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Profit and Loss Summary

RHI Magnesita India

PUBLIC

FY 23 Vs FY 22

⬢ Impairment loss on account of Goodwill

In accordance with Indian accounting practices, the purchase price consideration paid to acquire Indian Refractory Business of Dalmia Group is fair valued using the share price at acquisition 

date (5th Jan 2023) i.e., ₹ 877.2. This creates a difference of ₹ 245 per share with the price agreed on the date of signing of Business Transfer Agreement (19th Nov 2022 – ₹ 632.5 per share) 

and has resulted in the creation of additional securities premium which is fully impaired as of 31st March 2023. This is a one-time, non-cash accounting adjustment and do not affect our 

adjusted earnings

⬢ One timers – ₹ 640 m including stamp duty (₹ 302 m), cost on integration of 2 newly acquired entities

⬢ Financials - DOCL from January 05 to March 31 & Hitech (JSP) from January 31 to March 31

DOCL : Revenue : ₹ 2,378 m and Adjusted EBITDA ₹ 239 m @ 10.1%

Hitech (JSP) : Revenue : ₹ 321 m and Adjusted EBITDA ₹ 55 m @ 17.1%

Standalone RHIM adjusted Revenue : FY23 ₹ 24,562 m, EBITDA ₹ 4,069m @ 16.6% and Q4 FY 23 Revenue ₹ 6,082 m & Adjusted EBITDA ₹ 877 m @ 14.4%
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Strong Revenue Growth on consolidated levels

13,704
19,951

27,266

2021 2022 2023

196
214

329

Volume (kt)

Revenue (₹ Mn)

EBITDA (Higher Volume offset by price decrease and cost increase

Revenue supported by significant volume increase

⬢ Market share gain in steel and industrial with 

the acquisition of DOCL and Hi-tech Chemicals 

(JSP)

- Volume increase @ 54% including 

standalone @ 34%

⬢ Price softening in FY 23 due to steep rise in FY 

22’s freight and raw material cost which led to rise 

in selling price in FY 22

⬢ Ongoing progress on our strategic initiatives

- Complement production footprint in South 

and West of India 

- Product offering across all segments and 

industries
2,209

3,935 3,748

4,388

640

2021 2022 2023 One time Adj 2023

19.7% 13.7% 16.1%16.1%

₹ mn



Total Revenue

Consolidated Financial highlights

Cash returned to 
shareholders

₹402m

Free cash flow

Adjusted EBITDA margin

Earnings per share*

₹14.5ps
13.1%

₹2,602m

Adjusted EBITDA

₹4,388m
11.5%

16.1%
363bps

₹27,263m
37%

Capex

₹423m

Dividend per share

₹2.5ps
0%

Revenue and EBITDA growth with slight decline in margins

RHI Magnesita India 6

PUBLIC

* Based on Adjusted profits for one off costs (₹ 640 m) net of taxes and exceptional items



Financial Highlights on consolidated levels
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525

2020 2021 2022 2023

Capacity (kt)

13,727
13,574

19,689

27,266

2020 2021 2022 2023

Revenue (₹ Mn)

2020 2021 2022 2023

16.0%
15.9% 19.6% 16.1%

EBITDA Margin (%)*

2.5 2.5 2.5 2.5

2020 2021 2022 2023 (P)

Dividend (per share)

19

36

101
118

2020 2021 2022 2023

Market capitalization (₹ bn)

8.4
8.5

16.7
14.5

2020 2021 2022 2023

EPS (per share)

* Adjusted for one timers
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2023: A year of strategic progress

✓ Utilization of recycled refractory 

material significantly reduces 

emissions (Every tonne recycled 

represents 2 tonnes of avoided 

CO2)

✓ Multiple initiatives underway

✓ RHI Magnesita India benefits from 

Group R&D and investments in 

sustainable technologies

Recycled utilization (%)

Sustainability at core

Financial Performance

✓ Consolidated EBITDA of ₹ 4,388 Mn

✓ Cashflow from operations of ₹ 2,387 Mn

✓ Net Debt to Adjusted EBITDA at 3.40

Balanced Portfolio and go-to-market

✓ Recent acquisitions create
balanced portfolio and a strong
platform for growth in India and
the wider region

✓ Well established operations with
a complementary local 
production footprint in west and
south India and a strong
industrial product offering

✓ Dividend recommended of Rs 

2.50 per fully paid-up equity 

share

✓ Constant dividend payout since 

2017

80.0%

20.0%

Steel

Industrial

Capital Returns

15.5
16.8

17.8
19.3

15.9
17.1 16.4

15.0

2022 Q1 Apr FC 
May

FC 
Jun

YTD 
23

YEFC 
23

TGT 
23
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2023 Revenue Bridge
Strong revenue growth through increased volumes offset by slightly softer pricing

RHI Magnesita India
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13,704

19,951

24,562

27,263
6,762 2,357 321 22

2021 2022 Volume Price One time 
Price Inc 

FY 22

RHIM DOCL JSP Others 2023

-1,674
-477

Steep rise in FY 22’s 

freight and raw 

material cost led to 

unprecedented rise 
in selling price

₹ mn



2023 EBITDA Bridge
Higher volumes offset by softening of prices and one-time costs impacted EBITDA

RHI Magnesita India

PUBLIC

2,209

3,935 4,069
4,388

3,748

2,338

239 55 25

2021 2022 Volume Price One time 
Price Inc 

FY 22

RHIM DOCL JSP Eliminations Adj 2023 One timers 2023

-1,726

-477
-640

Integration : ₹ 137m 
Stamp duty : ₹ 302m
Write offs : ₹ 118 m
Others : ₹ 83m

₹ mn



2023 Debt including short term
Comfortable debt position following successful QIP paying majority acquisition debt
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601 590

14,927

5,043

2,254

1,782

2021 2022 Acquisition ECB Working 
Capital

Prepayment 2023 Repaid 
through QIP

Apr-23

11,000

-700

-7,500

Internal 
Accruals 

& ECB

-2,383

Use of QIP 
Proceeds for 
repayment of 
loan 

₹ mn



2023 Cashflow
Comfortable cash position post acquisitions

RHI Magnesita India
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781

3,261

13,244

Cash 2022 EBITDA WC Tax Capex Dividend Debt M&A Prepayment Interest Cash 2023

3,748

-421
-984 -423 -402

-11,243
-713 -325

Loan for
acquisitions
Hi-tech : ₹ 6,150 m
DOCL : ₹ 4,850 m
ECB : ₹ 2255 m

Acquisition of
Hi-tech : ₹ 7,341 m

DOCL : ₹ 390 m

₹ mn
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Working Capital
Improved cash conversion cycle

Working capital (₹ m)

6,631
7,584 7,284

11,095

FY 22 H1 FY22 Dec-22 Mar-23

96

105

87

76

Cash conversion cycle

6,077 7,049 5,897
9,562

FY22 H1 FY22 Dec-22 Mar-23

5,815 6,463 6,498
10,251

FY22 H1 FY22 Dec-22 Mar-23

5,261 5,928 5,111
8,718

FY22 H1 FY22 Dec-22 Mar-23

110 124 109 121
Inventory days

89 94 92
108

103 113 114
153

Payable days

Inventories (₹ m)

Receivables (₹ m)1

Payables (₹ m)

1. Receivables – Trade receivables + Contract Assets – Contract Liabilities

Receivables day

PUBLIC
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Acquisition of Dalmia OCL
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Operations footprint DOCL production

Production & mining footprint

Production sites: 7 Mining sites: 4 (all India)

DOCL mine

Bochum (Germany)

Dashiqiao (China)

Dalmiapuram (India)

Bhilai (India)

Govindpura/Katni (India)

Rajgangpur (India)
Khambalia (India)

RHI Magnesita

Product portfolio

Revenue (2023)

53%

16%

32%

Steel Cement Industrial

54%

29%

17%

Revenue (2024 Est.)

Strategic focus for acquisition

▪ Well established operations with

production footprint in west and south India

and a strong industrial product offering

▪ Complement the go-to-market portfolio

with well-established product offering

across all segments and industries (N*, M*,

F*)

▪ Synergies expected from cross-selling and

improved cost baseline from fixed cost

optimisation, resource bundling and

economies of scale

Purchase Consideration

Preliminary Purchase Consideration :

Enterprise value of ₹ 28,524 m

▪ 27 m shares at ₹ 632.5 (issue price) Completion of acquisition

and SSA in January 2023 : ₹ 17,078 m

▪ Cash consideration ₹ 3,930 m

▪ Working capital ₹ 910m

▪ Goodwill calculated at ₹ 15,016 m & impaired ₹ 6,607 m as 

per IndAs 103 - Business Combination for the difference 

between fair value on acquisition (₹ 877.7 per share) and 

issue price (₹ 632.5 per share)

Overview

▪ Transaction History

▪ Executed Business transfer agreement and share swap 

agreement in November 2022

▪ Completion of acquisition and SSA in January 2023

▪ Product Portfolio: NGG, MGU, F (incl. FM, FS, FP, FI, FB),

NU, MGG

▪ Mining sites: two quartzite, one bauxite, one dolomite (not 

operated)

▪ Production capacity: c.300 kt

▪ Key customer Industry: Steel (53%), Cement (16%), Others 

(32%)

FY 23 Update

• Shipment : 37 kt

• Revenue : ₹ 2,357 m

• Adjusted EBITDA : ₹ 239 m

• EBITDA Margin (%) : 10.2%

• O/s Debt : ₹ 8,861 m

(Debt for acquisition : ₹ 4,050 m, ECB ₹

2254, WC ₹ 2,557)



Acquisition of Hi-tech Chemicals
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Production & mining footprint

Product portfolio & markets

Strategic focus

▪ Increase RHIM´s flow-control

production capacities in India with

market standard low-pressure

technologies

▪ Significant cross-selling synergies and

cost synergies from production

optimization with Bhiwadi plant

▪ Semi-automated, modern production

plant in a low cost and high growth

market

Purchase Consideration

Preliminary Purchase Consideration

Enterprise value of ₹ 8,794 m

▪ Business value ₹ 6,983 m

▪ Working Capital ₹ 1,811 m

Net identifiable net assets acquired at fair value : ₹ 5,121 m

Goodwill : ₹ 3,672 m

Overview

▪ Transaction History

▪ Executed Business transfer agreement in October 2022

▪ Completion of acquisition in January 2023

▪ Product Portfolio: nozzle opening compound (well-filler), ISO,

taphole clay, monolithic tundish mixes (MUT), slide-gates, dart,

NU/FM, others

▪ Production capacity: c.62 kt

▪ Key customer Industry: Steel

₹ mn

Operations footprint Production site

Jamshedpur, Jharkhand, India (Unit 1-3)

Production sites: 1

FY 23 Update

• Shipment : 4.6 kt

• Revenue : ₹ 321 m

• Adjusted EBITDA : ₹ 55 m

• EBITDA Margin (%) : 17%

• Debt raised : ₹ 6,150 m

(Debt for acquisition and repaid ₹ 700

m)

100%

Steel
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Awards & Initiatives

Record breaking performance 

at new FLS contract site

Highest-ever EAF life of 606 heats against 
guaranteed life of 550 heats at JSW BPSL

Steps towards cleaner and 

greener environment

Installation of Wet Scrubber at Bhiwadi will 
help reduce CO2 emissions

The India West Asia Africa 

Regional President ranks top 

as best CEOs in India

India’s Best Organisation
for Women by The 

Economic Times

Safety Performer Award for 2022

Vizag recognized as Best Safety Performer 
(in Cat-3) and won the Bronze award out of 

total 40 industries

Bandhan 2023 - RHI Magnesita
India Supply Partner Meet

Recognition of  the contributions made by 
the suppliers in our growth.
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CSR Initiatives
Education Amenities at

Venkatapuram Government School

Funded for a hostel building 

at LV Prasad Eye Institute

Health Amenities Supporting 

VRD Trust Hospital 

Damaka Village Road ( NH 16 – Damaka Village Spreading awareness through campaigns

Before After



Disclaimer
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Financial information contained herein, as well as other operational information, were not audited by independent auditors and may include 

forward-looking statements and reflects the current views and perspectives of the management on the evolution of macro-economic environment, 

conditions of the mining and refractories industries, company performance and financial results. Any statements, projections, expectations, 

estimates and plans contained in this document that do not describe historical facts, and the factors or trends affecting financial condition,

liquidity or results of operations, are forward-looking statements and involve several risks and uncertainties.

This presentation should not be construed as legal, tax, investment or other advice. This presentation does not constitute an offer,

or invitation, or solicitation of an offer, to subscribe for or purchase any securities, and neither any part of this presentation nor any information or 

statement contained herein shall form the basis of or be relied upon in connection with any contract or commitment whatsoever. Under no 

circumstances, neither the Company nor its subsidiaries, directors, officers, agents or employees be liable to third parties (including investors) for 

any investment decision based on information and statements in this presentation, or for any damages resulting therefrom, corresponding or 

specific.

The information presented or contained in this presentation is current as of the date hereof and is subject to change without notice.

RHI Magnesita has no obligation to update it or revise it in light of new information and / or in face of future events, safeguard the current 

regulations which we are submitted to. This presentation and its contents are proprietary information of the Company and may not be reproduced 

or circulated, partially or completely, without the prior written consent of the Company
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