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Agenda

 Introduction and Chair’s address
 CEO address
 Committee chairs updates
 Resolutions
 Shareholder questions
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How to Participate in Virtual Meetings (Q&A)

Shareholder & Proxyholder Q&A Participation
 

Written Questions: 
If you have a question to submit during the live 
meeting, please select the Q&A tab on the right half 
of your screen at anytime. Type your question into 
the field and press submit. Your question will be 
immediately submitted.

Help: 
The Q&A tab can also be used for immediate help. If 
you need assistance, please submit your query in 
the same manner as typing a question and a 
Computershare representative will respond to you 
directly.
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How to Participate in Virtual Meetings (Voting)

Shareholder & Proxyholder Voting 

Once the voting has been opened, the resolutions and voting 
options will allow voting.

To vote, simply click on the Vote tab, and select your voting 
direction from the options shown on the screen. You can vote 
for all resolutions at once or by each resolution.

Your vote has been cast when the tick appears. To change your 
vote, select ‘Change Your Vote’.
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Your Board

5

Mark Cross 
Chair

Sue Bailey Neal Barclay* Miriam Dean

Will Irving Kate Jorgensen Jack Matthews

* Neal Barclay’s appointment is subject to shareholder approval at this ASM
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FY24 overview
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 Empowering our people

 Fibre is future-proofed

 Connections, connections, connections

 Managed exit from copper

 Be an active wholesaler

 Promote digital equity

 Prioritise long term value

 A considered approach to new opportunities

 An appropriate capital structure

Your Board’s beliefs



Capital allocation 
underpinned by free 

cash flow from an 
essential regulated  
infrastructure asset

Deliver a sustainable 
growing dividend, at 

least in real terms 

Use balance sheet to 
fund discretionary 

growth capex - up to 
4.75x ND/EBITDA

Discretionary growth 
capex must deliver 
greater value than 
returning funds to 

shareholders

Capital management: Principles

A digital infrastructure business maximising long-term value 
and shareholder returns
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Line of sight to a simpler all-fibre future 

Regulatory clarity for Jan 2025-Dec 2028 (PQP2) underpins long-term strategy

Information 
Disclosure 
(at 31 Dec 2023)     
* $5.9bn RAB
* $105m wash-up 
balance 

PQP2 Final 
Expenditure 
Decision
* $1,140m capex
* $790m opex

Final MAR 
decision due  
(Q4 2024)
* WACC 7.68% (vs 
4.72% PQP1)
* slower regulatory 
depreciation 
proposed on core 
assets

Copper 
deregulation 
review 
* Due by end 2025
* Commission report: 
just 37% of rural 
customers on copper 
broadband (June ’23)
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NZ ranked 17th for uptake
 OECD: fibre connections +73% post-pandemic to 211m
 cable and copper DSL connections declining
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Fibre connections surging globally
 Global leaders show opportunity to grow 

addressable market

12



1,514,000 addresses passed - uptake 71.6% 

*based on independent address data and Chorus network data for addresses passed by fibre; excludes Chorus fibre in LFC areas
** includes ~7k fibre premium connections to addresses; excludes smart location (GPON) connections and connections in LFC areas
*** not active on 30 June 2024
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A new Aspiration…

A simplified all-fibre business with 80% uptake by 2030
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 Home Fibre Starter (50Mbps) connections now 57k; plans below 300Mbps are 12% of residential connections
 81% of business connections are on 500Mbps or faster; 25% of residential plans are on 1Gbps or faster
 Hyperfibre connections of 2Gbps and above grew to more than 4k with ~81% on residential plans
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Source: Reddit user

Source: Geekzone user

Only fibre is fibre-like
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Source: Measuring Broadband New 
Zealand quarterly reports

Note:
 small sample size (Sept: n=119)
 data doesn’t disclose customer 

proximity to tower

Commission reports show fixed wireless variability

Peak time speed performance by % of Spark 5G fixed wireless customers
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Resolutions
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Resolutions
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1. That Ms Miriam Dean be re-elected as a Chorus director
2. That Mr Neal Barclay be elected as a Chorus director.
3. That the maximum aggregate remuneration able to be paid to all 

directors (in their capacity as directors) be increased by 
$195,958 (17%) from $1,169,042 to $1,365,000 per annum.

4. That the Board be authorised to fix the fees and expenses of 
KPMG as auditor.



How to Participate in Virtual Meetings (Voting)

Shareholder & Proxyholder Voting 

Once the voting has been opened, the resolutions and voting 
options will allow voting.

To vote, simply click on the Vote tab, and select your voting 
direction from the options shown on the screen. You can vote 
for all resolutions at once or by each resolution.

Your vote has been cast when the tick appears. To change your 
vote, select ‘Change Your Vote’.
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Resolution 1: Re-election of Miriam Dean

24

That Ms Miriam Dean be re-elected as a Chorus 
director

Miriam Dean
CNZM, KC
Director since 27 October 2021
Independent



Resolution 2: Election of Neal Barclay
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That Mr Neal Barclay be elected as a Chorus 
director

Neal Barclay
 BCA, Chartered Accountant
Director since 23 August 2024
Independent



Resolution 3: Director remuneration
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That the maximum aggregate remuneration able 
to be paid to all directors (in their capacity as 
directors) be increased by $195,958 (17%) from 
$1,169,042 to $1,365,000 per annum.



Resolution 4: Auditor’s fees and expenses
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That the Board be authorised to fix the fees and 
expenses of KPMG as auditor.



Questions?
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Feedback
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We welcome your feedback.  
If you have additional questions, please email:

company.secretary@chorus.co.nz

mailto:company.secretary@chorus.co.nz


Disclaimer
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This presentation:

• Is provided for general information purposes and does not constitute investment advice or an offer of or invitation to purchase Chorus 
securities.

• Includes forward-looking statements. These statements are not guarantees or predictions of future performance. They involve known 
and unknown risks, uncertainties and other factors, many of which are beyond Chorus’ control, and which may cause actual results to 
differ materially from those contained in this presentation.

• Includes statements relating to past performance which should not be regarded as reliable indicators of future performance.

• Is current at the date of this presentation, unless otherwise stated. Except as required by law or the NZX Main Board and ASX listing 
rules, Chorus is not under any obligation to update this presentation, whether as a result of new information, future events or otherwise.

• Should be read in conjunction with Chorus’ audited consolidated financial statements for the year to 30 June 2023 and NZX and ASX 
market releases.

• Includes non-GAAP financial measures such as "EBITDA”. These measures do not have a standardised meaning prescribed by GAAP and 
therefore may not be comparable to similar financial information presented by other entities. They should not be used in substitution for, 
or isolation of, Chorus' audited consolidated financial statements. We monitor EBITDA as a key performance indicator and we believe it 
assists investors in assessing the performance of the core operations of our business.

• Has been prepared with due care and attention. However, Chorus and its directors and employees accept no liability for any errors or 
omissions.

• Contains information from third parties Chorus believes reliable. However, no representations or warranties (express or implied) are 
made as to the accuracy or completeness of such information. 
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