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Refractories are essential for our modern world

»

RHI MAGNESITA

g Steel

1,760°C

Glass Aluminium
1,650°C 1,250°C

Concrete
1,500°C

Copper
1,350°C

1 tonne of CEMENT
demands ~1 Kg
of refractories

1 tonne of STEEL
demands ~10-15 Kg
of refractories

1 tonne of GLASS
demands ~4 Kg
of refractories

1 tonne of ALUMINIUM
demands ~6 Kg
of refractories

1 tonne of COPPER
demands ~3 Kg
of refractories
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Industrial division

Refractory applications

Steel
70% of global market

Cement/Lime
1 0% of global market

Non-ferrous metals

7‘% of global market

Glass'
70/0 of global market
Energy, Environmental,

Chemicals'
6‘% of global market

Project businesses

RHI Magnesita India

Basic oxygen furnace, &
Electric arc furnace,
ladles, flow control

Rotary kiln

Copper flash
smelter

Glass furnace

Secondary
reformer

PUBLIC

¢ 20 minutes to 2 months

¢ ¢.3% of customers’ costs

¢ Annually

¢ C. 0.5% of customers’ costs

¢ 1to 10 years

¢ C. 0.2% of customers’ costs

¢ Up to 10 years

¢ Cc. 1% of customers’ costs

¢ 5to 10 years

¢ Cc. 1.5% of customers’ costs

1. Includes revenue from mineral sales

N

RHI MAGNESITA

¢ Part of customers’ operational
expenditure

¢ Systems and solutions for
complete refractory management

¢ Demand correlated to output

¢ Part of customers’ capital
expenditure

¢ Longer replacement cycles based
on project driven demand

¢ Complete lining concepts including
refractory engineering

¢ Wide areas of application



»

Global leader in a highly fragmented market
RHI Magnesita Group strategy - growth through consolidation

Global market share (RHI Magnesita Group)
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RHI Magnesita India

Total market size:

c.€20bn
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¢ RHI Magnesita Group is the leading global refractory supplier
with a 15% global market share and 30% ex-China

¢ The Group’s strategy is to grow in geographies and product
segments in which it is under-represented, including in India,
Turkiye and China and in the flow control product segment

¢ RHI Magnesita India has a market share of 30% in the India
refractory market following the Dalmia OCL and Hi-Tech
acquisitions



Raw material and refractory process overview
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RHI MAGNESITA
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Raw material production
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Refractory production

Logistics
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refractories

Firing and/or heat treatment

Heat management solutions

Installation

Monitoring, repair and
process efficiencies
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»

Solutions contracts
RHI Magnesita can offer a range of heat management solutions to its customers

/
Client benefit

v" Reduced downtime
v" Lower refractory consumption

v Lower energy and other raw
materials consumption

v" Higher productivity and cost
savings

RHI Magnesita benefit
v" Higher client retention
v" Barriers to entry

v" Longer contracts

v" Higher share & margins as contract
matures

RHI Magnesita India
PUBLIC



History of RHI Magnesita India

The leader of refractories in India, West Asia and Africa

¢ QOur Company (formerly known as Orient Refractories Limited)
amalgamated with our two subsidiaries at the time, RHI India
Private Limited ("RHI India") and RHI Clasil Private Limited ("RHI
Classil") through a scheme of amalgamation approved in May
2021:

— RHI Clasil - 51% shares of Clasil Refractories Pvt. Ltd
acquired in 2006

— RHI India

— Orient Refractories Ltd ("ORL") - a public limited company
incorporated in 2010. In 2013, RHI AG acquired 70% of the
share capital of ORL

¢ |n January 2023, RHI Magnesita India Ltd completed the
acquisitions of Dalmia OCL Limited and Hi-Tech Chemicals
Limited

¢ Dutch US Holding B.V., Netherlands, Dutch Brasil Holding B.V.,
Netherlands and VRD Americas B.V., Netherlands, collectively
hold a 60% stake in RHI Magnesita India Ltd

RHI Magnesita India

PUBLIC



Industry outlook

India refractory demand forecast to grow with 6% CAGR

India has emerged as the fastest-growing major economy in the
world and is expected to be one of the top three economic
powers in the world over the next five years

India growth is expected to be refractory intensive, driven by end
markets of construction, autos, machinery consumer goods and
energy

— These end markets are supplied by RHI Magnesita’s
customers in the steel, cement, metals and glass industries

Government has published target to increase domestic steel
production to 300 Mtpa by 2030, double the current level of
c.150 Mtpa

— Green steel production technologies to be emphasized, to
reduce CO, emissions

— RHI Magnesita has strong market share and product offering
in this segment (e.g. EAF)

Import substitution represents further growth potential for
domestic Indian refractory producers

RHI Magnesita India

PUBLIC

»

RHI MAGNESITA

India real GDP growth forecast 2022-24

8.7%
7.0%
||||Iiii|||||

2022 2023 2024

India refractory demand forecast 2023-28

ktpa
P +6%
CAGR

2028

2023
Source: Crisil / S&P Global



Refractory demand outlook by sector

In India, demand outlook remains
strong, led by a strong investment
cycle supported by:

1) India steel consumption per capita
at much lower than levels in other
large economies

2) Government target to double India
domestic steel production capacity
by 2030

Demand is expected to be led by

housing and construction demand, as
well as infrastructure projects such as
Pradhan Mantri Awas Yojana (PMAY)

and National Infrastructure Pipeline
(NIP)

RHI Magnesita India

Infrastructure and housing to boost
cement demand

Infrastructure expected to remain the
major demand driver for the cement
sector, led by government spending on
roads, rail, metro and other urban
infrastructure

Rural housing demand is expected to
grow from a low base, urban housing
demand to moderate after robust
growth in fiscal 2022

PUBLIC

»

RHI MAGNESITA

Domestic demand for aluminium is
expected to increase on the back of
healthy demand from power,
construction segments, automotive
and packaging industries

1. Denoted on a reported basis
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Sustainability leadership

RHI Magnesita Group is seeking to transform sustainable business
practices in the refractory industry

¢ Refra(_:tories are a ‘hard to a_bate, industry with CO_Z Untreated recycled Autoclave treated recycled
emissions arising from fossil fuel use and processing of e refractory refractory

carbonate raw materials

¢ RHI Magnesita Group has developed proprietary

technology to utilize recycled refractory material which
significantly reduces emissions

— Every tonne recycled represents 2 tonnes of avoided
CO,

¢ RHI| Magnesita India benefits from Group R&D and Group recycling rate By region

investments in sustainable technologies -
0.2%
6.8% Se 7.5% 6.4%
o, [l 5-0% -
-1 iz

2018 2019 2020 2021 2022 India  SAM Europe Mexico China US

RHI Magnesita India 10
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Backed by the RHI Magnesita Group

v Market leadership position with 30% market share in
India

v ‘Local for local manufacturing strategy - ‘Make in India’

v Recent acquisitions create balanced portfolio of
refractory products and a strong platform for growth in
India and the wider region

v India is the highest growth major market for refractories
globally, with 6% CAGR forecast

v" Access to capital for further growth and expansion in
India

v Opportunity to increase regional exports from India
manufacturing hub

RHI Magnesita India

PUBLIC

60% ownership by RHI Magnesita Group brings
significant benefits:

Group is actively seeking to grow in India through
this listed entity, making investments in M&A,
capex and a shared service centre

Access to technology, R&D and full range of
products and services

Ability to offer heat management solutions
contracts with access to global product range

Raw material security of supply and purchasing
power

1
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Dalmia OCL

»

RHI MAGNESITA

Acquisition of Dalmia OCL Limited completed 6 January 2023

Indian refractory business
of Dalmia Bharat Refractories
Limited
January 2023

Share swap consideration: 27 million
new shares in RHI Magnesita India Ltd
(14.4% stake, value %1,708 crore)

Net debt on acquisition: ¥443 crore
Plants: 3}
Production capacity:  ¢.300 kt
Key product segments: Industrial

RHI Magnesita India

¢ Aleader in the India refractory market with a strong position in
the cement industry

¢ \Vell established operations with a complementary local
production footprint of five plants in west and south India and a
strong industrial product offering

¢ Potential to expand production within existing plants operating

at less than 70% of capacity

¢ Synergies expected from cross-selling and improved cost

baseline from fixed cost optimisation, resource bundling and
economies of scale

13
PUBLIC



Hi-Tech Chemicals

»

RHI MAGNESITA

Acquisition of Hi-Tech Chemicals refractory business completed 31 Jan 2023

Refractory business

of Hi-Tech Chemicals
January 2023

Slump sale, going concern

Cash consideration: 606 crore
Net debt on acquisition: 2107 crore
Plants: 1
Production capacity: 35 kt

Key product segments: Flow control

RHI Magnesita India

Well established steel flow-control producer (isostatic ceramics,
slide gate plates) in Jamshedpur

Semi-automated, modern production plant in a low cost and
high growth market

Product portfolio highly complementary to existing RHIM flow
control production, with cost synergies expected from optimised
production

Solid flow-control platform to capture steel growth in India and
grow into export markets in the region

Production currently below plant capacity

14
PUBLIC



Acquisitions create distributed plant network

Our Operations
in India

Katni 2 T R R e

llllllll
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Khambhalia

Bhillai i} Sssiatees Cuttack

Dalmiapuram

RHI Magnesita India
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»

Prior to 2023 M&A, operated three
plants in Bhiwadi, Vizakhapatnam
and Cuttack

Dalmia OCL acquisition adds
facilities in west and south, Hi-Tech
acquisition adds Jamshedpur

Distributed network will support
customer deliveries and increase
recycling rates through better
sourcing of secondary raw material

Bringing new refractory technologies
to the India market

RHI MAGNESITA

15
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3 year financial track record

»

RHI MAGNESITA

¥ Lacs, year to 31 March, consolidated 2020 2021 2022 9M to 31 Dec 22 (unaudited)
Profit and loss 7
Revenue from operations 138,759 137,038 199,514 184,725
EBITDA 22,429 22,086 39,348 , , 32,125
EBITDA (%) 16.2% 16.1% 19.7% 17.3%
Profit before tax 18,581 18,458 35,748 28,695
Profit before tax (%) 13.4% 13.5% 17.9% 15.5%
Profit after tax 13,589 13,662 26,900 21,326
Profit after tax (%) 9.8% 10.0% 13.5% 11.5%
EPS (INR, basic) 8.44 8.49 16.71 13.25
Cash flow 7 7 7 7 7

Cash generated from operations 22,227 21,516 11,323

Tax , , 4,909 4,975 8,597

Net cash inflow from operating activities 17,318 16,541 2,726

Capital expenditure 8,279 8,534 - 6,200

Dividends paid 3,027 3,439 4,025

Net (decrease)/increase in cash and cash equivalents 8,131 3,296 (9,293)

Balance sheet

Total assets 105,174 125,965 167,425

Current liabilities 29,010 39,119 60,613

Non-current liabilities 5,834 6,268 3,940

Shareholders' equity 70,329 80,578 102,872

Debt 6,966 6,005 5,904

Gearing ratio (Debt : Equity) 9.90% 7.45% 5.74%

RHI Magnesita India

PUBLIC
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9 months to 31 Dec 2022 highlights

Revenue and EBITDA growth with slight decline in margins due
to FX and sales mix

Total Revenue EBITDA EBITDA margin Cash returned to
shareholders

¥18,559m 33,192m 17.3% 3402m

31% 26% ¥ 70bps
Free cash flow Capex Dividend per share Earnings per share?
I669m X373m Z2.5ps I17.5ps
& (29)% == 0% 5.4%

Formulae used for computation of financial metrics below:
EBITDA -> Profit before tax + Finance Cost + Depreciation & Amortisation expense
1. Denoted on a reported basis EBITDA Margin -> EBITDA / Total Revenue
2 Denoted on annualised basis Dividend per share -> Dividend / no of shares outstanding
Earnings per share -> Net profit / no of shares outstanding
RHI Magnesita India Financial metrics shown above have been rounded to nearest decimal as necessary 18
PUBLIC



Q3 vs Q2 highlights

Total Revenue (¥ m)

6,030 6,482

Q2 FY23 Q3 FY 23

PAT (Z m)

714

I 584

Q2 FY 23 Q3 FY 23

RHI Magnesita India

1. Receivables calculated as trade receivables plus contract assets minus contract liabilities

EBITDA (Z m)

1,037

Q2 FY23

v

962

Q3 FY 23

PAT Margin (%)

e Z0)

Q2 FY 23

PUBLIC

9%

Q3 FY 23

N

RHI MAGNESITA

EBITDA Margin (%)

17

15%

Q2 FY 23

Q3 FY 23

¢ Continued volume-driven
revenue growth

Formulae used for computation:
EBITDA -> Profit before tax + Finance Cost + Depreciation &
Amortisation expense
EBITDA Margin -> EBITDA / Total Revenue
PAT Margin -> PAT / Total Revenue
19
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Q3 vs Q2 profit & loss detail

INR Mn Q3 FY23 Q2 FY23  Change

Revenue from operations 6,439 5,991 7% Earnings per share (X)

EBITDA 962 1,037 -7% G 17.5
EBITDA (%) 14.9% 17.3% (237)bps

Profit before tax 788 959 -18%

Profit before tax (%) 12.2% 16.0% (377)bps

Profit after tax 584 714 -18%

Profit after tax (%) 9.1% 11.9% (285)bps

Formulae used for computation:

EBITDA -> Profit before tax + Finance Cost + Depreciation &
Amortisation expense

EBITDA Margin -> EBITDA / Total Revenue

PBT Margin -> PBT / Total Revenue

PAT Margin -> PAT / Total Revenue

RHI Magnesita India

2021 2022 9M FY23*

* Denoted on annualized basis

20
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Disciplined working capital management

Working capital (¥ m)

—&— Cash conversion cycle

105
93 96
s 87
7,584 7 284
6,631
3,915

2021 2022 H1 2022 Dec-22

RHI Magnesita India

1. Receivables calculated as trade receivables plus contract assets minus contract liabilities PUBLIC

Inventories (¥ m)

»

RHI MAGNESITA

—&— Inventory days

99 110 124 109
- —— ‘ —e
7,049
6,077 ’ 5,897
3,531
2021 2022 H1 2022 Dec-22
Receivables (? m)1 —&— Receivables days
99 89 94 92
6,463 6?1?98
3,863 5,815 , ,

2021 2022

Payables (¥ m)

H1 2022 Dec-22

—&— Payables days

—C O
o— —
5,261 5,928 5,111
3,479
2021 2022 H1 2022 Dec-22

21
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Production optimisation
Rationalise, modernise and reduce production costs, closer to our customers

Production optimisation is a continuous process

¢ Precast Line in Bhiwadi upgraded following installation of new mixing
equipment

¢ Shifted to Pressed Precast from Casted Precast products
¢ Automation of tunnel kilns

‘Local for local’ strategy = ‘Make in India’

¢ Refractory business works best when you are close to your customer, with
local production for local demand where possible

¢ RHI Magnesita India has:

— Moved Magnesia Carbon products from imported source to local
production in Cuttack

— Moved Magnesia mixes from Turkey to local manufacturer to reduce
costs, lead time and inventory

— Plans to relocate pours plug production from Radenthien to Bhiwadi

RHI Magnesita India 23
PUBLIC



Vizag
New tunnel kiln
August 2022




Bhiwadi

New R&D centre
November 2021
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Shared service centre
Group is investing to expand its global shared service centre in New Delhi
Global Shared Services (GSS)

¢ Alongside strong growth in the domestic India market, the RHI
Magnesita Group also intends to invest in its global shared
service centre in New Delhi

¢ Vision is to build an agile, resilient service delivery with strong "
process controls to support future organic and inorganic growth &%

® Processes designed for India operations to provide a robust
control/responsibility matrix and visibility of service delivery

Integration with acquired entities

¢ Following two recent acquisitions an integration project is now
underway

¢ Project team for integration planning includes leaders from RHI
Magnesita, Dalmia OCL and Hi-Tech

RHI Magnesita India 26
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Disclaimer

This presentation ("Presentation") should not be considered as a recommendation that any investor should subscribe for or purchase any securities of RHI Magnesita India Limited
(“Company”) or its subsidiaries (collectively, the “Group”) and should not be used as a basis for any investment decision.

Financial information contained herein, as well as other operational information, were not audited by independent auditors and may include certain statements of future expectations and other
forward-looking statements ncluding those relating to the Group's general business plans and strategy, its future financial condition and growth prospects, and future developments in its
sectors and its competitive and regulatory environment. In addition to statements which are forward looking by reason of context, the words ‘may’, ‘will’, ‘should’, ‘expects’, ‘plans’, ‘intends’,
‘anticipates’, ‘believes’, ‘estimates’, ‘predicts’, ‘potential’ or ‘continue’ and similar expressions identify 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 and assumptions that could cause actual results, performances or events to differ materially from the results
contemplated by the relevant forward looking statement. The factors which may affect the results contemplated by the forward looking statements could include, among others, future changes
or developments in (i) the Group’s business, (ii) the Group’s regulatory and competitive environment, and (iii) political, economic, legal and social conditions in India or the jurisdictions in
which our Group operates.

This Presentation should not be construed as legal, tax, investment or other advice. This presentation does not constitute a prospectus, offering memorandum or an offer,

or invitation, or solicitation of an offer, to subscribe for or purchase or sell 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,
advisors, employees or representatives 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. Furthermore, no person is authorized to give any information or make any representation which is not contained in, or is inconsistent with, this
Presentation. Any such extraneous or inconsistent information or representation, if given or made, should not be relied upon as having been authorized by or on behalf of the Group.

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

The Group 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. Moreover, both
express or implied representation or warranty is made as to, and no reliance should be placed on, the accuracy, fairness or completeness of the information presented or contained in this
Presentation. This presentation and its contents are proprietary information of the Company highly confidential, being given solely for your information and for your use, and may not be
reproduced or circulated, partially or completely, without the prior written consent of the Company. The distribution of this Presentation in certain jurisdictions may be restricted by law.
Accordingly, any persons in possession of this presentation should inform themselves about and observe any such restrictions.

RHI Magnesita India 27
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