
16 April 2026

AGL Special 
Meeting of Shareholders



Introduction
Simon Bennett – Accordant Group Chairman 
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Online Access
• Shareholders and proxies may ask questions and submit votes through the MUFG online platform

Questions
• Opportunity to ask questions at the end of the CEO’s address

Business of meeting 
• To vote on two resolutions
• Quorum achieved and meeting now open 

Welcome and thank you for attending
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ANNUAL MEETING OF SHAREHOLDERS 2025

Voting & asking questions

Question boxVoting Card



CEO Address
Jason Cherrington – Accordant Group CEO
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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 
debt levels

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 feels is 
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

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

Size ~$6.7 million ($5 million minimum threshold) 

Structure 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

Shortfall Facility

• 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). 

Offer Price $0.15 per new share

Committed Participation 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. 

Existing Shares on Issue 35.1 million shares

Approximate New Shares Offered 44.6 million shares

Total Shares on Issue 
(at maximum levels of capital raised) 79.7 million shares

7



Performance & Outlook

• 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

FY22 Actual FY23 Actual FY24 Actual FY25 Actual FY26
Estimate

FY27
Estimate

FY28
Estimate

Group EBITDA (Pre IFRS16) 8.8 6.6 3.5 -1.0 1.3 3.2 6.9

-2.0

0.0

2.0

4.0

6.0

8.0

10.0

Group EBITDA (Pre IFRS-16) $M
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Key Considerations
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Minimum raise & 
conditionality

The offer requires both Resolution 1 approval and raising the minimum $5.0m; 
otherwise it will be withdrawn and no equity raised.

Control / 
concentration

Shareholders are to consider whether they support the potential increase in the 
majority shareholder’s control of voting rights up to ~72% and a potential issue to 
related parties. This may occur depending on the degree of participation. 

Current majority 
holding The Hull Family Trust currently holds 52.41% of voting rights.

Why Resolution 1 is 
needed

Shareholder approval is sought under the Takeovers Code because the Trust’s 
participation could exceed allowable control thresholds depending on uptake, and 
the Board also wishes to have flexibility to engage with the Trust for further funds, 
above its commitment, if needed to reach $5.0m.

Key voting restriction
The majority shareholder and its associates cannot vote on both resolutions. Further, 
related parties and their associates cannot vote for Resolution 2 – so minority 
shareholder votes are important.



Independent Adviser’s Assessment
& Director Recommendation
• Simmons Corporate Finance’s independent report concludes (in summary) that: 

• the positive aspects of allotment to the Hull Family Trust outweigh the negative aspects for 
shareholders not associated with the Trust 

• the terms and conditions of allotments to related parties are fair to shareholders not associated with 
those related parties; and

• the capital raising will have a positive impact on AGL’s financial position. 

• The directors strongly recommend voting in favour of both resolutions, being in summary:

• Resolution 1 - The issue of up to 31,431,983 new shares to the Hull Family Trust*

• Resolution 2 - The issue of new shares to related parties under the Shortfall Facility, each as detailed in 
the Notice of Meeting.

     *Mr. Hull abstains from making a recommendation on Resolution 1 given his interest in it. 
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Q&A
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Formal Business 
& Resolutions
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Voting
• Voting will be conducted by way of a poll

• The results of the vote will be officially announced via the NZX

• If you voted ahead of the meeting or appointed a proxy, you do not need to do anything
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ANNUAL MEETING OF SHAREHOLDERS 2025

Voting

Voting Card



Ordinary Resolution 1
• To consider and, if thought fit, to pass the following ordinary resolution:

• Please vote by selecting “FOR”, “AGAINST” or “ABSTAIN” for Resolution 1 on your voting card
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That, the issuance of up to 31,431,983 New Shares to Simon Alexander Hull and David John Graeme Cox as 
trustees for the S.A. Hull Family Trust No. 2 (Hull Family Trust) for $0.15 per New Share pursuant to the Rights 
Offer, where such issue will cause the Hull Family Trust, as holders and controllers of more than 20% of AGL's 
voting rights, to increase such holding and control, as described in the Notice of Meeting dated 30 March 
2026, be approved under Rule 7(d) of the Takeovers Code. 



Ordinary Resolution 2
• To consider and, if thought fit, to pass the following ordinary resolution:

• Please vote by selecting “FOR”, “AGAINST” or “ABSTAIN” for Resolution 2 on your voting card
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That, subject to Ordinary Resolution 1 being passed, the issuance of New Shares to one or more Related 
Parties for $0.15 per New Share pursuant to the Rights Offer, up to the number of Remaining Shortfall Shares 
required to reach the Minimum Amount and, if greater, an additional number of Remaining Shortfall Shares to 
satisfy the Committed Related Party Subscription, as described in the Notice of Meeting dated 30 March 
2026, be approved for all purposes, including under NZX Listing Rule 5.2.1



Summary
17



Ordinary Resolution Proxy Vote Results 
Resolution 1
The issue of up to 31,431,983 new shares to the Hull Family Trust

Of the shares voted by proxy, 93.52% support Resolution 1

Resolution 2
The issue of new shares to related parties under the shortfall Facility

Of the shares voted by proxy, 93.15% support Resolution 2
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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 17 April 2026

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

Opening Date for the Rights Offer 22 April 2026

Rights trading closes on NZX 30 April 2026

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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Thank you. 
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Disclaimer &
Important Notice
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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” in the Investor Presentation 
dated 30 March 2026 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 earlier of the date of this 
presentation or the date of preparation. 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 of the Investor Presentation and paragraph 9 of Section 
4 of the Notice of Special Meeting, both 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; (ii) 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 brought in 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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End
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