IN THE SUPREME COURT OF VICTORIA
AT MELBOURNE

COMMERCIAL COURT

GROUP PROCEEDINGS LIST

Case: S ECI 2026 03616
Filed on: 04/06/2026 04:07 PM
S ECI 2026

BETWEEN

ALEXANDER WEBSTER GARTON Plaintiff
and

JAMES HARDIE INDUSTRIES PLC (ARBN 097 829 895) Defendant

WRIT

Date of document: 4 June 2026

Filed on behalf of: The Plaintiff

Prepared by: Tel: (02) 9261 1488

Maurice Blackburn Ref: 1280446 - 0085

Liberty Place, Level 29, 161 Castlereagh Street  Att: Julian Schimmel

Sydney NSW 2000 Email: JSchimmel@mauriceblackburn.com.au

TO THE DEFENDANT

TAKE NOTICE that this proceeding has been brought against you by the plaintiff for the claim

set out in this writ.

IF YOU INTEND TO DEFEND the proceeding, or if you have a claim against the plaintiff which
you wish to have taken into account at the trial, YOU MUST GIVE NOTICE of your intention
by filing an appearance within the proper time for appearance stated below.

YOU OR YOUR SOLICITOR may file the appearance. An appearance is filed by—

(a) filing a "Notice of Appearance" with the Prothonotary by submitting the Notice of
Appearance for filing electronically. See www.supremecourt.vic.gov.au; and

(b) on the day you file the Notice, serving a copy, sealed by the Court, at the plaintiff's

address for service, which is set out at the end of this writ.

IF YOU FAIL to file an appearance within the proper time, the plaintiff may OBTAIN

JUDGMENT AGAINST YOU on the claim without further notice.


http://www.supremecourt.vic.gov.au/

THE PROPER TIME TO FILE AN APPEARANCE is as follows—
(@) where you are served with the writ—
(i)  in Victoria, within 10 days after service;
(i)  out of Victoria and in another part of Australia, within 21 days after service;

(b) subject to paragraph (c), where you are served with the writ out of Australia, within
42 days after service;

(c) where you are served with the writ in New Zealand under Part 2 of the Trans-Tasman
Proceedings Act 2010 of the Commonwealth, within 30 working days (within the meaning
of that Act) after service or, if a shorter or longer period has been fixed by the Court
under section 13(1)(b) of that Act, the period so fixed.

FILED: 4 June 2026

Prothonotary

THIS WRIT is to be served within one year from the date it is filed or within such further period
as the Court orders.
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Notes as to terminology

All dollar figures are US dollars unless otherwise indicated.

Financial years are referred to by the year in which the financial year concludes as follows:
FY25 refers to the financial year concluding 31 March 2025, FY26 refers to the financial year
concluding 31 March 2026, etc.

Statement of Claim

A

1

The parties and group members

The Plaintiff commences this proceeding as a group proceeding pursuant to Part 4A of

the Supreme Court Act 1986 (Vic) on his own behalf and on behalf of all persons who

or which:

1.1

1.2

1.3

at any time during the period from 21 May 2025 to 19 August 2025 inclusive
(Relevant Period) acquired an interest in CHESS Units of Foreign Securities
which are listed on the Australian Securities Exchange (ASX) and represent
beneficial ownership of fully paid ordinary shares in the Defendant, James
Hardie Industries plc (James Hardie, and such securities James Hardie
Shares);

suffered loss or damage by or resulting from the conduct of James Hardie

alleged in this Statement of Claim; and

were not during any part of the Relevant Period, and were not as at the date of

commencement of this proceeding:

(a) a director or officer of James Hardie (as defined in ss 9AC and 9AD of
the Corporations Act 2001 (Cth) (Corporations Act)); or

(b) a related party (as defined in s 228 of the Corporations Act) of James

Hardie; or

(c) a related body corporate (as defined in s 50 of the Corporations Act) of

James Hardie; or



(d) an associated entity (as defined in s 50AAA of the Corporations Act) of

James Hardie; or

(e) a Chief Justice, Justice, Associate Justice or Registrar of the Supreme

Court of Victoria or the High Court of Australia.

2 As at the date of the commencement of this proceeding there were more than seven

Group Members.

3 On 17 and 18 July 2025 the Plaintiff acquired an interest in James Hardie Shares.

Particulars
Date Quantity Unit Price Total Consideration
(incl brokerage)
17 July 2025 95 A$40.8250 A$3,898.33
18 July 2025 85 A$41.0300 A$3,507.50
4 At all material times, James Hardie was and is:

4.1 a company incorporated under the laws of Ireland and capable of being sued;

4.2  a registered foreign company under Part 5B.2 of the Corporations Act with
Australian Registered Business Number 097 829 895;

4.3  aperson within the meaning of:

(a) s 1041H of the Corporations Act;

(b) s 12DA of the Australian Securities and Investments Commission Act
2001 (Cth) (ASIC Act);

(c) s 18 of the Australian Consumer Law being Schedule 2 of the
Competition and Consumer Act 2010 (Cth) (CCA), as applicable

pursuant to:

(i) s 131 of the CCA,;



(i) s 7 of the Fair Trading (Australian Consumer Law) Act 1992
(ACT);

(iii) s 28 of the Fair Trading Act 1987 (NSW);

(iv) s 8 of the Australian Consumer Law and Fair Trading Act 2012
(Vic);

(v) s 16 of the Fair Trading Act 1989 (Qld);

(vi) s 6 of the Australian Consumer Law (Tasmania) Act 2010 (Tas);

(vii) s 19 of the Fair Trading Act 2010 (WA);

(viii) s 14 of the Fair Trading Act 1987 (SA); and/or

(ix) s 27 of the Consumer Affairs and Fair Trading Act 1990 (NT),

(individually or together, the Australian Consumer Law).

The market for James Hardie Shares

At all material times, ASX Limited was a market operator of a listing market, namely the
ASX, in relation to James Hardie, for the purposes of s 674A(1) of the Corporations
Act.

At all material times, James Hardie was included in the official list of the ASX.

At all material times, James Hardie Shares were:

71 quoted and traded on the ASX under the ticker JHX;

7.2 ED securities within the meaning of s 111AE of the Corporations Act;

7.3 quoted ED securities within the meaning of s 111AM of the Corporations Act;

7.4 a financial product within the meaning of s 763A(1)(a) and s 764A(1)(a) of the
Corporations Act and s 12BAA(1)(a) and s 12BAA(7)(a) of the ASIC Act;



B.1

10

11

7.5 a financial service for the purpose of Division 2 of Part 1 of the ASIC Act by
reason of s 12BAB(1AA) of the ASIC Act;

7.6 able to be acquired and sold by investors and potential investors in James
Hardie Shares on the ASX.

From time to time, James Hardie made announcements and/or published information
to the ASX.

At all material times:

9.1 there existed a market of investors and potential investors in James Hardie
Shares on the ASX;

9.2 the market for James Hardie Shares was sufficiently efficient that the trading
price for James Hardie Shares on the ASX (Traded Price) reflected all generally

available information;

9.3 the Traded Price quickly adjusted to reflect any additional information that

became generally available; and therefore

9.4 the Traded Price was affected by the information generally available to investors
and potential investors in James Hardie Shares, including as a result of

announcements and publications made by James Hardie to the ASX.

James Hardie’s continuous disclosure obligations

During the Relevant Period, as the issuer of James Hardie Shares, James Hardie was:

10.1 a listed disclosing entity within the meaning of s 111AL(1) of the Corporations
Act; and

10.2 subject to and bound by the Listing Rules of the ASX (ASX Listing Rules).

During the Relevant Period, Rule 3.1 of the ASX Listing Rules provided that once an
entity is or becomes aware of any information concerning it that a reasonable person

would expect to have a material effect on the price or value of the entity’s securities,



12

13

14

the entity must, unless exceptions in ASX Listing Rule 3.1A apply, immediately tell the
ASX that information.

During the Relevant Period, Rule 19.12 of the ASX Listing Rules provided that an entity
becomes aware of information if, and as soon as, an officer of the entity has, or ought
reasonably to have, come into possession of the information in the course of the

performance of their duties as an officer of that entity.

During the Relevant Period, by reason of s 677 of the Corporations Act, for the purpose
of s 674A(2) of the Corporations Act:

13.1  an entity knows information would have a material effect on the price or value
of ED securities of the entity if the entity knows the information would, or would
be likely to, influence persons who commonly invest in securities in deciding

whether to acquire or dispose of the ED securities; and

13.2 an entity is reckless or negligent with respect to whether information would have
a material effect on the price or value of ED securities of the entity if the entity
is reckless or negligent with respect to whether the information would, or would
be likely to, influence persons who commonly invest in securities in deciding

whether to acquire or dispose of the ED securities.

By reason of the matters pleaded in paragraphs 10-13, during the Relevant Period,
James Hardie was required by s 674A(2) of the Corporations Act to notify the ASX of

all information:

14.1 that was required by Rule 3.1 of the ASX Listing Rules to be immediately told
to the ASX;

14.2 that was not generally available; and

14.3 that James Hardie knew, or was reckless or negligent with respect to whether,
the information would, if it were generally available, have a material effect on

the price or value of James Hardie Shares,

(the Continuous Disclosure Obligations).



CA

15

16

17
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James Hardie’s business

James Hardie’s business operations

At all material times, James Hardie carried on a business of manufacturing and selling
fiber cement, fiber gypsum and cement-bonded building products for interior and

exterior building construction applications.

At all material times, James Hardie operated on the basis of a financial year (FY) from

1 April to 31 March, and reported results for each quarter as follows:
16.1 1 April to 30 June (1Q);

16.2 1 July to 30 September (2Q);

16.3 1 October to 31 December (3Q); and

16.4 1 January to 31 March (4Q).

At all material times up to 20 August 2025, James Hardie reported financial results for:
17.1  the group of companies (Group); and
17.2 three operating segments:

(a) North America fiber cement (North America);

(b) Asia Pacific fiber cement; and

(c) Europe building products.

On and from 21 August 2025, James Hardie reported financial results for:

18.1 the Group; and

10
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20

18.2 four operating segments:

(a) Siding & Trim, consisting of the North America segment and the
Exteriors business that James Hardie acquired from The AZEK
Company Inc (AZEK) on 1 July 2025;

(b) Deck, Rail & Accessories, consisting of the Deck, Rail & Accessories

business that James Hardie acquired from AZEK on 1 July 2025;

(c) Australia & New Zealand, consisting of the Asia Pacific fiber cement

segment; and

(d) Europe, consisting of the Europe building products segment.

At all material times, James Hardie’'s quarterly and annual earnings publications

included the following financial information:

19.1 net sales;

19.2 EBIT, being earnings before interest and tax;

19.3 adjusted EBITDA, being earnings before interest, tax, depreciation and

amortization and less specified expenses; and

19.4 adjusted EBITDA margin, being adjusted EBITDA as a percentage of net sales.

In the North America segment, James Hardie sold products in market sectors that

included:

20.1  construction of new single-family homes;

20.2 construction of new multi-family homes; and

20.3 repair and remodelling of existing homes.

11



C.2

21

22

James Hardie’s officers

During the Relevant Period, the following directors of James Hardie were officers of

James Hardie pursuant to s 9AD(1)(a) of the Corporations Act:

21.1  Anne Lloyd, who was the Chairperson;

21.2 Peter Davis;

21.3 Rada Rodriguez;

21.4 Persio Lisboa;

21.5 Renee Peterson;

21.6 John Pfeifer;

21.7 Suzanne Rowland;

21.8 Nigel Stein;

21.9 Harold Wiens, until 30 June 2025;

21.10 Gary Hendrickson, from 1 July 2025 onwards;

21.11 Jesse Singh, from 1 July 2025 onwards; and

21.12 Howard Heckes, from 1 July 2025 onwards.

During the Relevant Period, the following persons were officers of James Hardie
pursuant to s 9AD(1)(b)(i) and/or (ii) of the Corporations Act:

22.1  Aaron Erter (Erter), who was the Chief Executive Officer (CEO);

22.2 Rachel Wilson, who was the Chief Financial Officer (CFO);

22.3 Ryan Kilcullen, who was the Chief Operations Officer (COO) and Executive Vice

President of Global Operations; and

22.4 Sean Gadd, who was the President of North America Operations.

12
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24

25

Any information which came, or which ought reasonably to have come, into the
possession of any of the officers named in paragraphs 21 and 22 in the course of the
performance of their respective duties, was information of which James Hardie was
aware (as awareness is defined in ASX Listing Rule 19.12).

The FY26 Earnings Guidance

On 21 May 2025, before the commencement of trading on the ASX, James Hardie
published and lodged with the ASX its FY25 financial results, which reported:

24.1 Group net sales of $3,877.5 million;
24.2  Group adjusted EBITDA of $1,079.4 million;
24.3 Group adjusted EBITDA margin of 27.8%;

24.4  North America net sales of $2,863.3 million (representing approximately 74% of

Group net sales);

24.5 North America EBITDA of $1,001.6 million (representing approximately 80% of
Group adjusted EBITDA before deduction of Group general corporate and

unallocated R&D costs); and
24.6 North America EBITDA margin of 35%.

Particulars

James Hardie, Appendix 4E — Preliminary Final Report for FY25 dated
21 May 2025 at 8 (FY25 Results Report).

On 21 May 2025, James Hardie published and lodged with the ASX documents by

which James Hardie represented that in FY26, James Hardie expected to achieve:

25.1 North America net sales growth of low single-digits over the FY25 result of
$2,863.3 million;

25.2  North America EBITDA margin of approximately 35%;

13



25.3 Group adjusted EBITDA growth of low single-digits over the FY25 result of
$1,079.4 million;

(the FY26 Earnings Guidance).

Particulars

The representations comprising the FY26 Earnings Guidance were made
by James Hardie as follows:

(a) in writing in the FY25 Results Report at 5; and
(b) orally by Erter in a conference call with analysts on 21 May 2025

(which was recorded and subsequently transcribed by LSEG)
(May 2025 Earnings Call) at 10.

US market conditions during the Relevant Period

Market conditions as at 21 May 2025

As at 21 May 2025:

26.1 growth forecasts for total new housing starts in the US in calendar year 2025

had declined or were showing weak growth since February 2025; and

26.2 growth forecasts for new single-family homes in the US in calendar year 2025
had declined from positive growth to flat or negative growth since February
2025,

(Declining Demand Forecasts).

Particulars

Forecast year-on-year growth rate of new housing starts for calendar year 2025

Month of Total new Single- Source
publication housing family starts
starts
January 2025 -1.5% 0.5% | National Association of Home Builders

(NAHB) Economic and Housing
Executive-Level Forecast, 7 January
2025

14



February 2025 5.7% 3.4% | ConstructConnect, Construction Starts
Forecast, Spring 2025

—-2.6% 0.2% | NAHB Economic and Housing
Executive-Level Forecast, 6 February
2025
March 2025 -1.0% 0.7% | NAHB Economic and Housing

Executive-Level Forecast, 6 March 2025

April 2025 0.8% 1.7% | NAHB Economic and Housing
Executive-Level Forecast, 10 April 2025

May 2025 - 0.8% 0.6% | ConstructConnect, Construction Starts
Forecast, Summer 2025

1.2% 0% | NAHB Economic and Housing
Executive-Level Forecast, 7 May 2025

Further particulars may be provided after discovery and service of expert evidence.

As at 21 May 2025, customers of James Hardie in the single-family dwelling sector in
the US had begun to reduce their inventory levels, which in turn reduced sales to James

Hardie (Customer Destocking).

Particulars

In a call with analysts on 20 August 2025 (which was recorded and
subsequently transcribed by LSEG) (August 2025 Earnings Call), Erter
stated as follows (at 10):

So Q4 FY25 in March, we saw our customers prepared for growth,
right? You think about the time, the election ended up happening
in November, people were ready for growth. Look, and we talked
about inventory not too high, but full well positioned for growth in
the building season out there.

As we got into April, we cited this on the call, a little bit of noise, a
little bit of uncertainty. You get info May, we have our call, June
environment softening. As we got into April, people were managing
their inventory, right? So we already started to see a little bit of that
destock as you talk about April through May.

Further particulars may be provided after discovery and service of expert
evidence.

15
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E.2

29

As at 21 May 2025, by reason of the Declining Demand Forecasts and/or the Customer

Destocking, it was unlikely that James Hardie would achieve any:

28.1  North America net sales growth over the FY25 result; or

28.2 Group adjusted EBITDA growth over the FY25 result,

(May 2025 US Market Outlook).

Market conditions as at 13 June 2025

As at 13 June 2025, the Declining Demand Forecasts had continued.

Particulars

Forecast year-on-year growth rate of new housing starts for calendar year 2025

Month of Total new Single- Source
publication housing family starts
starts
January 2025 -1.5% 0.5% | NAHB Economic and Housing
Executive-Level Forecast, 7 January
2025
February 2025 5.7% 3.4% | ConstructConnect, Construction Starts

Forecast, Spring 2025

—2.6% 0.2% | NAHB Economic and Housing
Executive-Level Forecast, 6 February
2025
March 2025 -1.0% 0.7% | NAHB Economic and Housing

Executive-Level Forecast, 6 March 2025

April 2025 0.8% 1.7% | NAHB Economic and Housing
Executive-Level Forecast, 10 April 2025

May 2025 - 0.8% 0.6% | ConstructConnect, Construction Starts
Forecast, Summer 2025

1.2% 0% | NAHB Economic and Housing
Executive-Level Forecast, 7 May 2025

16



30

31

E.3

32

June 2025 -1.0% —4.9% | NAHB Economic and Housing
Executive-Level Forecast, 13 June 2025

Further particulars may be provided after discovery and service of expert evidence.
As at 13 June 2025, the Customer Destocking had continued.

Particulars

In the August 2025 Earnings Call, Erter stated as follows (at 10):

As we got into April, we cited this on the call, a little bit of noise, a
little bit of uncertainty. You get info May, we have our call, June
environment softening. As we got into April, people were managing
their inventory, right? So we already started to see a little bit of that
destock as you talk about April through May.

And then look, as we got into July -- June, it was softening and
then as we got into July, we really saw customers getting into
defensive inventory posture.

Further particulars may be provided after discovery and service of expert
evidence.

As at 13 June 2025, by reason of the Declining Demand Forecasts and/or the Customer

Destocking, it was unlikely that James Hardie would achieve any:
31.1  North America net sales growth over the FY25 result; or
31.2 Group adjusted EBITDA growth over the FY25 resullt,

(June 2025 US Market Outlook).

Market conditions as at 2 July 2025

As at 2 July 2025, the Declining Demand Forecasts had continued.

17



Particulars

Forecast year-on-year growth rate of new housing starts for calendar year 2025

Month of Total new Single- Source
publication housing family starts
starts
January 2025 -1.5% 0.5% | NAHB Economic and Housing
Executive-Level Forecast, 7 January
2025
February 2025 5.7% 3.4% | ConstructConnect, Construction Starts

Forecast, Spring 2025

—-2.6% 0.2% | NAHB Economic and Housing
Executive-Level Forecast, 6 February
2025
March 2025 -1.0% 0.7% | NAHB Economic and Housing

Executive-Level Forecast, 6 March 2025

April 2025 0.8% 1.7% | NAHB Economic and Housing
Executive-Level Forecast, 10 April 2025

May 2025 -0.8% 0.6% | ConstructConnect, Construction Starts
Forecast, Summer 2025

1.2% 0% | NAHB Economic and Housing
Executive-Level Forecast, 7 May 2025

June 2025 -1.0% —4.9% | NAHB Economic and Housing
Executive-Level Forecast, 13 June 2025

July 2025 -1.4% —5.6% | NAHB Economic and Housing
Executive-Level Forecast, 2 July 2025

Further particulars may be provided after discovery and service of expert evidence.

33 As at 2 July 2025, the Customer Destocking had continued.

Particulars

In the August 2025 Earnings Call, Erter stated as follows (at 10):

As we got into April, we cited this on the call, a little bit of noise, a
little bit of uncertainty. You get info May, we have our call, June
environment softening. As we got into April, people were managing

18



34

35

36

37

their inventory, right? So we already started to see a little bit of that
destock as you talk about April through May.

And then look, as we got into July -- June, it was softening and
then as we got into July, we really saw customers getting into
defensive inventory posture.

Further particulars may be provided after discovery and service of expert
evidence.

As at 2 July 2025, by reason of the Declining Demand Forecasts and/or the Customer

Destocking, it was unlikely that James Hardie would achieve any:
34.1 North America net sales growth over the FY25 result; or
34.2 Group adjusted EBITDA growth over the FY25 resullt,

(July 2025 US Market Outlook).

The Disclosable Information

By reason of the May 2025 US Market Outlook, on and from the opening of trade on
21 May 2025 until 19 August 2025, the following information existed:

As a result of market conditions affecting the North America fiber cement

segment, James Hardie was unlikely to achieve:

(a) North America net sales growth of low single-digits;

(b) North America EBITDA margin of approximately 35%; or
(c) Group adjusted EBITDA growth of low single-digits,

(the Disclosable Information).

In the alternative, by reason of the June 2025 US Market Outlook, on and from 13 June
2025, the Disclosable Information existed.

In the alternative, by reason of the July 2025 US Market Outlook, on and from 2 July
2025, the Disclosable Information existed.

19



38 On and from the opening of trade on 21 May 2025, alternatively 13 June 2025,
alternatively 2 July 2025, until 19 August 2025, James Hardie was aware of the

Disclosable Information within the meaning of ASX Listing Rule 19.12.

Particulars

The Plaintiff repeats the particulars to paragraphs 2627, 29-30 and 32—
33.

James Hardie’s awareness of the Disclosable Information is to be inferred
from the facts that:

(a) Erter was aware of the Customer Destocking throughout the
Relevant Period, as pleaded at paragraphs 27, 30 and 33;

(b) the information comprising the Declining Demand Forecasts was
publicly available, and reasonable information systems or
management procedures ought to have resulted in the information
coming to the attention of officers of James Hardie, including Erter;
and

(c) officers of James Hardie, including Erter, who were aware of the
Customer Destocking and/or the Declining Demand Forecasts
acting reasonably ought to have been aware of the May 2025 US
Market Outlook, alternatively, the June 2025 US Market Outlook,
alternatively, the July 2025 US Market Outlook, and in turn ought
to have been aware of the Disclosable Information.

Further or revised particulars will be provided after discovery and service
of expert evidence.

G The Guidance Downgrade

39 On 20 August 2025, before the commencement of trading on the ASX, James Hardie
published and lodged with the ASX a document by which it stated that in FY26 it

expected to achieve:

39.1 net sales for Siding & Trim of $2.675 to $2.850 billion (which, after excluding the
contribution from AZEK’s Exteriors business, represented a reduction of 13-
16% from the North America net sales growth guidance given on 21 May 2025
referred to in paragraph 25.1);

20



39.2 net sales for Deck, Rail & Accessories of $775 to $800 million; and

39.3 Group adjusted EBITDA of $1.05 to $1.15 billion (which included a contribution
from AZEK of between $250 to $265 million, and therefore represented Group
adjusted EBITDA for the previous James Hardie business (excluding AZEK) of
$785 to $900 million),

(the Guidance Downgrade).

Particulars

James Hardie 1Q26 Results Announcement published 20 August 2025 at
6; James Hardie 1Q26 Earnings Presentation published 20 August 2025
at 13; James Hardie Response to ASX Aware Letter published 27 August
2025 at 4.

40 The Guidance Downgrade caused the Traded Price of James Hardie Shares on the
ASX to decline.

Particulars

(a) On 19 August 2025, the price of James Hardie Shares on the ASX
closed at A$44.34.

(b) On 20 August 2025, the price of James Hardie Shares on the ASX
closed at A$32.00, a decrease of 27.83% from the closing price on
19 August 2025.

(c) On 21 August 2025, the price of James Hardie Shares on the ASX
closed at A$28.98, a decrease of 9.44% from the closing price on
20 August 2025 and a decrease of 34.64% from the closing price
on 19 August 2025.

Further or revised particulars may be provided after discovery and service
of expert evidence.

21
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41

42

43

44

45

James Hardie’s contraventions

Misleading or deceptive conduct

The FY26 Earnings Guidance comprised representations:

41.1 as to future matters; and

41.2 that were continuing and maintained by James Hardie from 21 May 2025 until

the publication of the Guidance Downgrade; and

41.3 made in trade or commerce, in relation to a financial service (being James
Hardie Shares) within the meaning of s 12DA of the ASIC Act; and

41.4 made in relation to a financial product (being James Hardie Shares) within the
meaning of s 1041H(1) and s 1041H(2) of the Corporations Act; and

41.5 made in trade or commerce within the meaning of s 18 of the Australian

Consumer Law; and

41.6 that were corrected by the publication of the Guidance Downgrade.

By reason of the matters pleaded in paragraphs 26 to 28 and 41, James Hardie did not
have reasonable grounds for maintaining the FY26 Earnings Guidance after it was

made.

Alternatively, by reason of the matters pleaded in paragraphs 26 to 31 and 41, James
Hardie did not have reasonable grounds for maintaining the FY26 Earnings Guidance
on and from 13 June 2025.

Alternatively, by reason of the matters pleaded in paragraphs 26 to 34 and 41, James
Hardie did not have reasonable grounds for maintaining the FY26 Earnings Guidance
on and from 2 July 2025.

By reason of the matters alleged in paragraphs 42 to 44, from 21 May 2025,

alternatively 13 June 2025, alternatively 2 July 2025, to 19 August 2025, in continuing

to make and in maintaining the FY26 Earnings Guidance, James Hardie engaged in
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H.2

46

47

conduct that was misleading or deceptive, or likely to mislead or deceive, in

contravention of:

45.1

45.2

45.3

s 12DA of the ASIC Act;

s 1041H of the Corporations Act; and/or

s 18 of the Australian Consumer Law,

(the Misleading or Deceptive Conduct Contravention).

Continuous disclosure contravention

The Disclosable Information was information that:

46.1

46.2

was not generally available within the meaning of ss 674A(2)(c) and 676 of the

Corporations Act; and

at all times from the opening of trade on 21 May 2025 to 19 August 2025 a
reasonable person would expect to have a material effect on the price or value
of James Hardie Shares within the meaning of Rule 3.1 of the ASX Listing

Rules.

Particulars

The materiality of the Disclosable Information is to be inferred from the
decline in the price of James Hardie Shares that was caused by the
disclosure of the Guidance Downgrade (as pleaded at paragraph 40).

Further or revised particulars may be provided after discovery and service
of expert evidence.

At all times from the opening of trade on 21 May 2025 to 19 August 2025, James Hardie

was aware, alternatively was reckless or negligent with respect to whether, the

Disclosable Information would, if it were generally available, have a material effect on

the price or value of James Hardie Shares.
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48

49

50

Particulars

So far as the Plaintiff can say before discovery, it can be inferred that an
entity taking reasonable care would identify that the Disclosable
Information, if generally available, would have a material effect on the
price or value of James Hardie Shares from:

(a) the fact that the Disclosable Information concerned the expected
future earnings of James Hardie, a listed entity; and

(b) the fact that a reasonable person in the position of James Hardie
would regard information regarding the expected future earnings
of a listed entity to have a material effect on the price or value of
the entity’s shares.

Further or alternatively, it is to be inferred from (a) and (b) that:

(c) James Hardie was aware, or by the exercise of reasonable care
ought to have been aware, of a substantial risk that the Disclosable
Information would have a material effect on the price or value of
James Hardie Shares; and

(d) it was unjustifiable in the circumstances for James Hardie not to
disclose the Disclosable Information, and in so doing, take the risk
that, if generally available, the information would have a material
effect on the price or value of James Hardie Shares.

Further or revised particulars may be provided after discovery and service
of expert evidence.

By reason of the Continuous Disclosure Obligations (pleaded at paragraph 14) and the
matters pleaded at paragraphs 35 to 38 and 46 to 47, on and from the opening of trade
on 21 May 2025, alternatively 13 June 2025, alternatively 2 July 2025, until 19 August
2025, James Hardie was obliged to inform the ASX immediately of the Disclosable

Information.

James Hardie did not inform the ASX of the Disclosable Information on or before
19 August 2025.

By reason of the matters alleged in paragraphs 48 and 49, on and from the opening of
trade on 21 May 2025, alternatively 13 June 2025, alternatively 2 July 2025, until
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51

52

53

19 August 2025 James Hardie contravened s 674A(2) of the Corporations Act (the

Continuous Disclosure Contravention).

(The Misleading or Deceptive Conduct Contravention and the Continuous Disclosure

Contravention are, separately or together, Contraventions.)

Causation

If James Hardie had not engaged in the Misleading or Deceptive Conduct
Contravention, on 21 May 2025 (after publishing the FY26 Earnings Guidance),
alternatively, on the date that James Hardie first became aware of the Disclosable
Information, James Hardie would have immediately told the ASX the Disclosable

Information.

If James Hardie had not engaged in the Continuous Disclosure Contravention, on
21 May 2025 (after publishing the FY26 Earnings Guidance), alternatively, on the date
that James Hardie first became aware of the Disclosable Information, James Hardie
would have immediately told the ASX the Disclosable Information, as it was obliged to
do by s 674A(2) of the Corporations Act.

By reason of the matters pleaded at paragraphs 51 and/or 52, the Contraventions
caused the Traded Price to be higher on and from 21 May 2025, or, alternatively, the
date of the Contraventions, than the Traded Price would have been had the

Contraventions not occurred (Inflation).

Particulars

The existence of Inflation can be inferred from:

(a) the character of the market for James Hardie Shares pleaded at
paragraph 9;

(b) the materiality of the Disclosable Information pleaded at paragraph
46.2; and

(c) the share price fall caused by the Guidance Downgrade pleaded
at paragraph 40.
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54

55

56

57

Further or revised particulars may be provided after discovery and service
of expert evidence.

Loss and damage

By reason of the matters pleaded in paragraph 9, the Plaintiff and Group Members
acquired interests in James Hardie Shares during the Relevant Period in circumstances

where the Traded Price represented the market price in a market:

54.1 that had been informed of all material information concerning James Hardie that
was required to be disclosed by it in accordance with s 674(2) of the

Corporations Act; and

54.2 in which James Hardie had not engaged in conduct that was misleading or
deceptive or likely to mislead or deceive by failing to inform the market of all

material information concerning James Hardie.

Further or alternatively, some Group Members acquired an interest in James Hardie

Shares during the Relevant Period in reliance upon the FY26 Earnings Guidance.

Particulars

Particulars of the identified Group Members who relied upon the FY26
Earnings Guidance will be provided following the determination of the
common questions to the extent that they are relevant to the question of
whether they have suffered loss and damage.

If James Hardie had not engaged in the Contraventions, the Plaintiff and Group
Members would have acquired their interests in James Hardie Shares at a lower market

price, being a price that did not include any Inflation.

The Guidance Downgrade removed the Inflation from the Traded Price.

Particulars

The Plaintiff repeats the particulars to paragraph 40.

Further or revised particulars may be provided after discovery and service
of expert evidence.
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58 By reason of the matters pleaded at paragraphs 54 to 57, the Plaintiff and Group
Members suffered loss and/or damage as a result of the Contraventions when Inflation

was removed from the Traded Price.

Particulars

The loss and/or damage is the greater of:

(a) the difference between the price at which the Plaintiff and Group
Members acquired James Hardie Shares during the Relevant
Period and the price at which the James Hardie Shares would
have traded at that time had the Contraventions not occurred;

(b) alternatively, the price at which the Plaintiff and Group Members
acquired James Hardie Shares during the Relevant Period,
adjusted to deduct the true value of that interest at the time of the
transaction;

(c) alternatively, the difference between the price at which the Plaintiff
and Group Members acquired James Hardie Shares and the value
of the James Hardie Shares left in hand following the Guidance
Downgrade;

(d) alternatively, the amount of the difference in (c) attributable to the
correction of the information effected by the Contraventions, net of
market movements or unrelated movements in the Trading Price
(Peak Inflation loss);

(e) alternatively, Peak Inflation loss on James Hardie Shares, less any
inflation recovered upon a sale of any of those shares during the
Relevant Period;

(f) alternatively, for those Group Members who would have, but for
the Contraventions, retained or acquired an alternative
investment, the difference between the actual position as a result
of having acquired an interest in James Hardie Shares during the
Relevant Period and the position they would have been in had they
made that alternative investment.

Particulars of the Plaintiff's losses will be provided after the filing of expert
reports.

Particulars in relation to Group Members’ losses will be provided following
opt out, the determination of the Plaintiff's claims and identified common
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issues at an initial trial and if, and when, it is necessary for a determination
to be made of the individual claims of those Group Members.

PRAYER FOR RELIEF
AND THE PLAINTIFF CLAIMS, for himself and on behalf of the Group Members:

1 Damages and/or statutory compensation pursuant to s 1317HA of the Corporations
Act, s 10411(1) of the Corporations Act, s 12GF(1) of the ASIC Act and/or s 236(1) of

the Australian Consumer Law;

2 Interest pursuant to statute;

3 Costs; and

4 Such other orders as the Court deems just.

Common questions of fact or law

The questions of law or fact common to the claims of the Plaintiff and the Group Members are:

1 whether James Hardie made the representations comprising the FY26 Earnings
Guidance;
2 whether the market for James Hardie Shares was sufficiently efficient that, at all

relevant times, the Traded Price:

2.1 reflected all generally available information;

2.2 quickly adjusted to reflect any additional information that became generally

available; and

2.3  was affected by the information generally available to investors and potential
investors in James Hardie Shares, including as a result of announcements and

publications made by James Hardie to the ASX;

3 whether the FY26 Earnings Guidance was misleading or deceptive or likely to mislead
or deceive, in contravention of s 12DA of the ASIC Act, s 1041H of the Corporations

Act and/or s 18 of the Australian Consumer Law;
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whether, during the Relevant Period, the Disclosable Information was:

4.1 information that a reasonable person would expect to have a material effect on
the price or value of James Hardie Shares and/or information that would, or
would be likely to, influence persons who commonly invest in securities in

deciding whether to acquire or dispose of James Hardie Shares; and

4.2 not generally available;

whether an officer of James Hardie ought reasonably to have been aware of the

Disclosable Information and, if so, at what time during the Relevant Period;

whether and, if so, at what time during the Relevant Period, James Hardie was reckless
or negligent with respect to whether the Disclosable Information would, if it were
generally available, have a material effect on the price or value of James Hardie

Shares;

whether James Hardie contravened s 674A(2) of the Corporations Act by failing to tell
the ASX the Disclosable Information immediately after it was or ought reasonably to

have been aware of that information;

whether any of the Contraventions caused the Traded Price of James Hardie Shares
to be higher during the Relevant Period than it would have been had James Hardie not

engaged in the conduct and, if so, to what extent or by what amount;

what are the applicable principles for measuring loss or damage suffered by Group

Members.

This pleading was prepared by Bernard F Quinn KC, Thomas A Rawlinson of counsel, and
Maurice Blackburn Lawyers.

Dated: 4 June 2026

Signed: Mavrcce j/ww/ AQ@W

Lawyer for the Plaintiff
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Place of trial: Melbourne

Mode of trial: By judge sitting alone

This writ was filed for the plaintiff by Maurice Blackburn Lawyers of Liberty Place, Level
29, 161 Castlereagh Street, Sydney NSW 2000

The address of the plaintiff is: 81 Pinjarra Road, Pinjarra Hills Qld 4069

The address for service of the plaintiff is:

Maurice Blackburn Lawyers
Liberty Place

Level 29, 161 Castlereagh Street
Sydney NSW 2000

The email address for service of the plaintiff is: JSchimmel@mauriceblackburn.com.au

The address of the defendant is:

Level 20, 60 Castlereagh Street
Sydney NSW 2000
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