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Strong Revenue Growth
M&A drives revenue gain with nominal organic growth
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Revenue (₹ Mn)

EBITDA

Revenue supported by significant volume increase
Q1 FY24 Vs Q4 FY23

 6% revenue growth driven through volume +11% offset 

by price weakening @ 4% and sales mix

 Adjusted EBITDA margins increased by 1.9% to 15.4% 

primarily due to

‒ Material cost improvement 2.8% 

‒ Increase in other expenses

Q1 FY24 Vs Q1 FY23

 54% revenue growth driven through 

‒ Volume +66% (RHIM 3% and M&A 62%)

‒ Price weakening @7% due to sales mix, RHIM price 

maintained

 Adjusted EBITDA margin 15.4% dropped by 4.5% 

primarily due to 

‒ Increase in employee related and other expenses

‒ offset by decrease in material cost 0.7%

1,199 1,175
1,356 1,425

Q1 FY23 Adj* Q4 

FY23

Q1 FY24

69

One time Adj* Q1 

FY24

13.4% 14.6% 15.4%19.9%

₹ mn

*Adjusted EBITDA includes impact of cost allocation by group for integration and 

Global Service Center

€13m €13m €15m €1m €16m

€67m €97m €103m



Total Revenue

Consolidated Financial highlights –Q1 FY24

Cashflow from 
operations

₹1,333m, 

€15m

Debt to Adjusted EBITDA

Adjusted* EBITDA margin

Adjusted Earnings per share**

₹9.1ps,

€0.1ps
3.5x

Adjusted* EBITDA

₹1,425m, 

€16m

19%

15.4%
₹9,306m, 

€104m

    54%

Capex

₹184m, 

€2m

Debt

₹5,003m,

€56m

Upward Revenue and EBITDA trends with M&A

RHI Magnesita India 3

Comparison with Q1 FY23

* Adjusted EBITDA includes impact of cost allocation by group for integration and Global Service Center

** Adjusted EPS calculated on annualized basis



Revenue Bridge
Growth via volumes offset by price softening due to mix change
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₹ mn

8,748

2,546

6,155

Q4 FY23

953

Volume

-421

Price

579

Q1 FY24

9,280

+6%

+11% @ 117kt, 

organic growth @ 7% 

-4% @ 

₹ 79k/t

Consolidated : Q-o-Q

€97.4m €10.6m -€4.7m €103.3m

6,020

2,546

3,950

6,155

Q1 FY23 Volume

-691

Price

579

Q1 FY24

9,280

+54%

Consolidated :  Y-o-Y

+66% @ 117kt, 

organic growth @ 3% 

-7% @ 

₹ 79k/t

€67.2m €44.0m -€7.7m €103.3m



M&A Progress
Upward Revenue* and EBITDA trends with M&A

RHI Magnesita India

1,199
882

1,175
973

1,425

131238

322

Q1 FY23 RHIM 

Q4 FY23

55

M&A Q4 FY23 RHIM 

Q1 FY24

M&A Q1 FY24

293

453

+54%

6,020 6,093

8,748

6,155

9,280

2,334 2,546

Q1 FY23 RHIM 

Q4 FY23

321

M&A Q4 FY23 RHIM 

Q1 FY24

579

M&A Q1 FY24

2,655
3,125

+18%
 M&A Revenue : In Q1 FY 24, M&A contributed 

33% to consolidated revenue and +18% Q-o-Q

‒ RHIMIR Revenue : +9% 

‒ JSP Revenue : +20%

 M&A EBITDA : +2.3% to 13.3% in Q1 FY24 

reflecting synergies and RHIM’s capabilities

‒ RHIMIR : 11.7% (Q4 FY23 : 10.2%)

‒ Hi-tech : 20.0% (Q4 FY23 : 15.8%)

 Significant cost and revenue synergies, network 

optimization and product range benefits 

identified

‒ Recipe and raw material harmonization

‒ Product transfers

‒ Secondary raw material usage

Revenue (₹ m)

EBITDA (₹ m)

19.9% 14.4% 11.0% 13.4% 15.8% 13.3% 15.4%

• Revenue excluding intercompany transactions

• JSP – Q4 FY23 from 1st February 2023.

€68.5m €67.8m €29.5m €97.4m €68.5m €34.8m €103.3m

€13.3m €9.8m €3.2m €13.1m €10.8m €5.0m €15.9m



EBITDA Bridge
Higher volumes and lower material cost impacted by low fixed cost absorption
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1,175
1,356 1,425

358
535

69

Adj Q4 FY23 Volume Price RM Cost Others Q1 FY24 One timers Adj Q1 FY24

-421
-291

₹ mn

Volume growth @ 

11%, underlying 

organic growth @ 7% 

Slight weakening 

of realization/t 

@4%

1,199 1,356 1,425

1,579
493

69

Q1 FY23 Volume Price RM Cost Others Q1 FY24 One timers Adj Q1 FY24

-719

-1,197

Consolidated Q-o-Q

Consolidated Y-o-Y

Volume growth @ 

66%, underlying 

organic growth @ 3% 

Sales mix change 

impacting NSR 

@7%

€13.1m €4.0m -€4.7m €6.0m €3.6m €15.1m €0.8m €15.9m

€13.3m €17.6m -€8.0m €5.5m -€13.3m €15.1m €0.8m €15.9m

Lower cost 

and mix effect

Lower cost 

and mix effect



Consolidated Profit and Loss Snapshot
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Q1 FY24 Vs Q4 FY23

 Adjusted EBITDA (%) increased by 1.9% 

to 15.4% driven through lower material 

cost @ 2.9%

 Finance charges decreased by 1% with 

issue of equity through QIP and 

repayment of acquisition loans

Q1 FY24 Vs Q1 FY23

 Adjusted EBITDA (%) decreased by 4.5% 

to 15.4% due to

‒ Higher volume @66% and lower material 

cost @ 2.9%

‒ Higher Power and fuel by 0.5%, 

Processing charges by 0.3%, Provision 

for doubtful debts 0.6% and employee 

related expenses



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

14,927

5,00350

2021 2022 Mar-23 Repaid through 
fund raising (QIP)

Via External 
Commercial 
Borrowings

Internal Accruals Jun-23

-7,522
-1,014

-1,438

Others

₹ mn

Acquisition loan repaid

 Hi-tech : ₹ 4,008m

 DOCL : ₹ 3,514m

Sanctioned by 

RHI Magnesita 

GMBH 

€6.7m €6.6m €166.1m -€83.7m -€11.3m -€16.0m €0.6m €55.7m



Utilisation of QIP Proceeds
Acquisitions funded by equity raise leading to decline in debt
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9,000 31

Apr-23 Interest Income Issue Expenses Repayment of 
Borrowings

Investment 
in Subsidiary

Working Capital Jun-23

-233

-4,008

-3,514

-1,275

0

₹ mn

 Issuance of 15.72mn 

shares @ ₹ 572.7/shares

 Group shareholding 

dilution (60.1% to 55.5%)

Repayment of borrowings 

availed by DOCL, 

subsidiary of RHIM India

Proceeds against 

General Corporate 

purposes utilized for 

funding working capital

Interest earned

€100.1m €0.3m -€2.6m -€44.6m -€39.1m -€14.2m €0m



Cashflow
Comfortable cash position post acquisitions
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3,224 3,605
1,356

10,801

Mar-23 EBITDA WC Tax Capex Equity Raise Debt Interest Others Jun-23

-67

-156 -184
-9,974 -191

3

Purchase 
consideration 

payment

-1,208

₹ mn

 Repayment of acquisition 

loans - ₹9,850

 Balance repayment of 

short-term borrowings

 QIP Fundraise - ₹ 8,798 

mn (net of expenses)

 Preferential Allotment - ₹ 

2,000 mn 

€35.9m €15.1m -€0.8m -€13.4m -€1.7m -€2.1m €120.2m -€111m -€2.1m -€0m €40.1m

Payment towards

 Hi-tech : ₹ 300m

 DOCL : ₹ 908m  
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Working Capital
Continuous focus on cash conversion cycle

Working capital (₹ m)

6,631
7,584

11,095 11,146

FY 22 H1 FY22 FY 23 Jun-23

96

105

85 87

Cash conversion cycle

6,077 7,049
9,562 9,956

FY22 H1 FY22 FY 23 Jun-23

5,815 6,463
10,251 10,663

FY22 H1 FY22 FY 23 Jun-23

5,261 5,928
8,718 8,927

FY22 H1 FY22 FY 23 Jun-23

110 124 121 109
Inventory days

89 94 108 103

103 113
144

125
Payable days

Inventories (₹ m)

Receivables (₹ m)1

Payables (₹ m)

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

Receivables days

€74m €84m €124m €130m

€67m €78m €107m €111m

€65m €72m €114m €119m

€58m €66m €97m €100m



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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Production (kt)
Focus on continuous improvement and increasing utilization levels

 Production : +160% from Q1 FY23 to 85kt and 

 +11% from Q4 FY23

‒ RHIM : +15% to 37kt as compared to Q1 & Q4 FY23

‒ JSP : +6%* to 8kt 

‒ RHIMIR**: +1% from 38.8kt to 39.4kt

 Capacity Utilisation 

‒ Q1 FY23 RHIM @ 80% Vs Consolidated Q1 FY24 @ 64% 

i.e., (RHIM 85%, DOCL 54%, Hi-tech 54%)

‒ Consolidated Q4 FY23 61% Vs Q1 FY 24 - 64%

(Q4 FY 23 : RHIM 80%, DOCL 51%, Hi-tech 51%)

 Expanded capacity at Cuttack, at 30 kt previously at 18kt

 Bhilai lances to be produced in RGP due to cost optimisation

33

39 39

8

33
37

Q1 FY23

5

Q4 FY23 Q1 FY24

77
85

+160% +11%

80%

61%
64%

Capacity Utilisation (%)RHIM JSP RHIMIR

* JSP calculated on pro rata basis

** “Dalmia OCL Limited” to RHI MAGNESITA INDIA REFRACTORIES LIMITED” (RHIMIR) w.e.f. 09-08-2023. 
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