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Attachment 1 - financial charts, analysis and commentary
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No individual market participant can accurately map its market share against that of other market
players, and headline revenue is not itself a direct indicator of market share. Nonetheless, we submit
that revenue numbers present a picture of relative market power and give an idea of “amongst whom’
market share is most likely to have been won and lost in the investigation period. In that regard the
chart above indicates that the greatest volatility and cause/effect in the sale of ceiling and wall

1 [CONFIDENTIAL LINES DELETED - Siniat, Studco and Intex financial data. Please refer to ASIC, to the
extent information is available from that source]
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systems components is demonstrated in the rising revenue performance of Siniat over the past three
years, and the opposite responses in the revenue of Rondo, and less so of Studco.?

The key take-home message here is that Rondo has had a fall in revenue in the investigation period.
That fall exceeds the cumulated dip in revenue of Studco (minor decrease) and uptick in revenue of
Intex (minor increase). The implication of this is that something other than sales by Intex of ceiling and
wall unit systems, comprised of China-sourced metal components, impacted Rondo’s revenue
performance. Whatever this intercession into Rondo’s business affairs has been, it has caused a
change in revenue which is entirely disproportional to the revenue changes experienced by Studco
and Intex.

[CONFIDENTIAL TEXT DELETED - Intex commercial-in-confidence opinion about competition between Australian
industry members] 3

[CONFIDENTIAL TEXT DELETED - Intex commercial-in-confidence opinion about business strategy] Attachment
2 — AFR plasterboard industry commentary. The following extract is illuminating:

Every year around March 1, independent building suppliers can set their clocks on receiving
notification of price rises from the three European based plasterboard suppliers.

Actual price lists are clouded by the rebates on offer for volume purchases, but these also
make competition comparisons difficult.

This year was typical with increases along these lines: Saint-Gobain (CSR) 7.9 per cent,
Siniat (Etex) 7.8 per cent, and Knauf (Boral-USG) 7.6 per cent.

Supply and cost is a key issue in the housing affordability debate and, while the focus is
rightly on land zoning, the highly concentrated building products sector provides some insight
into why prices are still increasing.

Heads are scratched as to why the price rises in plasterboard are so similar and in the last
three years why they have increased by about 38 per cent, starting with an 18 per cent lift in
2023, 12 per cent in 2024 and 8 per cent this year.

[CONFIDENTIAL TEXT DELETED - Intex commercial-in-confidence opinion about business strategy] Attachment
2 to this submission and by the “PMC” website data set out below:

2 Regarding the use of broad-based revenue numbers from which to draw conclusions, we note that
various accessories and other items relating to the assembly and installation of ceiling and wall unit systems are
also sold by market players, and that Sinat’s revenue trend over the years shown was assisted by its
plasterboard sales and boosted by its acquisition of the plasterboard business of the BCG Group in the
investigation reporting period. Nonetheless, the revenue data we have used in preparing the revenue chart is
audited and can therefore be trusted to give an accurate basis (except in the case of Siniat) for arriving at
assumptions about the performance of the relevant competitors in their sales of ceiling and wall unit systems sold
into the same market. The “metal” side of Intex’s business in recent times has accounted for approximately
[CONFIDENTIAL TEXT DELETED - number]% of its total revenue, which further diminishes its significance in terms
of market power when compared to the three foreign-invested players.

3 In Intex’s estimation, Rondo’s “metal” business could account for around [CONFIDENTIAL TEXT

DELETED - Intex estimate]% of its revenues, with the main non-metal revenue-source (possibly) being
[CONFIDENTIAL TEXT DELETED - Intext commercial-in-confidence business opinion].
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[CONFIDENTIAL TEXT DELETED - Intex commercial-in-confidence opinion about business strategy]

[CONFIDENTIAL TEXT DELETED - Intex commercial-in-confidence opinion about business strategy] Rondo’s
FY2024 financial report advises that it paid dividends to Rondo’s foreign owners during FY2024 of
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Announcement

March 2025

March 2024

February 2024

March 2023

January 2023

CSR Gyprock — Increase across all plaster products 7.9%

Knauf — All Plasterboard & Cornice Products — 7.5%
increase

Siniat Plasterboard — All Plasterboard , cornice and
compound products — 9.6% increase announced

Knauf Plasterboard — All Plasterboard, Plasterboard Tiles,
Cornice, Compounds, Stud Adheisve & Plasters — 9.5%
increase

CSR Gyprock Plasterboard — All Gyprock Range, cornice
profiles, Supatone & Freshtone tiles — 9.8% Increase

Knauf Plasterboard — 14% increase on 10mm Sheetrock
One, 10 & 13mm Wetstop, 6mm flexi, 13 & 16mm firestop.
Cornice & compounds.

Knauf Plasterboard — 20% increase on 13mm Sheetrock
HD, 15% increase on mineral fibre ceiling tiles.

Siniat Plasterboard — 17.5% Increase on all Australian
manufactured plasterboard and compounds.

Plasterboard price increase announcements*

AUD66.4m, an amount that exceeded Rondo’s profit in the investigation period.
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4 See Price variations, PMC website.
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https://www.pmcstore.net.au/pages/price-variations
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Profit (AUD)®
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Profit margin (%)®

With regard to profitability in AUD terms, the key take-home message is the fairly close relativities in
the profitability drop of the three Australian industry players.

[CONFIDENTIAL TEXT DELETED - Intex commercial-in-confidence opinion about business strategy]

[CONFIDENTIAL TEXT DELETED - Intex commercial-in-confidence information about its own business
performance]

The most likely inference to be drawn from these charts is that the three main players in the industry
have reacted sharply and imitatively to each other’s prices in a market downturn. [CONFIDENTIAL TEXT
DELETED - Intex commercial-in-confidence opinion about competition between Australian industry members]

Whatever the case, the tight competition of the three Australian industry players is quite obvious.
Suggestions that metal components sourced by Intex from China have been the cause of “material
injury” in the form of every metric Rondo could possibly think of,” when Intex is a market minnow and
when Rondo, Siniat and Studco are quite obviously locked in a three-way battle for market share and
profitability, in circumstances in which they are all profitable, is improbable. It cannot be established
on the basis of any evidence we have seen and is positively denied by the information we have seen.

5 [CONFIDENTIAL LINES DELETED - Siniat, Studco and Intex financial data. Please refer to ASIC, to the
extent information is available from that source]

6 [CONFIDENTIAL LINES DELETED - Siniat, Studco and Intex financial data. Please refer to ASIC, to the
extent information is available from that source]

7 See Rondo’s csfm application, page 22; Rondo’s scha application, page 25; and Rondo’s Igsst
application, page 25.
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https://www.industry.gov.au/sites/default/files/adc/public-record/2024-08/653_-_1_-_applicant_-_rondo_building_services_pty_limited_-_application_of_an_investigation.pdf
https://www.industry.gov.au/sites/default/files/adc/public-record/2025-07/australian_industry_-_rondo_building_services_pty_ltd_-_application_for_the_publication_of_a_dumping_and_countervailing_notice_0.pdf
https://www.industry.gov.au/sites/default/files/adc/public-record/2025-07/australian_industry_-_rondo_building_services_pty_limited_-_application_for_the_publication_of_dumping_and_countervailing_duty.pdf
https://www.industry.gov.au/sites/default/files/adc/public-record/2025-07/australian_industry_-_rondo_building_services_pty_limited_-_application_for_the_publication_of_dumping_and_countervailing_duty.pdf
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With regard to Rondo’s company profit, we quote from its FY2024 financial report as follows:

The consolidated profit for the financial year after providing for income tax was $39,977,000
(2023: profit of $40,750,000).8

We suggest that Rondo’s profitability at the relevant times is not demonstrative of a company that is
suffering material injury in its sales of ceiling and wall framing systems. Plus, we remind, establishing
that alleged dumping has caused material injury to the Australian industry has to be based on an
analysis of the data and circumstances of the entire industry, which is something we have attempted
to do, in this submission. Based on our understanding of the public record, that data does not appear
to have been brought forward by the other Australian industry members.

Separately, but not irrelevantly, we note these two matters, neither of which are conducive to Rondo’s
narrative that it has either suffered or fears “material injury” from alleged “dumping”:

¢ Rondo paid dividends amounting to AUD91.4m during FY2023 and FY2024. In that same two
year period Rondo’s declared profits were AUD80.7m. Thus, during a year of employee cuts
in FY2023, and possibly also in FY2024, for which employee numbers for the first time went
strangely unreported in Rondo’s FY2024 accounts, Rondo’s directors paid out AUD10.7m
more in dividends to its foreign owners than the company earned in profits.

e Atall relevant times Rondo’s financial accounts filed with ASIC have repeatedly responded to
the topic of “Matters subsequent to the financial year” by stating that:

No matters or circumstances have arisen since the end of the period that may
significantly affect the operations of the Company, the results of those operations or
the state of affairs of the Company, in subsequent financial years.

8 See Rondo Building Services Pty Ltd, Consolidated General Purpose Financial Statements for the Year
Ended 30 June 2024, page 2.
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Value of assets
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With respect to Siniat, the chart reflects its acquisition of the plasterboard business of BGC Group
during the relevant period. The ACCC began its review of the acquisition on 10 November 2023, from
which time Rondo was on notice of the upcoming market disruption. The ACCC’s decision to not
oppose was published on 16 February 2024, and we believe that Siniat formally acquired BGC'’s
plasterboard and fibre cement businesses on 1 March 2024.

[CONFIDENTIAL TEXT DELETED - Intex commercial-in-confidence opinion about competition between Australian
industry members]

® [CONFIDENTIAL LINES DELETED - Siniat, Studco and Intex financial data. Please refer to ASIC, to the
extent information is available from that source]
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The conclusion we would draw from this is that Rondo has not in the past been as “employee
efficient” as its competitors and has tried to address that inefficiency. It has not reported that metric in
its FY2024 or HYE 31 December 2024 reports.

[CONFIDENTIAL TEXT DELETED - Intex commercial-in-confidence opinion about business strategy]

As previously stated, we note that Rondo paid dividends amounting to AUD91.4m during FY2023 and
FY2024. In that same two year period Rondo’s declared profits were AUD80.7m. Thus, during a year
of employee cuts in FY2023, and possibly also in FY2024, for which employee numbers went
strangely unreported in Rondo’s FY2024 accounts, Rondo’s directors paid out AUD10.7m more in
dividends to its foreign owners than the company earned in profits.

10 [CONFIDENTIAL TEXT DELETED - Siniat, Studco and Intex financial data. Please refer to ASIC, to the
extent information is available from that source]
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