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ASX Announcement  
31 January 2024 
 

DECEMBER QUARTER 2023 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 31st December 2023. 
  
QUARTER HIGHLIGHTS 

• In the quarter ending 31 December 2023, Re>Pal Indonesia delivered 22% 
gross margin (gross profit excluding depreciation as percentage of sales 
revenue) and -28% operating margin (EBITDA as percentage of sales 
revenue), from an EBITDA loss of US$93,761 excluding the disposals of fixed 
assets.   
 

• The HGB leasehold on factory was sold and fully settled in Q4 2023. The sale 
provided critical working capital and the agreement included a 12 month, zero-
cost, ‘right to occupy’ so that manufacturing and production of our Re>Pal 
pallets will continue in East Java until the end of 2024. 
 

• The cash generated from the leasehold sale ensures the viability the Re>Pal 
business over the next 12 months and allows implementation of delayed 
staffing changes and the purchasing of molds and equipment and efficiency 
modifications. 

 
OPERATIONAL UPDATE - INDONESIA  

• Q4’s customer sales revenue was US$340,307 with average quarterly sales in 
2023 of $408k - below 2022’s average sales revenues of $546k per quarter.  
 

• Efforts to lower feedstock costs and improve processing costs by outsourcing 
feedstock processing continue and recent COGS and gross margin 
improvements have been maintained.  

 
• In Q4, the Company won a contract from PT Frisian Flag, a subsidiary of 

major multinational dairy producer, Friesland Campina, to supply 50,000 
pallets that will utilize and recycle poly-al and multi-layered plastics. The new 
mold and other equipment for this contract has been ordered and production 
is expected to commence late in Q2 2024.   
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RANGE FINANCIAL SUMMARY 
 

            
2023 ended with Q4’s sales revenue from 
customers. Indonesia’s FY23 Sales Revenue of 
IDR 24.7 billion was on par with FY21 but less 
than 2022’s record result of IDR28.7 billion. 
 

 
 

RAN’s extreme tight cash management was 
required throughout Q4 and resulted in cash 
burn of $44k for the quarter and FY23 cash burn 
totaling $290k (vs FY22 of $772k). 
 
   

 
2023 Q4’s Gross Margin as percentage of Sales 
Revenue maintained positive gross operating 
margin achieved during past 2 years, 
demonstrating sustained COGS improvements  
 

Q4’s lower sales and end of year expenses 
resulted in an EBITDA loss of $94k – excluding 
disposal of leasehold property at slightly above 
book value – and Op Margin dropping to -28%. 
 

 

  
Deliveries in Q4 was slightly below the 2023’s quarterly average of 25.4k units. In Q4 2023, the 
Company won a contract to supply 50,000 pallets (25,000 in FY2024) with deliveries to commence 
in Q2 2024. Continued interest from large multinationals contributes to the positive sales outlook as 
the business restructure continues. 
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CORPORATE UPDATE  
  
Since September 2022, RAN’s liquidity pressures have been severe and throughout, 
the Indonesian business has self-funded and has funded most of the operating costs 
of the parent entity throughout 2023.  
 
The Company is yet to be advised of a hearing date for the appeals lodged regarding 
the assessment of withholding and value added taxes by the Indonesian tax office 
for the year ending 2018. Advice to the Board and the Board’s opinion remains 
steadfast that our position is strong although it may take years for the legal process 
and a successful resolution of these matters. 
 
The Company finalised negotiations with an Indonesian company for the sale of its 
factory in East Java and full settlement was completed in early December 2023. The 
factory leasehold sale resolved the Company’s immediate and uncertain liquidity 
position and enabled the repayment of a short-term unsecured loan facility required in 
Q3 2023.  
 
We will continue to manufacture in the East Java factory until Q4 2024, when the 
Company will relocate to Jakarta - closer to its customers and main sources of 
feedstock. Throughout the relocation process, manufacturing and production is 
expected to continue without interruption.   
 
The Frisian Flag win in Q4 supports the Board’s expectations for Re>Pal Indonesia’s 
improved sales performance. The business’ continued positive gross margin 
underpins the Company’s strategy to expand its production, leverage relationships 
with multi-national corporate customers and improve its sales capabilities and 
performance.  
  
The open position as Head of Sales for Re>Pal Indonesia was filled in mid-January 
2024. Improving our sales performance in our home market is the priority while further 
analysis is undertaken of the identified opportunities to sell pallet production into other 
markets including Australia, to expand our production capabilities into Philippines and 
also to finance and meet existing customers’ pallet rental requirements.   
 
These opportunities will require additional funding and the Board is considering its 
potential sources of funds including an equity placement (subject to ASX and 
regulatory approval) to ensure that RAN is able to respond appropriately to the 
identified business opportunities and that its funding requirements are covered. 
 
 
ASX ADDITIONAL INFORMATION AND APPENDIX 4C 
In accordance with Listing Rule 4.7C, payments made to related parties and their 
associates included in item 6.1 of Appendix 4C were nil, as the Directors do not receive 
any cash director fees. 
 
The Company’s Appendix 4C for the quarter ended 31 December 2023 is attached. 
 
This announcement has been approved for release by the Board of the Company. 
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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 
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. 












