Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of RHI Magnesita India Limited (formerly known as Orient
Refractories Limited)

Report on the Audit of Consolidated Financial Results
Opinion

1. We have audited the Consolidated Annual Financial Results of RHI Magnesita India Limited
(hereinafter referred to as the ‘Holding Company”) and its subsidiary (Holding Company and its
subsidiary together referred to as “the Group”), (Refer note 2 to the Consolidated Annual Financial
Results) for the year ended March 31, 2022 and the Consolidated Statement of Assets and Liabilities
and the Consolidated Statement of Cash Flows as at and for the year ended on that date, attached
herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing
Regulations’). 4

2. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of report of other auditor on separate audited financial statements of the
subsidiary, the aforesaid Consolidated Financial Results:

(i) include the annual financial results of the following subsidiary:-

Intermetal Engineers (India) Private Limited
(ii) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and
(iii) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the
“Act”) and other accounting principles generally accepted in India, of Profit after tax and Other
Comprehensive Income and other financial information of the Group for the year ended March 31, 2022
and the Consolidated Statement of Assets and Liabilities and the Consolidated Statement of Cash Flows
as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in
the ‘Auditor’s Responsibilities for the Audit of the Consolidated Financial Results’ section of our report.
We are independent of the Group in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We
believe that the audit evidence obtained by us and other auditor in terms of his report referred to in
“Other Matter” paragraph 12 below, is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

4. We draw your attention to Note 3 to the Consolidated Financial Results regarding the scheme of
amalgamation (the “Scheme”) between the Company and its fellow subsidiaries i.e. RHI India Private
Limited and RHI Clasil Private Limited (hereinafter referred as ‘erstwhile fellow subsidiaries’), as
approved by the Hon'ble National Company Law Tribunal (‘NCLT’) vide its Order dated May 05, 2021.
While the appointed date as set out in the NCLT order is July 31, 2018, the previous year Consolidated
Financial Results were prepared in accordance with clause 3.7 of the Scheme which requires the
accounting treatment to be carried out as prescribed under applicable accounting standards that is,
from the beginning of the preceding year and in accordance with Ind AS 103, Business Combination.
Our opinion is not modified in respect of this matter. S hartereg S
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Board of Directors’ Responsibilities for the Consolidated Financial Results

5.

These Consolidated Financial Results have been prepared on the basis of the Consolidated Annual
Financial Statements. The Holding Company’s Board of Directors are responsible for the preparation
and presentation of these Consolidated Financial Results that give a true and fair view of the Profit after
tax and Other Comprehensive Income and other financial information of the Group and the
Consolidated Statement of Assets and Liabilities and the Consolidated Statement of Cash Flows in
accordance with the recognition and measurement principles laid down in the Indian Accounting
Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The respective Board of Directors of the companies included in the Group are responsible
for maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the consolidated financial
statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error, which have been used for the purpose of preparation of the Consolidated Financial Results by
the Directors of the Holding Company, as aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the respective Board of Directors either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

7. The respective Board of Directors of the companies included in the Group are responsible for overseeing

the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

8.

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Results as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Consolidated Financial Results.

9. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Consolidated Financial Results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of
such controls (Refer paragraph 15 below).
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10.

11.

e [Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

* Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Group to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the Consolidated Financial Results or, if such
disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Consolidated Financial Results,
including the disclosures, and whether the Consolidated Financial Results represent the underlying
transactions and events in a manner that achieves fair presentation.

# Obtain sufficient appropriate audit evidence regarding the financial results of the entities within
the Group to express an opinion on the Consolidated Financial Results. We are responsible for the
direction, supervision and performance of the audit of financial information of such’entities
included in the Consolidated Financial Results of which we are the independent auditors. For the
other entities included in the Consolidated Financial Results, which have been audited by other
auditor, such other auditor remain responsible for the direction, supervision and performance of
the audit carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Consolidated Financial Results of which we are the independent auditors regarding,
among other matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit. We also
provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards. ’

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters
12. We did not audit the financial results of one subsidiary included in the Consolidated Financial Results,

13.

14.

whose financial results reflect Total Assets of Rs. 1,293.75 lacs and Net Assets of Rs. 1,148.14 lacs as at
March 31, 2022, Total Revenues of Rs. 455.98 lacs, Profit after tax of Rs. 101.26 lacs and Total
Comprehensive Income of Rs. 100.51 lacs for the for the vear ended March 31, 2022 and cash flows
(net) of Rs. 182.86 lacs for the year ended March 31, 2022, as considered in the Consolidated Financial
Results. These financial results have been audited by other auditor whose report have been furnished
to us by the Management and our opinion on the Consolidated Financial Results, in so far as it relates
to the amounts and disclosures included in respect of the subsidiary, is based solely on the report of the
other auditor and the procedures performed by us as stated in paragraph 10 above.

Our opinion on the Consolidated Financial Results is not modified in respect of the above matter with
respect fo our reliance on the work done and the report of the other auditor and the Financial Results
certified by the Board of Directors.

The Consolidated Financial Results include the results for the quarter ended March 31, 2022 being the
balancing figures between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year, which are neither
subject to limited review nor audited by us.
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15. The Consolidated Annual Financial Results dealt with by this report have been prepared for the express
purpose of filing with Bombay Stock Exchange and National Stock Exchange. These results are based
on and should be read with the Audited Consolidated Financial Statements of the Group, for the year
ended March 31, 2022 on which we have issued an unmodified audit opinion vide our report dated May
27, 2022.

Qur opinion is not modified in respect of the above matters.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Abhishek Rara
Partner
Membership Number: 077779

UDIN: 220333394 TLTEN AR

Place: Gurugram
Date: May 27, 2022
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RHI MAGNESITA INDIA LIMITED
(Formerly known as Orient Refractories Limited)
CIN : L2B113MH2010PLC31287
Audited Consolidated Statement of Assets and Liabilities as at March 31, 2022

(All amount in Rs. Lacs, unless otherwise stated)

Particulars As at As at
March 31, 2022 March 31, 2021
Assets
Non-current assets
Property, plant and equipment 26,817.71 23,386.62
Right-of-use assets 868.53 561.51
Capital work-in-progress 3,383.55 4,625.70
Intangible assets 563.41 366.01
Financial assets
(i) Investments 0.45 0.45
(ii) Other financial assets 165.23 154.56
Deferred tax assets (net) 502.06 197.13
Other non-current assets 1,220.51 1,030.33
Total non-current assets 33.621.35 30.322.31
Current assets
Inventories 60,804.02 35,308.73
Financial assets
(i) Trade receivables 48,902.07 32,770.99
(ii) Cash and cash equivalents 6,221.02 15,514.18
(iii) Bank balances other than (ii) above 1,588.19 500.88
(iv) Other financial assets 47.50 107.07
Contract assets 9,972.02 6,130.73
Other current assets 6,268.67 5.300.63
Total current assets 133,803.49 95,642.21
Total assets 167.424.84 125.964.52
Equity and liabilities
Equity
Equity share capital 1,609.96 1,201.39
Shares pending issuance - 408.57
Other equity 101,262.06 78,067.56
Equity attributable to the owners of RHI Magnesita India 102,872.02 80,577.52
Limited
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 3,341.94 5,980.66
(ii) Lease liabilities 450.67 187.96
Other non-current liabilities 147.16 99.04
Total non-current liabilities 3.939.77 6,267.66
Current liahilities
Financial liabilities
(i) Borrowings 2,562.33 24.56
(ii) Lease liabilities 115.68 45.41
(iii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 6,167.74 6,200.11
(b) Total outstanding dues of creditors other than micro enterprises 46,499.25 28,589.75
and small enterprises
(iv) Other financial liabilities 1,818.55 2,298.02
Contract liabilities 627.90 272.44
Provisions © 261,08 135.40
Employee benefit obligations 1,267.27 1,022.66
Current tax liabilities 177.96 -
Other current liabilities 1,085.29 530.99
Total current liabilities 60,613.05 39.119.34 |
Total liabilities 45.387.00
Total equity and liabilities 125.964.52




RHI MAGNESITA INDIA LIMITED
(Formerly known as Orient Refractories Limited)
CIN : L28113MH2010PLC312871
Audited Consolidated Statement of Cash Flows for the year ended March 31, 2022

(All amount in Rs. Lacs, unless otherwise stated)

Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Cash flow from operating activities
Profit before tax 35,748.22 18,457.96
Adjustments for:
Depreciation and amortisation expense 3,382.52 2,979.48
Interest income (270.66) (506.84)
Allowance/(writeback) for doubtful export incentives receivable (Net) (53.27) 44.00
Allowance for doubtful debts - trade receivables (Net) 478.58 (276.05)
Liabilities/ provisions no longer required written back (2.23) (71.11)
Bad debts recovered (1.56) (12.83)
Bad debts written off 143.56 117.90
Finance Cost 217.89 648.31
Loss on property, plant and equipment sold / scrapped (Net) 38.11 0.24
Net unrealised foreign exchange (loss) 24.08 57.12
Impairement loss on capital work-in-progress 8175 -
Items that will not be reclassified to Profit or loss (135.45) 9.71
Operating profit before working capital changes 39.651.54 21,357.89
Changes in operating assets and liabilities
Increase in inventories (25,4095.29) (7,525.10)
(Increase) / decrease in trade receivables (16,654.54) 695.09
Decrease / (increase) in other current financial assets 1L.04 - (0.90)
Increase in other current assets (1,228.30) (1,716.68)
Increase in contract assets (3.841.29) (3,002.84)
(Increase) / decrease in other non-current financial assets (10.67) 21.51
(Increase) in other non-current assets {88.65) (68.98)
Increase in trade payables 17,758.16 11,457.23
(Decrease) / increase in other financial liabilities (136.97) 353.94
Increase in employee benefit obligations 244.61 180.48
dncrease in other non current liabilities 48.12 25.61
Increase / (decrease) in contract liabilities 355.46 (493.58)
Increase in other current liabilities 554.30 97.34
Increase in provisions 155.68 135.40
Cash generated from operations 11,323.20 21,516.41
Income tax paid (Net) (8,597.10) (4,975.45)
Net cash inflow from operating activities (A) 2,726.10 16,540.96
Cash flows from investing activities
Investment in National Saving Certificate - (0.15)
Increase in other bank balances (1,110.00) (30.76)
Capital expenditure on property, plant and equipment and intangible assets (6,244.82) (8,570.81)
Proceeds from sale of property, plant and equipment and intangible assets 44.66 45.58
Interest received 310.19 688.97
Net cash outflow from investing activities (B) (6.990.97) (7,876.17)
. Cash flows from financing activities
Dividend paid on equity shares (4,024.91) (3,439.29)
Repayment of non current borrowings (net) 0.00 (405.98)
Repayment of current borrowings (net) - (799.05)
Principal payment of lease liabilities (83.04) (75.77)
Interest payment of lease liabilities (33.38) (12.27)
Interest paid (285.46) (636.04)
Share issuance costs [600.60) 0.00
Net cash outflow from financing activities (C) (5,028.29) (5.368.40)
Net (decrease)/increase in cash and cash equivalents (A+B+C) (9,293.16) 3,296.39
Cash and cash equivalents at the beginning of the year 15,514.18 12,217.79
Cash and cash equivalents at the end of the year _6.221.02 15.514.18

Non Cash investing activities
- Acquisition of right-of-use-assets 416.92 214.44

Cash and eash equivalent included in the cash flow statement
comprise of the following:

Balances with banks
- in current accounts 5,077.01 3,267.88
- in EEFC account - 121.61
Deposits with original maturity of less than three months 1,140.00 12,091.26
Cash on hand 1.43

1 .1
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Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of RHI Magnesita India Limited (formerly known as Orient
Refractories Limited)

Report on the Audit of Standalone Financial Results
Opinion

1. We have audited the Standalone Annual Financial Results of RHI Magnesita India Limited (hereinafter
referred to as the ‘Company”) for the year ended March 31, 2022 and the Standalone Statement of
Assets and Liabilities and the Standalone Statement of Cash Flows as at and for the year ended on that
date, attached herewith, being submitted by the Company pursuant to the requirement of Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (‘Listing
Regulations’).

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Standalone Financial Results:
(i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard; and
(iii) give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (the
“Act”) and other accounting principles generally accepted in India, of Profit after tax and Other
Comprehensive Income and other financial information of the Company for the year ended March 31,
2022 and the Standalone Statement of Assets and Liabilities and the Standalone Statement of Cash
Flows as at and for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Our responsibilities under those Standards are further described in
the “Auditor’s Responsibilities for the Audit of the Standalone Financial Results’ section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the Standalone Financial Statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our opinion.

Emphasis of Matter

4. We draw your attention to Note 2 to the Standalone Financial Results regarding the scheme of
amalgamation (the “Scheme”) between the Company and its fellow subsidiaries i.e. RHI India Private
Limited and RHI Clasil Private Limited (hereinafter referred as ‘erstwhile fellow subsidiaries’), as
approved by the Hon'ble National Company Law Tribunal (‘'NCLT') vide its Order dated May 05, 2021.
While thie appointed date as set out in the NCLT order is July 31, 2018, the previous year Standalone
Financial Results were prepared in accordance with clause 3.7 of the Scheme which requires the
accounting treatment to be carried out as prescribed under applicable accounting standards that is,
from the beginning of the preceding year and in accordance with Ind AS 103, Business Combination.
Our opinion is not modified in respect of this matter.

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Floor, Tower - B, DLF Cyber City, Gurugram - 122 002
T: +91 (124) 4620000, F: +91 (124) 4620620

Registered office and Head office: Sucheta Bt . 11A Vishnu Digambar Marg, New Delhi 110 002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)
with effect from July 25, 2014, Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N5S00016 (ICAI registration
number before conversion was 012754N)
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Report on the Standalone Financial Results
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Board of Directors’ Responsibilities for the Standalone Financial Results
5. These Standalone Financial Results have been prepared on the basis of the Standalone Annual Financial

6.

Statements. The Company's Board of Directors are responsible for the preparation and presentation of
these Standalone Financial Results that give a true and fair view of the Profit after tax and Other
Comprehensive Income and other financial information of the Company and the Standalone Statement
of Assets and Liabilities and the Standalone Statement of Cash Flows in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standards prescribed under Section
133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The Board of
Directors of the Company are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Standalone Financial Statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which have been used for the
purpose of preparation of the Standalone Financial Results by the Directors of the Company, as
aforesaid.

In preparing the Standalone Financial Results, the Board of Directors of the Company are responsible
for assessing the ability of the Company to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative
but to do so.

The Board of Directors of the Company are responsible for overseeing the financial reporting process
of the Company.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

8.

Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Standalone Financial Results.

9. As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the Standalone Financial Results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness of
such controls (Refer paragraph 12 below).

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.
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10. We
the

Conclude on the appropriateness of the Board of Directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the ability of the Company to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor's report to the related disclosures in the Standalone Financial Results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Standalone Financial Results,
including the disclosures, and whether the Standalone Financial Results represent the underlying
transactions and events in a manner that achieves fair presentation.

communicate with those charged with governance of the Company regarding, among other matters,
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit. We also provide those charged with
governance with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

11. The Standalone Financial Results include the results for the quarter ended March 31, 2022 being the

«  balancing figures between the audited figures in respect of the full finanecial year and the published
unaudited year to date figures up to the third quarter of the current financial year, which are neither
subject to limited review nor audited by us.

12. The

Standalone Annual Financial results dealt with by this report has been prepared for the express

purpose of filing with Bombay Stock Exchange and National Stock Exchange. These results are based
on and should be read with the audited Standalone Financial Statements of the Company for the year
ended March 31, 2022 on which we issued an unmodified audit opinion vide our report dated May 27,
2022.

Our opinion is not modified in respect of the above matters.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

_/““

Abhishek Rara

Partner

Membership Number: 077779
UDIN:22 033 FF94-J S8 YA STEY

Place: Gurugram
Date: May 27, 2022
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RHI MAGNESITA INDIA LIMITED
(Formerly known as Orient Refractories Limited)
CIN : L28113MH=2010PLC312871

Audited Standalone Statement of Assets and Liabilities as at March 31, 2022

All amount in Rs. Lacs,

unless otherwise stated)
Particulars As at As at
March 31, 2022 March 31, 2021
Assets
Non-current assets
Property, plant and equipment 26,393.92 22,052.79
Right-of-use assets B68.53 561.51
Capital work-in-progress 3,383.55 4,625.70
Intangible assets 562.52 364.91
Financial assets
(i) Investments 1,012.97 1,012.97
(ii) Other financial assets 165.23 154.56
Deferred tax assets (net) 665.56 273.85
Other non-current assets 1,229.33 1,029.89
Total non-current assets 34,281.61 20,076.18
Current assets
Inventories 60,770.84 35,259.46
Financial assets
(1) Trade receivables 48,813.99 32,737.60
(ii) Cash and cash equivalents 5.564.44 15,040.45
(iii) Bank balances other than (ii) above 1,528.19 359.88
(iv) Other financial assets 44.95 104.03
Contract assets 9,972.02 6,130.73
Other current assets 6,242.38 5.278.64
Total current assets 132,936.81 04,910.79
Total assets _M 12 =
Equity and liabilities
Equity
Equity share capital 1,609.96 1,201.39
Shares pending issuance - 408.57
Other equity 101,126.35 78,939.21
Equity attributable to the owners of RHI Magnesita India 102,736.31 80.549.17
Limited
Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 3,341.94 5,980.66
(ii) Lease liabilities 450.67 187.96
Other non-current liabilities 147.16 00.04
Total non-current liabilities 3.939.77 6,267.66
Current liabilities
Financial liabilities
(i) Borrowings 2,562.33 24.56
(ii) Lease liabilities 115.68 45.41
(iii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 6,121.38 6,181.78
(b) Total outstanding dues of creditors other than micro enterprises 46,495.04 28,577.00
and small enterprises
(iv) Other financial liabilities 1,814.84 2,293.65
Contract liabilities 626.64 266.80
Provisions € 291.08 135.40
Employee benefit obligations 1,260.86 1,015.86
Current tax liabilities 177.96 =
Other current liabilities 1,076.53 529.68
Total current liabilities 60,542.34 320,070.14
Total liabilities 45,337.80
Total equity and liabilities L 125 886.97 |




RHI MAGNESITA INDIA LIMITED
(Formerly known as Orient Refractories Limited)
CIN : L28113MHz010PLC312871
Audited Standalone Statement of Cash Flows for the year ended March 31, 2022

(All amount in Rs. Lacs, unless otherwise stated)

Particulars Year ended Year ended
March 31, 2022 March 31, 2021

A. Cash flow from operating activities
Profit before tax 35,609.87 18,371.01
Adjustments for:
Depreciation and amortisation expense 3,363.48 2,061.33
Interest income (248.13) (575.00)
Allowance/(writeback) for doubtful export incentives receivable (Net) (53.27) 44.00
Allowance for doubtful debts - trade receivables (Net) 478.58 (269.38)
Liabilities/ provisions no longer required written back - (66.00)
Bad debts recovered - (12.83)
Bad debts written off 141.89 116.64
Finance cost 217.89 648.31
Loss on property, plant and equipment sold / scrapped (Net) 38.11 0.24
Net unrealised foreign exchange (loss) 24.08 163.47
Impairement loss on capital work-in-progress 81.75 -
Items that will not be reclassified to Profit or loss (134.44) 0.71
Operating profit before working capital changes 39,519.81 21,391.50
Changes in operating assets and liabilities
Increase in inventories (25,511.38) (7,515.55)
(Increase) / decrease in trade receivables (16,599.74) 706.73
Decrease [ (increase) in other current financial assets 10.72 % (1.08)
Increase in other current assets (1,227.03) (1,724.87)
Increase in contract assets (3,841.29) (3,002.84)
(Increase)/decrease in other non-current financial assets (10.67) 66.09
Increase in other non-current assets (88.92) (113.17)
Increase in trade payables 17,736.45 11,470.85
(Decrease) / increase in other financial liabilities (136.31) 33L.66
Increase in employee benefit obligations 245.00 173.68

» Increase in other non current liabilities 48.12 25.61

Increase / (decrease) in contract liabilities 359.84 (486.06)
Increase in other current liabilities 546.85 97.39
Increase in provisions 155.68 135.40
Cash generated from operations 11,207.13 21,554.44
Income tax paid (Net) (8,559.98) (4,045.70)
Net cash inflow from operating activities (A) 2,647.15 16,608.74

B. Cash flows from investing activilies
Investment in National Saving Certificate - (0.15)
(Increase) / decrease in other bank balances (1,200.00) 19.24
Capital expenditure on property, plant and equipment and intangible assets (6,236.02) (8,576.80)
Proceeds from sale of property, plant and equipment and intangible assets 44.66 45.58
Interest received 206.49 669.09
Net cash outflow from investing activities (B) (7,094.87) (7.843.13)

C. Cash flows from financing activities
Dividend paid on equity shares (4,024.91) (3,439.20)
Repayment of non current borrowings (net) 0.00 (487.77)
Repayment of current borrowings (net) - (799.05)
Principal payment of lease liabilities (83.04) (75.77)
Interest pavment of lease liabilities (33.38) (12.27)
Interest paid (285.46) (636.04)
Share issuance costs (600.60) 0.00
Net cash outflow from financing activities (C) (5.028.29) (5,450.19)
Net (decrease)/increase in cash and cash equivalents (A+B+C) (9,476.01) 3,315.42
Cash and cash equivalents at the beginning of the vear 15,040.45 11,725.03
Cash and cash equivalents at the end of the year 5.564.44 15.040.45

Non Cash investing activities
- Acquisition of right-of-use-assets 416.92 214.44

Cash and cash equivalent included in the cash flow statement
comprise of the following:
Balances with banks

- in current accounts 3,259.37
- in EEFC account 121.61
Deposits with original maturity of less than three months 11,656.26
Cash on hand 3.21

15.040.45
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