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RHI Magnesita India

Quarter Highlights
Robust YoY growth in top line driven by higher shipments
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Shipment (kt)

Revenue (₹ Mn)

EBITDA

Revenue supported by significant shipment increase
Q2 FY24 Vs Q1 FY24

 6% revenue growth driven through increased shipment 

@ 8% and drop in average realization per ton @ 1% due 

to change in mix

 EBITDA margins increased marginally by 0.7% to 15.3% 

primarily due to decrease in employee cost and other 

expenses

Q2 FY24 (Consolidated) Vs Q2 FY23 (RHIM only)

 64% revenue growth driven through 

‒ Shipments increase by 83%

‒ Decrease in average price per ton @10% due to 

change in sales mix (increasing share of industrial 

segment with RHIMIR)

 EBITDA margin 15.3% lower by 2.2% primarily due to 

‒ Increase in employee related and other expenses

‒ offset by decrease in material cost

1,047

1,356
1,507

Q2 FY23 Q1 FY24 Q2 FY24

14.6% 15.3%17.4%

₹ mn

€12m €15m €17m

€68m €106m €113m

RHIM only



RHI Magnesita India

Production (kt)
Rise in production volumes supported by recently acquired capacities

 Production : Q1 FY24 +5% from 85kt to 90kt and 

          Q2 FY23 +144% from 37kt to 90kt

‒ RHIM : Q1 FY24 : +3% @ 39kt and Vs Q2 FY23 : +5%

‒ JSP : (-11)% @ 7kt due to ERP implementation

‒ RHIMIR : +10% @ 43kt

 Capacity Utilization 

‒ Consolidated Q1 FY24 : 64% Vs Q2 FY 24 : 67%

Q2 FY24 : RHIM 88%, RHIMIR 59%, JSP 48%

‒ Q2 FY23 @ 90% (RHIM only) Vs Consolidated Q2 FY24 

@ 67% 
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Profit and Loss Snapshot : Consolidated 
Q2 FY24 Vs Q1 FY24

RHI Magnesita India

 Revenue increase @ 6% driven 

through 

‒ shipment growth @ 8% 

‒ drop in average realization per ton 

@ 1% due to change in mix

 EBITDA @ 15.3% higher by 0.7% 

primarily due to 

‒ Decrease in employee cost

‒ Offset by increase in material cost



Bridge – Q2 FY24 Vs Q1 FY24
Growth in shipments offsets lower realization due to change in product mix

RHI Magnesita India

9,280

9,869697

Q1 FY24 Volume Price Q2 FY24

-108

₹ mn

Shipment growth @ 8%

1,356
1,507

283

Q1 FY24 Volume Price (Net of Cost) Others Q2 FY24

-114 -18

Revenue

EBITDA

€106m €8m -€1m €113m

€15m €3m -€1m -€0.2m €17m

Average realization drop by 

1% due to change in mix



Profit and Loss Snapshot : Consolidated
Q2 FY24 Vs Q2 FY23

RHI Magnesita India

 Revenue increase @ 64% driven 

through 

‒ shipment growth @ 83% 

‒ decrease in average price per ton 

@ 10% due to change in sales 

mix (increasing share of industrial 

segment with RHIMIR)

 EBITDA @ 15.3% lower by 2.2% 

due to 

‒ Increase in employee cost and 

other expenses

‒ Offset by decrease in material cost



Bridge – Q2 FY24 Vs Q2 FY23
Lower realization from changed product mix was offset by volume contribution from 

acquired capacities, leading to revenue growth

RHI Magnesita India

6,004

9,869
4,992

Q2 FY23 Volume Price Q2 FY24

-1,126

₹ mn

1,047
1,507

1,896

Q1 FY23 Volume Price (Net of Cost) Others Q1 FY24

-246

-1,190

Revenue

EBITDA

€68m €57m -€13m €113m

€12m €22m -€3m -€14m €17m

Shipment growth @83% 

Average realization 

decrease due to change 

in mix
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Working Capital
Strategic focus on improving cash conversion cycle

Working capital (₹ m)

6,631

11,095
11,692

12,387

FY 22 FY 23 Jun-23 Sep-23
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97

Cash conversion cycle

6,077
9,562 9,956 11,354

FY22 FY 23 Jun-23 Sep-23

5,815
10,251 10,663 11,027

FY22 FY 23 Jun-23 Sep-23

5,261
8,718 8,927 9,949

FY22 FY 23 Jun-23 Sep-23

110 121 109 114
Inventory days

89
108 103 102

103

144
125 119

Payable days

Inventories (₹ m)

Receivables (₹ m)1

Payables (₹ m)

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

Receivables days

€76m €127m €133m €142m

€69m €109m €114m €129m

€66m €117m €122m €126m

€60m €99m €102m €113m



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

RHI Magnesita India

601 590

14,927

5,003
4,239

2021 2022 Mar-23 Jun-23 Preferential Issue Internal Accruals 
& Others

Sep-23

-442 -322

₹ mn

Mainly ECB loan €33m 

+ Working Capital

€7m €7m €170m €57m -€5m -€4m €48m



Cashflow
Optimal cash utilization towards acquisitions and debt repayment

RHI Magnesita India

3,605

781

1,507

23

Jun-23 EBITDA WC Purchase 
consideration 

payment

Tax Capex Debt Interest Funds set 
aside for 
Dividend

Others Sep-23

-1,887

-696
-275

-150

-733 -97

-516

₹ mn

€41m €17m -€22m -€8m -€3m -€2m -€8m -€1m -€6m €0.1m €9m

Payment towards Purchase Consideration

 Hi-tech : ₹77m (€1m)

 RHIM Seven : ₹618m (€7m)



RHI Magnesita India

M&A Progress - RHIMIR
Synergy from M&A reflecting in higher shipments and realization per ton

2,352
2,719

3,304

Q4 FY23 Q1 FY24 Q2 FY24

38
43

51

Volume (kt)

Revenue (₹ Mn)

EBITDA

Revenue supported by significant shipment 

increase  22% revenue growth Vs Q1 FY 24 @ ₹3,304m (€38m) 

driven through 

‒ increased shipment @18% and 

‒ increase in sales to steel segment resulting in 

improvement of average realization per ton by 3%

 EBITDA margins increased by 2.1% to 13.9% primarily 

due to

‒ Decrease in employee cost

‒ Offset by increase in material cost

 Synergies from cross-selling and improvement in 

efficiencies, resource bundling and economies of scale

238

322

459

Q4 FY23 Q1 FY24 Q2 FY24

11.8% 13.9%10.2%

₹ mn

€2.7m €3.7m €5.2m

€27m €31m €38m



Disclaimer

RHI Magnesita India

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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