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Introduction

Accordant (AGL)is seeking
to raise ~$6.7M via a pro
rata renounceable rights
offer

A pro-rata rights offer seeks to
materially reduce debt outside of
normal trading, and so reduce
the interest burden on AGL over
time with the expected
improvement to AGL’s trading
environment

Majority shareholder has
committed to support the raise,
alongside shareholding directors
and senior management

Minimum raise threshold has
been set at $5m

Reset of debt structure
supports Accordant’s
future outlook

The recessionary environment of
the last two years, along with
elevated interest rates have
perpetuated higher than desired
debtlevels

FY26 Financial Performance is
estimated to show improved
overall trading, with year on year
earnings growth in both Blue and
Executive White collar segments

Improved trading conditions
alone will not reduce current
debt at a pace AGL feelsis
appropriate

New committed banking
facility agreed

On a successful capital raise and
resulting debt reduction, the
current banking facility will be
extended to April 2028 with
improved banking covenants

This also enables AGL to focus
on its strategy and generate
future earnings growth as the
economic environment improves

Net debt is estimated to fall from
$30.5m at 31 March 2026 to
$19.7m by the end of FY28 based
on a~$6.7m capital raise

The rights offer represents
the most appropriate
approach

The Board has been actively
seeking an appropriate debt
reduction solution

Several options were considered
in consultation with external
advisors, but the Board
considered this as the most
viable proposal that can be
brought to shareholders
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The capital raising

Accordant is raising up to ~$6.7 million in a renounceable rights issue

Renounceable Rights Issue

Shareholder support
Timing

Key conditions

Up to approx. $6.7 million, with a minimum raise of $5 million

Eligible shareholders will have the right to subscribe for 1.269 new shares for every 1 existing share held at $0.15 per new share

Eligible Shareholders who take up their rights in full will be entitled to apply for additional new shares under the Shortfall Facility in relation to Rights
that are not validly exercised by the closing date. Allocation under the Shortfall Facility is not guaranteed

Approved Shortfall Investors may also apply for shortfall shares and, if needed to reach the Minimum Amount, related parties may potentially apply,
subject to applicable law, for remaining shortfall shares and thereafter to accommodate related party commitments (CEO and CFO subscription)

The Hull Family Trust (Trust) has committed to subscribe for new shares up to an aggregate investment of $3.25 million
AGL directors (who hold existing shares) and the CEO have committed to take up their entitlement under the Rights Offer

The Rights Offer is expected to open on 22 April 2026, subject to shareholders approving the resolution required to facilitate the Rights Offer

AGL must raise a minimum of $5 million for the Rights Offer to proceed (the Minimum Amount)
AGL must obtain shareholders’ approval of the Trust’s participation in the Rights Offer

Shareholder Approval is Required

Takeovers Code

The Trust’s subscription may exceed the control of voting rights permitted by law, depending on the level of subscription by other investors

The Board also wishes to have flexibility to engage with the Trust for further funds, above its commitment, if needed to reach the Minimum Amount.
This would amount to approx. $4.7m of new shares in total (being the Minimum Amount less the director/CEO/CFO pro-rata and committed
subscription participation). There is no guarantee that the Trust will provide any further funds beyond $3.25m, but the Board considers this flexibility
isimportant as the Rights Offer is not underwritten.

To comply with the Takeovers Code, AGL'’s shareholders approval is sought for this participation by the Trust.
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Accordant’s current state

Diversified and experienced
operator with strong
market share

Established in 1995 and listed on
the NZX in 2005, AGL affords a
stable of well-established
national brands, each with
market leading positions
providing blue and white collar
hiring and people solutions
across the private and public
sectors

A balanced mix of revenue
streams supports stability

Retained key clients
through tough
recessionary and wider
economic thematics over
the last 5 years

Despite revenue decline and
challenging labour market
conditions and broader
economic challenges, AGL has
retained key clients and key staff
whilst right-sizing operations
successfully over the last two
financial years

Significantly leaner cost base is
leading to improved efficiencies
in cost of delivery as economic
conditions improve

FY26 is estimated to highlight a
better financial performance year
onyear

Inextricably linked to NZ
Inc.

Significant contributor by
assisting thousands of
organisations and job seekers
each year across metropolitan
and regional New Zealand

Our brands provide the private
and public sectors the option of
partnering with a local provider
rather than multinational staffing
suppliers whose ownership and
decision-making sit offshore

Accordant’s Board has a
positive outlook

With a strong market position
across diversified entities,
Accordant’s Board considers
Accordantis well placed to
deliver improved earnings in
tandem with expected
strengthening macroeconomic
conditions in the short to
medium term, building on FY26
estimated outturn

This is consistent with our
brands’ growth through past
economic cycles
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Shareholder Resolutions/
Implications of Capital Raise Failure

The capital raising requires, and is conditional on, shareholder approval

Approval by shareholders by way of ordinary resolution is required under (Resolution 1):

* Rule 7(d) of the Takeovers Code to approve the issuance of up to 31,431,983 new shares to the Hull Family Trust (Trust) under the Rights Offer. The Rights Offer will not proceed without this
approval.

Approval by shareholders by way of ordinary resolution is sought under (Resolution 2):

* Rule 5.2.1 of the NZX Listing Rules to approve participation of related parties in the shortfall facility under the Rights Offer, if they could not otherwise do so. Such participation would only
occur if needed to reach the Minimum Amount and thereafter to accommodate committed participation from the CEO and CFO for ~$110,000.

* The Rights Offer is not conditional on this approval, as significant funds are not expected to be raised from related parties other than the Trust. Rather, this approval is sought out of
prudence given that the Rights Offer is not underwritten.

The Independent Report from Simmons Corporate Finance concludes (amongst other things):

* The capital raising will have a positive impact on the financial position of AGL

* Simmons Corporate Finance’s full report is provided with the Notice of Special Shareholders’ Meeting and shareholders should refer to that to assess the resolutions
Consequences:

» If Resolution 1is not passed or the Minimum Amount is not raised, the capital raising will be withdrawn and no equity will be raised. If Resolution 2 is not passed, but Resolution 1 is, the Rights
Offer will open, but it may not reach the Minimum Amount.

* AGL’s existing bank facility will expire in April 2027. Further, if the capital raising fails, AGL’s bank may trigger an event of review under its facility, which in turn could have adverse financial
consequences on AGL, including accelerated repayment of debt.

* Even if the bank took no action, at the very least, AGL will be forced to continue with the financial burden and risk associated with having too much debt. This would in turn delay a return to
dividends.
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Group Overview at FY25

Accordant’s businesses are leaders in the sectors they serve. We are the
only staffing provider listed on the NZX, and the history of our business
stretches over 35 years. Working across almost every industry sector, at
every skill level, we ensure thousands of New Zealanders and New Zealand
companies are ready to put their best foot forward — every day.

1,289

Organisations

partnered with to
deliver recruitment
services

absolute (@)

JacksonStone

& PARTNERS

KEEPING NZ
WORKING.

/AWF

,¢\ madison

14,000+ 1,841

Temporary and Training outcomes
contract delivered
assignments filled

across New Zealand

H-HOBSON LEAVY
EXECUTIVE SEARCH

thework
llective
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Blue Collar Segment Overview

» Steady earnings growth in the last
two years

* Large branch network with
nationwide footprint delivering at
scale for regional and metropolitan
New Zealand

* Industry-leading health & safety
management capability rates highly in
clients’ supplier selection criteria

ANF

;?:g‘::ff;gfsmes e Food Production
Automotive :%":Jf‘:ttiz::’;
gil\::'rastru sture e Trades & Services
Q) constucton Tansport
Engineering @ \Waste Management

Est. 1988, Listed 2005

theyvork
Ollective

Partnering with our Accordant Group businesses,

The Work Collective currently places participants into
assignments across a range of sectors Including Civil,
Customer Service, Finance, Government, IT, Manufacturing,
Technical & Engineering and Transport & Logistics.
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White Collar Segment Overview

Revenue trends of the last two years
influenced by recessionary
conditions, public sector austerity
and reduction in private sector
margins

Executive recruitment has been
robust through the recession

Multiple revenue streams (permanent,
contingent offerings and contracting)
with high-touch and bespoke
services to varied organisations
providing access to in demand skill
sets

absolute (@

o Agila/Serum @ mﬂmengement
@ Busness Analyels @ Saleg
o Cloud 0 Security Spackllsts
Software
@ Digital Devalopment
Exncutive Strategy
& Managemsnt & Architecture
Infrastrustuna/
Testing
Enginsaring &
@ gl ’Empm @ & Cueality Assurance
Im Pracuramant Wb & Applcation
& Cammardal Dzl apment

Est. 2000, Acquired 2016

M\ madi
madison
Az court
scoontns (D) peopio s cut
@ Businass Support o Pollzy & Aivlzsony
Businass @ Procuramant
Trarsformat ion £ Supply Chain
Contact Cantra Q Froject & Woluma
& Custamer Sendles PLeeruiten ant
Froperty,
o Health Construction
& Enginearing
0 Industrial

Est. 1998, Acquired 2013

Sales, Marketing
& Communicaions

I-I-H’C.'I BSON LEAVY
EXECUTIVE SEARCH

Hotbson Leavy's team of experts spechaliss in CEO,
Non Executhve Director and executhe-lavel
appointments | both permanent and Interim], along with
Board Evaluation and Leadership assesament sarvices.

Est. 2006, Acquired 2023

JacksonStone

& PARTHERS

JacksonStone & Partners’ consultants work on
agskgnmants across a broad range of discipines In
both the pubiic and private sectors, and at a range of
levels up to Chief Executhre and Board appolntments,
spanning Permanent Recrultment, Exacuthve Search,
Professional Contracting & Consulting, and Kaupapa
MiAcr Recruitmeant

Est. 2011, Acquired 2019
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Board & Management Team

Management Team

Jason Cherrington, Chief Executive Officer

Rod Hyde, Chief Financial Officer

Shereen Low, General Manager — Corporate Services
Fleur Board, General Manager — AWF

Kerrie Gregory, General Manager — Madison & Absolute IT
Carrie Hobson, Founding Partner — Hobson Leavy

Andrew Watson, Partner — JacksonStone

Appointed Jun 2021

Appointed May 2024

Appointed Oct 2020
Joined May 2002

Appointed Feb 2017
Joined Jul 2009

Appointed Jun 2025
Joined Aug 2006

Appointed 2007
Founded 2007

Appointed Jan 2023
Joined Aug 2011

Board of Direct

Simon Bennett, Indepe
Simon Hull, Non-Execut
Bella Takiari-Brame, Ind
Nick Simcock, Indepen

Richard Stone, Indepen
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Our outlook

Over the next 18 months, AGL is expected to operate in a gradually improving but uneven labour market. Economic indicators point to a recovery that is gaining traction, with rising consumer
and business confidence, the services sector returning to expansion, and job advertising volumes ending last year higher than expected.

Hiring momentum is, as expected, lagging this broader recovery, with unemployment at its highest level in a decade and employment intentions dipping slightly in early 2026. Wage growth has
flattened, signalling the end of the sharp increases of recent years, yet inflation risks remain — creating the potential for renewed salary pressure and more active candidate behaviour later in
the year. Mid FY27 is expected to mark a turning point as hiring is expected to pick up, but this will be tempered by pronounced skills mismatches, especially at entry level, where competition
remains intense and jobseekers continue to outnumber available roles.

The outlook will vary significantly by sector, creating both opportunities and challenges — those with a broad spread of capability across all recruitment sectors are expected to have greater
ability to maximise the opportunities as they arise. In the blue collar sector, construction, infrastructure and civil works are strong growth areas for job ads and showing the recovery is
favouring large, well capitalised firms over smaller operators.

Retail sector remains highly polarised, with a wave of store closures contrasting with pockets of rapid hiring from high-performing brands. Public sector cuts continue to reshape the Wellington
market, reducing both demand and associated white collar private-sector activity. Certain sectors remain constrained by labour shortages along with those impacted by long term skills
shortages. While slowing net migration should ease candidate competition, ongoing outbound migration of New Zealanders adds further complexity.

In the executive search space, it is expected more change will eventuate at executive and board level as organisations position for a growth mindset shift during economic recovery, after the
last few years of contraction and entrenchment.

Overall, recruitment companies that are able to pivot toward growth industries, provide targeted skills-matching solutions, and support employers navigating job design, will be best positioned
as conditions strengthen through late 2026 and into 2027.

Our expectations of an improving economy are reflected in our higher estimated EBITDA for FY27 as set out below, and beyond that in FY28. However, this remains largely dependent on the
pace of growth of the economy and therefore labour market. For example, the current geopolitical risks and heightened energy cost environment could adversely impact the degree or timing
of economic recovery, but the actual impact of this remains to be seen. See slide 27 below for more information on this risk factor.
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FY26 estimate™ & FY27-FY28 outlook

FY26 estimate*®

FY27-FY28 outlook

Following a slowing of year-on-year revenue decline, AGL expects positive earnings for FY26 along with an improvementin cash
from operating activities

In the blue collar segment, the key metric of Temps per Day (TPD) shows year-on-year improvement. Along with increased
operational efficiency, this will aid in improved profitability

Within white collar, performance in FY26 has been mixed; executive recruitmentis performing strongly; public sector demand has
reduced significantly however some recovery is evident in the second half of 2026 financial year

Management action taken in response to challenging trading conditions, and have right sized the cost base enabling greater
efficiencies as economic conditions improve

Macroeconomic factors are expected to improve, driving demand in recruitment services across the board

The pace of recovery will vary significantly by sector, however AGL’s specialist offerings which cover a broad range of sectors
positions the group’s earnings to capitalise on strengthening conditions

Cost of delivery is expected to remain at or near current run rates, enabling the business to capitalise on improved efficiencies
which in turn drives incremental earnings

See slide 27 for risks to AGL that may impact its outlook

*Estimate for FY26 is based upon Actual results through February 2026
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Improving Accordant’s financial outlook

Group EBITDA (Pre IFRS-16) $M

10.0
8.0
6.0
4.0
2.0

=
=

-2.0
FY26

FY22 Actual =~ FY23 Actual | FY24 Actual = FY25 Actual .
Estimate

Group EBITDA (Pre IFRS16) 8.8 6.6 3.5 -1.0 13

FY27
Estimate

3.2

FY28
Estimate

6.9

Accordant is expecting a return to positive earnings in FY26
and is expected to continue driving a better performance, in
tandem with an expected improving New Zealand economy in
FY27 and FY28

FY26 estimates are based on 11 months of actual performance
through to February 2026

AGL will need to agree with ASB any dividend payment while
the EBITDA to net debt ratio is greater than 2.5x

EBITDA (Pre IFRS16) means earnings before interest, tax,
depreciation and amortisation where property lease costs have
been included as rent in operating expenses rather than
recognised and depreciated as a right of use asset over the
term of the lease in accordance with IFRS16
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Improving Accordant’s financial outlook

— Segment view
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2 2
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Blue Collar Segment
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White Collar Segment
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Blue Collar Segment
Pre-IFRS16 EBITDA $ M

White Collar Segment
Pre-IFRS 16 EBITDA $M
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FY26-FY28 estimates & key assumptions

FY25 Actual ($m) FY26 Estimate ($m) FY27 Estimate ($m) FY28 Estimate ($m)
Total Revenue 165.2 163.0 193.3 228.0
Total EBITDA (Pre IFRS 16) (0.96) 1.3 3.2 6.9
Net cash (used in)/generated from operating activities (0.65) (0.18) 2.5 5.5
Key Assumptions
* Currentrun rates have been reviewed and adjusted for gradual ¢ Interest cost from circa $2.4m per annum to $1.9m due to less debt and
improvement in economic conditions lower interest rates
* Blue collar continues steady growth in FY27 with FY28's run rate off a * Assumes all available cash is focused on debt reduction

stepped up revenue level ) ) )
* See the Notice of Meeting, dated 30 March 2026 for further details.

* White collar, which has been more challenged in recent years, is
expected to grow faster as the economy recovers

* In white collar, both permanent placements (high margins) and
contracting demand (recurring revenue) recovers to both drive the
expected growth trajectory
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Renounceable Rights Offer

The Renounceable Rights Offer seeks to raise up to ~$6.7 million

Shortfall Facility

Offer Price

Committed Participation

Existing Shares on Issue

Approximate New Shares Offered

Total Shares on Issue
(at maximum levels of capital raised)

~$6.7 million

Eligible shareholders will have the right to subscribe for 1.269 new shares for every 1 existing share held on the record date at $0.15 per new
share

» Eligible Shareholders who take up their Rights in full will be entitled to apply for additional new shares under the Shortfall Facility in
relation to rights that are not validly exercised by the closing date

» Approved Shortfall Investors may also apply for shortfall shares and, if needed to reach the Minimum Amount, Related Parties may
potentially apply, subject to applicable laws, for Remaining Shortfall Shares and thereafter to accommodate related party commitments
(CEO and CFO subscription).

$0.15 per new share

The Hull Family Trust has committed to subscribe for $3.25 million of new shares. Shareholding directors and senior management have
committed to subscribe circa $285,000 as between subscriptions for their pro-rata entitlement and shortfall shares.

35.1 million shares
44.6 million shares

79.7 million shares
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Rights Offer Take Up Scenarios

The Rights Offer seeks to raise between $5 and ~$6.7 million, depending on take up

* AGL will not proceed with the Rights Offer if it does not raise a minimum of $5 million
* AGL’s major shareholder, directors and certain senior management have advised that they plan to subscribe for $3.5 million new shares under the Rights Offer

* AGL’s other shareholders and third party investors must subscribe for approximately 50% of the balance of new shares to be issued under the Rights Offer if
AGL is to raise the Minimum Amount

Rights Offer taken up by other AGL shareholders & third party investors

1510 )7 75% 100%

Size of Rights Offer

Balance to be raised from other AGL shareholders
& third party investors

Aggregate shares issued to other AGL shareholders
& third party investors

Total Amount Raised
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Impact on Shareholders

Eligible shareholders will have the right to subscribe for 1.269 new shares for every 1 existing share held on the record date at $0.15 per new
share. If Shareholders participate in the rights offer for their full entitlement their respective shareholding will not be diluted.

* The table below shows the impact on the level of voting rights at different levels of participation in the capital raising.

* See the Independent Adviser’s Report from Simmons Corporate Finance for further details, which accompanies the Notice of Meeting, dated 30 March 2026.

Percentage of Voting Rights*

Currently Exercisable Full Hull Allotment and Minimum Hull Allotment and

Voting Rights $5m raised (%) $5mraised (%) Full Rights Offer Take Up (%)

50.27%

72.92% 58.57%

Hull Family Trust 52.41%

Other Accordant Shareholders 47.59% 27.08% 41.43% 49.73%

Total 100.00% 100.00% 100.00% 100.00%

*The above voting rights are calculated for the purposes of the Takeovers Code.
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Improved Balance Sheet & Ratios

Estimated Net Debt - $5.0m raised Estimated Net Debt ~$6.7m raised

35.0 35.0
30.0 30.0
25.0 25.0
20.0 20.0
15.0 15.0
10.0 10.0
5.0 5.0
.0 .0

FY25 FY25 FY26 FY27 FY28

Amount Raised $5.0m Amount Raised ~$6.7m

Net Debt 28.0 30.5 25.0 21.5 Net Debt 28.0 30.5 23.2 19.7
EBITDA (1.0) 1.3 3.2 6.9 EBITDA (1.0) 1.3 3.2 6.9
EBefTDD‘th/ (29.3) 23.0x 7.8x 3.1x EBeltTDDeAbt/ (29.3) 23.0x 7.2x 2.9%
Interest Cover 0.4 0.5 1.6 3.5 Interest Cover 0.4 0.5 1.6 3.7
Leverage (29.3) 23.0 7.8 3.1 Leverage (29.3) 23.0 7.2 2.9
LTM EBITDA (1.0) 1.3 3.2 6.9 LTM EBITDA (1.0) 1.3 3.2 6.9

AGL will need to agree with ASB any dividend payment while the EBITDA to net debt ratio is greater than 2.5x
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Rights Offer Timetable

Event Date
Announcement of Rights Offer and the Special Shareholders’ Meeting 30 March 2026

Deadline to return proxy forms 3.30pm (NZT) on 14 April 2026

Special Shareholders Meeting held 16 April 2026

If Shareholder Approval is Obtained

Rights trading opens on NZX
Record Date for the Rights Offer 7.00pm (NZT) on 20 April 2026

Opening Date for the Rights Offer
Rights trading closes on NZX
Closing Date for the Rights Offer 5.00pm (NZT) on 6 May 2026

Announcement of the results of the Rights Offer 11 May 2026

Settlement on NZX (for shares issued under Rights Offer)
13 May 2026
Allotment and Quotation Date on NZX

Latest Refund Date — by this date, AGL will process refunds of application monies from applications for Shortfall Shares that

have not been allocated in full or were scaled (if required) per the terms of the Rights Offer Document 20 May 2026
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Extended Banking Facility Agreement

Subject to a successful Rights Offer equity raise, AGL has entered into a binding agreement for an extension
of current Banking facility agreement.

Key terms include:
* Facilities extended to April 2028
* Covenants based upon the following:
* Quarterly tested minimum 6 month and 9 month cumulative EBITDA from March 2026 through until June 2026
* Quarterly tested minimum LTM EBITDA from September 2026 through until June 2027
* Leverage Ratio and Interest cover ratios from reporting periods September 2027 through to March 2028 (and thereafter)

The proposed covenants are based upon financial projections provided by AGL, with an appropriate headroom in AGL’s view applied to
each covenant
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Key Risks

Investments in shares, including AGL shares as contemplated by the Rights Offer, have risks. The key risks of investing in AGL shares are:

Timing and degree of
economic recovery

Debt Level

Majority Shareholder

AGL’s biggest risk is the activity in the labour market linked to economic recovery (with AGL’s white collar segment being more exposed than its blue
collar segment), as the strength of demand for labour dictates the demand for AGL'’s services and therefore its financial position and performance. In
AGL'’s experience, activity in the labour market is strongly correlated with broader economic activity. Therefore, if economic recovery does not occur
to the degree or timing expected by AGL, its financial performance and position could materially suffer (including from that estimated for FY27 or
beyond). For example, the current geopolitical risks and heightened energy cost environment could impact the degree or timing of economic
recovery, but the actual impact of this remains to be seen. AGL, of course, cannot influence economic recovery, and therefore its ability to mitigate
this risk is largely in the form of controlling costs, driving efficiency and retaining its capability and talent to compete for and grow business.

The proceeds of the capital raise will be used to repay a portion of existing debt. As there will still be a meaningful level of debt remaining (with a high

earnings to debt ratio), a slower than anticipated pace of economic recovery could potentially result in a need for further capital injection or
refinancing banking facilities.

AGL has a majority shareholder. Consequently, the ability of other shareholders to influence the governance of AGL through their shareholding is

limited, and a takeover offer or scheme for control of AGL cannot proceed without the majority shareholder’s approval. Liquidity may also be more
limited.

* See the Notice of Meeting, dated 30 March 2026 and accompanying Independent Adviser’s Report from Simmons Corporate Finance for further details on the
risks faced by AGL (including in relation to the proposed capital raising).
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Disclaimer and Important Notice

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN
PART IN OR INTO THE UNITED STATES

This presentation has been prepared by Accordant Group Limited
(the Company or AGL) in relation to an offer of new shares in the
Company (New Shares) by way of a 1.269-for-1 pro rata
renounceable rights offer to eligible shareholders, together with the
associated shortfall facility (the Offer). The Offer is made to eligible
shareholders and other investors in New Zealand pursuant to the
exclusion in clause 19 of Schedule 1 of the New Zealand Financial
Markets Conduct Act 2013 (the FMCA).

Information: This presentation contains summary information about
the Company and its activities that is current as of 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 the Company or that would be
required in a product disclosure statement for the purposes of the
FMCA or a prospectus or other disclosure document for the
purposes of the laws of any other jurisdiction. The Company is
subject to disclosure obligations that require it to notify certain
material information to NZX Limited (NZX). This presentation should
be read in conjunction with the Company’s 2026 interim report,
market releases and other periodic and continuous disclosure
announcements released to NZX which are available at
www.nzx.com under the ticker code “AGL”. No information set out in
this presentation will form the basis of any contract.

Not financial product advice: This presentation does not constitute
legal, financial, tax, accounting, financial product or investment
advice or a recommendation to acquire the Company’s securities
(including the New Shares), 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 a financial advice provider, solicitor, accountant or other
professional adviser if necessary.

Investment risk: An investment in securities in the Company is
subject to investment and other known and unknown risks, many of
which are difficult to predict and are beyond the control of the
Company. Refer to slide 27 “Key risks” for a non-exhaustive summary
of certain key risks associated with the Company. See also
paragraph 9 of Part 4 of the Notice of Special Meeting, dated 30
March 2026 for further information. Neither the Company nor any
other person named in this presentation guarantees the performance
of the Company or any return on any securities of the Company.

Not an offer: This presentation is not a prospectus or product
disclosure statement or other offering document under New Zealand
law or any other law (and will not be filed with or approved by any
regulatory authority in New Zealand or any other jurisdiction). This
presentation is for information purposes only and is not an invitation
or offer of securities for subscription, purchase or sale in any
jurisdiction. Any decision to purchase Rights or New Shares in the

Offer must be made on the basis of all information provided in
relation to the Offer, including information contained or referred to
in the separate offer document made available on NZX (Offer
Document) and the Company’s other periodic and continuous
disclosure announcements released to NZX. Any investor or eligible
shareholder who wishes to participate in the Offer should consider
the Offer Document, in addition to the Company’s other periodic and
continuous disclosure announcements released to NZX, in deciding
to acquire Rights or to apply for New Shares under the Offer. Anyone
who wishes to apply for New Shares under the Offer will need to
apply in accordance with the instructions contained in the Offer
Document and the application form (whether hardcopy or online) or
as otherwise communicated to the shareholder. The release,
publication or distribution of this presentation (including an
electronic copy) outside New Zealand may be restricted by law. Any
recipient of this presentation who is outside New Zealand must seek
advice on and observe any such restrictions. This presentation does
not constitute an offer, advertisement or invitation in any place in
which, or to any person to whom, it would not be lawful to make
such an offer, advertisement or invitation.
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Disclaimer and Important Notice

No United States offering: This presentation is not for release,
publication or distribution, directly or indirectly, in or into the United
States. This presentation does not constitute an offer to sell, or the
solicitation of an offer to buy, any securities in the United States or
any other jurisdiction in which such an offer would be unlawful. The
Rights and New Shares have not been, and will not be, registered
under the U.S. Securities Act of 1933, as amended (U.S. Securities
Act), or the securities laws of any state or other jurisdiction of the
United States. Accordingly, the Rights and New Shares may not be
offered or sold, directly or indirectly, in the United States or to any
person acting for the account or benefit of any person in the United
States, except in transactions exempt from, or not subject to, the
registration requirements under the U.S. Securities Act and any other
applicable securities laws of any state or other jurisdiction of the
United States. The Rights and New Shares to be offered and sold in
the Offer may only be offered and sold outside the United States in
“offshore transactions” (as defined in Rule 902(h) under the U.S.
Securities Act) in reliance on Regulation S under the U.S. Securities
Act. No public offering of securities is being made in the United
States.

Disclaimer: To the maximum extent permitted by law, each of the
Company, its related bodies corporate and affiliates including, in
each case, their respective shareholders, directors, officers,
employees, agents and advisers, as the case may be (each, a
Specified Person) disclaims and excludes all liability (whether in tort
(including negligence) or otherwise) for any direct or indirect loss,
expense, damage, cost or other consequence (whether foreseeable

or not) suffered by any person as a result of their participation in the
Offer or from the use of or reliance on the information contained in,
or omitted from, this presentation, from refraining from acting
because of anything contained in or omitted from this presentation
or otherwise arising in connection therewith (including for
negligence, default, misrepresentation or by omission and whether
arising under statute, in contract or equity or from any other cause).
To the maximum extent permitted by law, no Specified Person makes
any representation or warranty, either express or implied, as to the
currency, fairness, accuracy, completeness or reliability of the
information and conclusions contained in this presentation, and you
agree that you will not bring any proceedings against or hold or
purport to hold any Specified Person liable in any respect for this
presentation or the information in this presentation and waive any
rights you may otherwise have in this respect.

Determination of eligibility of investors for the purposes of the Offer
is, in each case, determined by reference to a number of matters,
including legal and regulatory requirements, logistical and registry
constraints and the discretion of the Company. The Company and
each other Specified Person disclaim any duty or liability (including
for negligence) in respect of the exercise of that determination and
the exercise or otherwise of that discretion, to the maximum extent
permitted by law. If you do not reside in a permitted offer
jurisdiction, you will not be able to participate in the Offer. The
Company and each other Specified Person disclaim any duty or
liability (including for negligence) in respect of the determination of
your allocation.

This presentation contains data sourced from and the views of
independent third parties. In such data being replicated in this
presentation, no Specified Person makes any representation,
whether express or implied, as to the accuracy of such data. The
replication of any views in this presentation should not be treated as
an indication that the Company or any other Specified Person agrees
with or concurs with such views.
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Disclaimer and Important Notice

Forward looking statements: 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 use of words such
as ‘approximate’, ‘project’, ‘foresee’, ‘plan’, ‘target’, ‘seek’, ‘expect’,
‘aim’, ‘intend’, ‘anticipate’, ‘believe’, ‘estimate’, ‘may’, ‘should’, ‘will’,
‘objective’, ‘assume’, ‘guidance’, ‘outlook’ or similar expressions.
Forward-looking statements include statements regarding the
timetable, conduct and outcome of the Offer and the use of
proceeds thereof, statements about the plans, targets, objectives
and strategies of AGL, statements about the future performance of,
and outlook for, AGL’s business and statements regarding growth or
strategy. Any indications of, or guidance or outlook on, future
earnings or financial position or performance and future
distributions are also forward-looking statements. All such forward-
looking statements involve known and unknown risks, significant
uncertainties, judgements, assumptions, contingencies, and other
factors, many of which are outside the control of AGL, which may
cause the actual results or performance of AGL to be materially
different from any future results or performance expressed or
implied by such forward-looking statements. Deviations as to future
results or performance are both normal and to be expected. Past
performance is not a reliable indicator of future performance.

Such forward-looking statements speak only as of the date of this
presentation. Except as required by law or regulation (including the
NZX Listing Rules), AGL undertakes no obligation to provide any
additional information or update these forward-looking statements

for events or circumstances that occur subsequent to the date of
this presentation or to update or keep current any of the information
contained herein.

Any estimates, projections or outlook statements as to events that
may occur in the future (including projections of revenue, expense,
debt, net debt, cash, interest cover and leverage ratios, net income
and performance) are based upon the best judgement of AGL from
the information available as of the date of this presentation. A
number of factors could cause actual results or performance to vary
materially from the estimates, projections or outlook statements,
including the performance of the New Zealand economy and the
New Zealand labour market which themselves are subject to
numerous factors and influences. Investors should consider the
forward-looking statements in this presentation in light of those risks
and disclosures (see slide 27 and paragraph 9 of Section 4 of the
Notice of Special Meeting, dated 30 March 2026).

Neither AGL nor any other person gives any representation,
assurance or guarantee that the occurrence of the events expressed
or implied in any forward looking statements in this presentation will
actually occur.

Investors are strongly cautioned not to place undue reliance on any
forward-looking statements, such as indications of, and guidance on,
outlook, future earnings and financial position and performance.

General: For the purposes of this Disclaimer and Important Notice,
“presentation” means these pages, any oral presentation of these
pages by the Company, any question-and-answer session that
follows that oral presentation, hard copies of this presentation and
any materials distributed at, or in connection with, that presentation.
The information and opinions contained in this presentation are
provided as at the date of this presentation and are subject to
change without notice. The Company reserves the right to withdraw,
or vary the timetable for the Offer, without notice.

Financial information: All dollar values are in New Zealand dollars ($
or NZD) unless otherwise stated. The Company’s consolidated
interim financial statements have been prepared in accordance with
Generally Accepted Accounting Principles in New Zealand (NZ
GAAP) and comply with the New Zealand equivalents to International
Accounting Standards (NZ IFRS) and other applicable financial
reporting standards, as appropriate for profit-oriented entities.
Certain figures, amounts, percentages, estimates, calculations of
value and fractions provided 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.
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Disclaimer and Important Notice

Non-GAAP financial information: This presentation includes certain
financial measures that are “non-GAAP (generally accepted
accounting practice) financial information” under Guidance Note
2017: ‘Disclosing non-GAAP financial information’ published by the
New Zealand Financial Markets Authority. Such financial information
and financial measures (including EBITDA, EBITDA (pre-IFRS 16)) have
not been subject to audit or review, and do not have standardised
meanings prescribed under NZ IFRS and therefore, may not be
comparable to similarly titled measures presented by other entities,
and should not be construed as an alternative to other financial
measures determined in accordance with NZ IFRS. Investors are
cautioned not to place undue reliance on any such non-GAAP
financial measures included in this presentation.

Severability: This disclaimer applies to the maximum extent
permitted by law. To the extent that any part of this disclaimer would
be valid or enforceable under the law if that disclaimer was read
down, then that clause must be read down to the minimum extent
necessary to achieve that result. If that part of the disclaimer cannot
be read down, then that part may be severed from this disclaimer so
that it shall have no effect and the remaining parts of the disclaimer
shall remain in force.

Governing law: This presentation is governed by, and is to be
construed in accordance with, the laws of New Zealand.

Acceptance: By attending or reading this presentation, you agree to
be bound by the foregoing limitations and restrictions and, in
particular, will be deemed to have represented, warranted,
undertaken and agreed that: (i) you have read and agree to comply
with the contents of this Disclaimer and Important Notice; (i) you are
permitted under applicable laws and regulations to receive the
information contained in this presentation; (iii) you will base any
investment decision solely on information released by the Company
via NZX (including the Offer Document); (iv) this presentation may
not be reproduced in any form or further distributed to any other
person, passed on, directly or indirectly, to any other person or
published, in whole or in part, for any purpose; and (v) you
unconditionally and irrevocably submit to the non-exclusive
jurisdiction of the courts of New Zealand in respect of all matters
arising out of this presentation and waive any right you may have to
object to an action being broughtin those courts, to claim that the
action has been brought in an inconvenient forum, or to claim that
those courts do not have jurisdiction.
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