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ASX Announcement  

22 January 2025 

 

DECEMBER QUARTER 2024 ACTIVITIES REPORT 

AND APPENDIX 4C 

 

Range International Limited (ASX:RAN, Company or Range), manufacturer of 

Re>Pal™ ‘zero-waste’ plastic pallets, presents its Quarterly Activities Report and 

Appendix 4C for the quarter ended 31 December 2024. 

 

 

RE>PAL INDONESIA POSTS RECORD SALES REVENUE IN Q4 2024. 

 
 
FINANCIAL SUMMARY 

 

• Revenue in Q4 2024 was US631k (IDR 10.2 billion), which was a 26% increase 

on Q3 2024 and was up 56% on the 2023 quarterly average.   

 

• 38,963 pallets were delivered by Re>Pal Indonesia in Q3 2024 which was 19% 

increase on Q3 2024 deliveries and 35% up on the 2023 quarterly average. 

 

• In the quarter ending 31 December 2024, Re>Pal Indonesia delivered a +33% 

gross margin (gross profit excluding depreciation as a percentage of sales 

revenue) and +2% operating margin (EBITDA as a percentage of sales 

revenue) from an EBITDA profit of US$76k (IDR211 million) for the quarter. 

 

• The 2024 average quarterly gross margin (as percentage of sales) of 28%, 

compared to 2023 30%, was slightly impacted by 2024’s increased inventory 

levels. The two-year average of quarterly gross margin is 29% which is a 

dramatic turnaround from 8% in 2022, -25% in 2021 and -30% in 2020. 

 

• Group cash flow in Q3 2024 was positive US$107k, a US$331k improvement 

from Q3 2024, and US$212k improvement on the 2023 quarterly average cash 

burn. The cash flow result was achieved with Re>Pal Indonesia maintaining 

higher inventories (up 7% on Q3, 24% higher than in Q2 2024) of feedstock, 

work-in-progress and finished goods - the highest level since Q4 2022. 
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Sales Revenue of IDR 10.2B in 
Q4 24 produced the Company’s 
best-ever quarterly revenue 
result. Despite a slow first half, 
the strong 2nd half of 2024 
resulted in the Company’s 2nd 
best-ever annual sales revenue 
of USD1.66m (IDR 26.9B) vs 
2022’s USD1.84m (IDR 28.7B).  
 

 
 
Re>Pal Indonesia continues its 
tight cost management and its 
funding of the rest of the Group as 
well as the various ‘one-off’ costs 
associated with its ongoing 
production process restructure, 
introducing new pallets and 
equipment and the overhead 
expenses associated with legal 
matters. 

 

 
 

 

Over the past two years, 
significant improvements in 
Re>Pal’s production processes 
and cost control as well as in 
sourcing and preparing 
alternative feedstock have been 
achieved. These efficiencies 
underpin the platform to grow 
EBITDA from increased sales.   

 

Our pallet deliveries remained 
strong in Q4 2024 as did the 
pipeline and outlook for the next 
quarter although economic 
uncertainty continues to impact 
some key customers’ investment 
and procurement budgets. 
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INDONESIAN OPERATIONS 

 

Q4 2024 continued the previous quarter’s strong domestic Indonesian Sales 

performance reflecting the significant efforts to improve Re>Pal’s “general sales” 

effectiveness. In addition to winning back old customers, a pleasing set of first-time 

customers were introduced - trialing and ordering Re>Pal pallets during Q4.  

 

Efforts to integrate pallet sales with our feedstock purchases to facilitate “project 

sales” with key, large manufacturing customers and prospects continues. Indonesia’s 

growing understanding of the problem of plastic pollution especially related to some 

‘hard to recycle’ plastics, assists in our circular solution approach that integrates 

feedstock purchases with pallet sales and has contributed to Q4 results with recent 

sales successes. 

 

The new ‘squeezer’ equipment was installed in Q4 and fine-tuning of its screens and 

calibration settings to achieve expected production of better quality of all types of 

feedstocks at lower costs and improved gross margins continues.  

 

Continued efforts with select pulp recyclers, our preferred waste collectors and 

including SIG, Tetrapak and Lamipak are expected to result in an increase in our 

deliveries/supply of polyal – one of our preferred feedstocks - that is sourced from 

recovered and recycled cardboard beverage containers. 

 

 

CORPORATE UPDATE  

 

The Board was able to complete prior to 27 December 2024, all of the final conditions, 

as advised in December, for reinstatement to ASX re-listing. Following their review, 

the ASX advised the Company of their approval and that RAN would be reinstated to 

the official list of the ASX on 9 January, 2025. 

 

The Directors and senior management provided the Company with a two-year 

A$575,000 unsecured loan facility, on commercial terms, as part of the broader efforts 

for RAN to be reinstated and to strengthen the Company’s cash position and 

operations. This facility is currently undrawn. 

 

The Board continues to work with its Indonesian legal advisors regarding the 

disputed 2018 Indonesian tax assessment. The hearings for the withholding tax 

matter will conclude as scheduled in mid-January 2025 with a judgement expected to 

be delivered by early Q2. Regarding the VAT matter, the Company is expecting to 

receive notice of the date of the 1st hearing this month. Those hearings are expected 
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to continue through to July 2025 with a judgement expected before early Q4 2025. 

To date, there have been no material developments from the court hearings that 

have changed the advice to the Company. 

 

A non-binding indicative offer (NBIO) for 50.1% of the Company at 0.2 cents per share 

was received in December 2024. The conditions associated with the offer were 

onerous and additionally the Board believes the pricing of this offer understates the 

value of the Company.   Following due consideration, the NBIO was rejected and 

disclosure of the NBIO was included in the Pre-Reinstatement Disclosure issued on 9 

January 2025.  

 

The Board is aware of its cash resources and the need to access additional funding to 

pursue identified revenue growth opportunities with higher gross margins than are 

currently achievable from pallet manufacture in Indonesia. The identified opportunities 

have been mentioned in past Quarterly Activities Reports and include: 

 

• Pallet Rentals: Virtually all of our existing pallet customers rent cheap timber 
pallets for both distribution and within their ‘closed loop’ facilities. Re>Pal’s 
durable mid and heavy weight pallets have lifespans of more than 7 years with 
normal use and appropriate operator care and are ideally suited to rental. We 
are looking to expand into this business area with selected customers. 

 

• Geographic Expansion: There is demand for local production of pallets made 
from recycled plastic, in markets like Philippines and Vietnam where plastic 
recycling is supported by policy and with penalties for non-compliance, and 
where cheap timber is less available and large domestic and multi-nationals and 
their 3PL logistic partners are replacing their legacy timber pallet fleets. Having 
analysed and prioritised these markets, we are engaged in two separate 
discussions for a prospective joint venture in the Philippines - both are with large 
multi-national companies - with a view to commencing activities in Manila by Q4 
2025. The JV ideally would have the partner - for their equity stake in the 
business - providing all cash (CAPEX and OPEX), arranging debt funding for the 
pallet rentals at an appropriate rate as well as assisting with liaison with 
Government and other key relationships in the new location. The JV would be 
operated by Range. While, to date, these discussions have been positive, there 
is no certainty of a positive and/or binding outcome. 

 

• New Products: These opportunities utilise our compression molding process, 
skills and experience to produce building materials (including flooring, paneling 
and roofing products) from recycled waste plastics. The value per kg of these 
finished products is significantly higher while the variable processing costs to 
manufacture these is similar that of pallets - meaning greater profitability per kg 
than is currently experienced with pallet manufacture in Indonesia. 
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Having restructured our production processes and now also supported by a stable 

two-year gross margin track record in the Indonesian business, the Board is keen to 

move forward. With its listing status now clarified, the Board believes the Company is 

better able to raise funds to pursue the growth opportunities.   

 

 

RELEASE DATE 

Due to a more streamlined and efficient interaction between the Company and its 

independent finance team, this Report and future Quarterly Activities Reports are 

planned to be released no later than the end of the 3rd whole week of the month 

following the end of the quarter. 
 

 

ASX ADDITIONAL INFORMATION AND APPENDIX 4C 

In accordance with Listing Rule 4.7C, payments made to related parties and their 
associates are included in item 6.1 of Appendix 4C was US$1k being the minimum 
amount payable as required under Indonesia labor law to Directors or Commissioners 
of an Indonesian Company, otherwise the Directors of Range International Ltd do not 
receive any cash director fees. 
 
The Company’s Appendix 4C for the quarter ended 31 December 2024 is attached. 
 

This announcement has been approved for release by the Board of the 

Company. 

 
 
Richard Jenkins     David Hwang 
Executive Chairman    Company Secretary 
richard.jenkins@shellcove.net   david@confidantpartners.com.au  
+61 417 242 946    +61 433 292 290 
 
 
 

 

 

About Range International:  

Range is a manufacturer of plastic pallets. Our ThermoFusion™ technology allows Range to make ‘zero 

waste’, 100% upcycled plastic pallets. Range currently has production lines operating in its East Java 

factory in Indonesia and sells its pallets under the brand Re>Pal™, supplying pallets into Indonesia and 

across Asia Pacific.  

 

 

Forward looking statements:  

This announcement may contain forward looking statements which may be identified by words such as 

“believes”, “considers”, “could”, “estimates”, “expects”, “intends”, “may”, and other similar words that 

involve risks and uncertainties. Such statements are not guarantees of future performance and involve 

known and unknown risks, uncertainties, assumptions and other important factors, many of which are 
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beyond the control of Range International Limited or its Directors and management and could cause 

Range International Limited’s actual results and circumstances to differ materially from the results and 

circumstances expressed or anticipated in these statements. The Directors cannot and do not give any 

assurance that the results, performance or achievements expressed or implied by the forward-looking 

statements contained in this announcement will actually occur and investors are cautioned not to place 

undue reliance on these forward-looking statements. 
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