflation (per SEU) incl. RE

10.0% -

5.0% -

-5.0% -

All figures exclude ishi, iwhi and nib nzed, unless otherwise stated
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CLAIMS EXPENSE

Hospital claims inflation
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Note: industry data for Ancillary claims inflation from 1 April 2007- 31 December 2010 is not comparable due to change in the way ancillary products are determined by PHIAC
All figures exclude ishi, iwhi and nib nzed, unless otherwise stated
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- OTHER INCOME & EXPENSES

Life & funeral insurance commission 0.7 0.5 0.2 40.0
Travel and other commission 0.2 0.2 - 0.0
Rental income 0.4 0.4 - 0.0
Other 0.3 0.2 0.1 50.0
Total other income 1.6 1.3 0.3 23.1
Share registry — ongoing 0.7 0.6 0.1 (23.1)
Share registry — one off 0.4 0.3 0.1 (40.9)
M&A - other (nib nzed) 3.3 0.0 3.3 -
Financing costs 0.2 0.0 (0.2) -
Other 1.3 1.5 (0.2) 13.5
Total other expenses 5.9 24 3.6 (151.4)

* Change favourable/(unfavourable), 1H13 to 1H12
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INVESTMENTS

== Net investment return ($m) ===Net percentage return (%)

200 -
45.0
40.0
350
30.0
250
20.0
15.0
10.0

5.0

Investment return {$m)

$33.6 $44.4 $186 $321 $124 $256 $18.2
1H10 FY10 1H11 FY11 1H12 Fy12 1H13

Half year net percentage return (%) are annualised figures

+  Strong investment return on back of growth asset performance

+ Consolidated defensive/growth split of 83%/17%, including nib nzed (1H12: 82%/18%)
*  Actual net return for January 2013 was 0.63%

Total net investment assets at 31/12/12 of $531.3m (including head office building)
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INVESTMENTS

Australian Investment Portfolio New Zealand Investment Portfolio

Net return ($m) Allocation (%) Net return ($m) Allocation (%)
6 months to 31/12/12 at 31/12/12 1 month to 31/12/12 at 31/12/12

Cash 4.3 34 0.2 49

All maturity debt 0.7 4 - -

Short maturity debt 5.4 41 - -

Fixed interest - - (0.1) 48
Derivatives - - (0.1) 3
Receivable 0.2 2 - -

.

Australian shares 5.7 7 - -
Global shares — hedged - 0 - -

Global shares — unhedged 1.7 4 - -

Direct property - 8 - -
Property trusts 0.0 0 - -
Unlisted security 0.0 0 -

. All available capital above internal prudential requirements is held in 100% cash
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BALANCE SHEET

($m) 30 June 2012 31 December 2012

Cash and cash equivalents 86.7
Financial assets at fair value through P&L 356.8
Other current assets 72.3

28.6 8.0
(10.5) (14.5)

Total current assets 515.8 8.7
Available-for-sale financial assets 2.2 . 24.0
Property, plant and equipment 421 (1.0) (2.5)
Intangibles 38.9 40.0 102.9
Other non-current assets 18.8 3.2 16.8
Total non-current assets 1021 42.7 41.9
Total assets 617.8 14.2
Outstanding claims liability 75.0 (7.1)
Unearned premium liability 135.9 22.0 16.2
Premium payback liability 0.0 8.9 -
Other current liabilities 98.3 2.5 2.5
Total current liabilities 309.2 3.4
Borrowings 0.0 -
Premium payback liability 0.0 (34.3) -
Other non-current liabilities 71 82.7

Total liabilities (23.2)

Net assets 4.7
* Change favourable/(unfavourable), 1H13 to 1H12
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CAPITAL ADEQUACY

mm Capital adequacy coverage ratio ~=-Capital adequacy risk multiple

283

Capltal adequacy coverage
Capltal adequacy risk multlple

Jun08 Dec08 Jun09 Dec09 Juni0 Dec10 Juni11 Dec 11 Jun12 Dec12
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- REGULATORY CAPITAL REQUIREMENTS

- $6.7m of available capital across the group above internal targets after allowing for
interim dividend and holding company funding requirements

Australian fund capital allocation
(at 31 December 2012)

New Zealand fund capital allocation
(at 31 December 2012)

$0.6

$8.8
$11.9

= Cap ad reserve = Capital to reach intemal target
= Health fund liabilities = Seasonal variance = Solvency Standard Deductions = Capital to reach internal target
® Available capital = Minimum solvency capital = Available capital
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DISCLAIMER

The material in this presentation is a summary of the results of nib holdings limited (nib) for the six months ended 31 December 2012
and an update on nib’s activities and is current at the date of preparation, 18 February 2013. Further details are provided in the
Company'’s half year accounts and results announcement released on 18 February 2013.

No representation, express or implied, is made as to the fairness, accuracy, completeness or correctness of information contained in
this presentation, including the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, returns or
statements in relation to future matters contained in the presentation (“forward-looking statements”). Such forward-looking statements
are by their nature subject to significant uncertainties and contingencies and are based on a number of estimates and assumptions
that are subject to change (and in many cases are outside the control of nib and its Directors) which may cause the actual results or
performance of nib to be materially different from any future results or performance expressed or implied by such forward-looking
statements.

This presentation provides information in summary form only and is not intended to be complete. It is not intended to be relied upon
as advice to investors or potential investors and does not take into account the investment objectives, financial situation or needs of
any particular investor.

The financial information disclosed has been prepared on a statutory and pro forma basis, which is consistent with the financial
information provided in the Listing Prospectus. Due care and consideration should be undertaken when considering and analysing
nib’s financial performance. All references to dollars are to Australian Dollars unless otherwise stated.

To the maximum extent permitted by law, neither nib nor its related corporations, Directors, employees or agents, nor any other
person, accepts any liability, including, without limitation, any liability arising from fault or negligence, for any loss arising from the use
of this presentation or its contents or otherwise arising in connection with it.

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

40 2013 Half Year Results

Investor Presentation





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


