Price Waterhouse Chartered Accountants LLP

Review Report

To

The Board of Directors

RHI Magnesita India Limited (formerly known as Orient Refractories Limited)
Unit No. 705, 7th Floor, Lodha Supremus,

Kanjurmarg Village Road, Kanjurmarg (East),

Mumbai, Maharashtra,

India - 400042

1. We have reviewed the Unaudited Consolidated Financial Results of RHI Magnesita India Limited (the “Holding
Company”) and its subsidiary (the Holding Company and its subsidiary hereinafter referred to as the “Group”),
refer Note 2 on the Statement, for the quarter ended December 31, 2022 and the year to date results for the period
April 1, 2022 to December 31, 2022 which are included in the accompanying Unaudited Consolidated Financial
Results for the quarter and nine months ended December 31, 2022 (the “Statement”). The Statement is 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 (the “Listing Regulations”), which has been initialled
by us for identification purposes.

2. This Statement, which is the responsibility of the Holding Company’s Management and has been approved by the
Holding Company’s Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34"), prescribed
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”, issued by the
Institute of Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain
moderate assurance as to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 (8) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the extent
applicable.

4. The Statement includes the results of the following subsidiary:
Intermetal Engineers (India) Private Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review report of the other auditor referred to in paragraph 6 below, nothing has come to our
attention that causes us to believe that the accompanying Statement has not been prepared in all material respects
in accordance with the recognition and measurement principles laid down in the aforesaid Indian Accounting
Standard and other accounting principles generally accepted in India and has not disclosed the information required
to be disclosed in terms of Regulation 33 of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Floor, Tower - B, DLF Cyber City, Gurugram - 122 002
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Other Matter

6.

We did not review the financial results of one subsidiary included in the Unaudited Consolidated Financial
Results, whose financial results reflect total revenues of Rs. 113.65 lacs and Rs. 419.67 lacs, total net profit after
tax and total comprehensive income of Rs. 24.03 lacs and Rs. 148.44 lacs, for the quarter ended and for the period
from April 1, 2022 to December 31, 2022, respectively as considered in the Unaudited Consolidated Financial
Results. These financial results have been reviewed by other auditor in accordance with SRE 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity”, and their report January 28,
2023, vide which they have issued an unmodified conclusion, have been furnished to us by the Management and
our conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect of this
subsidiary, is based solely on the report of the other auditor and the procedures performed by us as stated in
paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the above matter.

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

| o

Abhishek Rara
Partner
Membership Number: 077779

UDIN: 230 3333486 % 2- KLU B

Place: Gurugram
Date: February 13, 2023



1291 15°01 Szt €LY 6t ot (a1eys yoea 1 9y JO anjea 3de) a1eys Aynba 1ad sBututes pamjiq
129t 15°01 Szt Lt 6t t o't (aaeys yora 1 3y Jo anfea 30e.]) areys Amba tad sButuien asey
(daeys
966091 96°609'T 96'609°1 96'609'T 966091 96'609°'T Jad 1 "9y Jo an[eA 20e,]) [eded aseys Aynba dn preq
80°66L'97 $9'0t6‘g1 zzgit'iz So*Lz9'l Lz 667L 6tLo6C awodu; datsudyaadwod (o],
(9%"101) 66°C1 9506 g g1 61°9L 1L°68 (sso)/awodour aarsudyardwod JayiQ
60°tE (ol¥) (9t°of) (12'9) (z9°Sz) (9€t1) 2A0QE A1) 0] BUNR[DI XB] ALUOIU]
(S+°SE1) 69°g1 Z0'1Z1 69tz 18’101 Logs sueld 1goUdG PAULIP A} JO JUDWAINSEIWRY
SSO] 40 JJoud 0} PIYISSE[IDL 2q J0U [[IM Je] SWd)]
wooau] aasuayaadwo)) JayIQ
ttoo6'gz 9991691 99'SzEIE LS'g09°'L go'tET'l 8L'L9g'S XE] JIYE. 1hodq
gLLbg'g 0L'SSLS £6°'g9°L z6'Cot'z CCzit'z 6t gro‘z asuadxa xm 210,
(P bez) - L0°C8 - - LoSg siead qowd 01 Sunieaa xey 10 uoisnod ($$00x3 ) /uoys
(1g'otz) (PE-gSY) (98°91%) (£L9°S8E) £69t (9418%) XB1 padsaja(q
ETEREe totiz'g zl'009'L 65 68L' z9'Set's gréhee XB] JULIN
:asuadxa xe) auwodu]
o gbLlCE 9%wly'as 65F69°gz 6t z10'01 £9°569°6 Lz'916°L XE] 210J2q 101
Sz ailvor Lg Logigrt S o6z'LST 0069t C9'6EL 0S 0L ZT0'LE sasuadxa [mo],
Co'6S¥6e gF o601z 10°066'C2 LrEgl'g £1r60l'g LSvol'g sasuadxa 1y10
zSTREE Sg-LSt'e 98 0sg‘s L LSg ¥S5186 Srtoo‘t asuadxa uonesiome pue uonenatdag
6yl 66'chz 89648 el (zoESt) 6g'vHL 1500 aduRUL]
98 1SET1 tr66g's Solzg'tl 1LLL0'E £rsott PR z66't asuadxa sjyauaq sakodusy
(spoo§ papea]) apedl-u-ypols
(Se'gEEar) (F9tez'6) (69°fot'z) zzS1b'e (6t"990°01) zrEoton pue ssasBoad-ur-yJom ‘spood paysiuy jo sauojudaul ur safuey)
PLERG6S o PEE T 68 t6t ‘s 9z 161°L 89'gI0ZT r6tor'zr (Spoo? pape}) apell-Uul-Y203Is JO SIseyIng
PSCl9'1L 6£°90g8'08% SLz1r'99 EgiSaie {9PRe'Ca 6165102 PAWMSU0D SJUIUOAWI0D PUR S[BLIDIRUI MBI JO 1500
sasuadxyy
ZFogb ooz ForogzTibr FoTge iyt 67 159'FS gz Cer 09 L6'gT6 Pg oo [BI0],
02'996 g% 197 gg6%z1 12918 1668E qo'FbF QU0 IO
Lz t15'661 Strgr&ott Qrszibgr gL PEE'PS Lroto‘og 16°rgP'bg suonesado oy anuAdy
awoduy
(p2upny) (paupneu)) (paupneun) (poupneun) (paupneun) (paupneun)
ZZOT ‘TE yaarpy 1202 ‘1€ JaquuIada( ZZOT ‘1€ JoquIada(] 1z07 ‘1€ JaquIada( zzoz ‘of Jaquaydog zzoz ‘It IoquIadaq
PIPUD dBIX PIPU SYIUOW DUIN PIpU SYIUOWI JUIN Popua Jduend) POpuUd JaneNd) PIpud adLIend) SIR[NOILIRG
(so®] "sy ury V)

FTOT ‘T8 J2QUIIDI(] PIPUD SYY

Wod'eIp

10906099-2%-16+ : ON XB {00906099-ZE-16+ : ON dUOYq
zvooob - enyseseyey ‘requingy ‘(1seq) Saewanfuey) ‘peoy afeqp dreuunfiuey ‘snwaadng eypoy ‘Jool] YL ‘SoLoN nup) : 030 Py

ILGTIEY IJOT10ZHINETIGZ]  NTD
(paNWI SILIOPELAY UL SB umouy AHaULIO])

(ALIATT VIANI VLISANOVIN THY

UOA SUIN PUR JILIEND) ] 10] SINSIY [BIDUBUL] PIIRPI[OSUO)) PIJIpNEU)
T MMM : IJISQIAN ¢ oD eisouSew i@ eipurajeiodiod : [reury




(14800590 - N1(1) €£zoz ‘€1 A1eniqgay e
10302a1(] Fuifeurp weIdnang : Pe|d
Bd

A

panwry vipuj Busaude THA
JO S1012211(] JO pIROg Y JO J[BYDC U0 pUR 104

‘uonsiboe oy jo oedu

Ay} Funapisuod noyitm paredaid uasq sey SINSIY [RIGUBUL] PARPIOSUO) pajyipneug Ayl ‘pua sauenb ay) 1sod pajaduwiod uaaq sey ssavoad uonsinbor oy sy 'sarv| 9LL 04T “sy 0) Fupunoue Ty 03 Aurduio) ay) jo sareys Aynba ysady
000°000°LE JO JUIUNO[[R PUR JIUBNSST AQ UOTIRIIPISUOD d) padaeyasip sey Auedwio)) oy ~1D0q ut Suipjoyaieys %001 jo aseyaind oy patojduwod fuedwo) oyl ‘€70z ‘Co Aenuep uo ‘yuawadide dems areys ayl 1ad sy 'y 14 jo suonipuod
pue suuay ay) 1ad se patadiiod sem OO PUR THE( UIIMIA JIJSURI] SSAUISN( ) ‘6207 ‘bo Alenuep uQ “[DO JO SaIeys FuIpueisino [[g aimbie 01 Tyd( PUBR DO YIm Juaualiy demg aieys v ojul paiaua Suedwo) ayl ‘220z ‘61
IAQUIADN UQ "D 01 T JO Ssauisng AI0PBAI URIPU] 330U SY) J2JsUe 01 (7TDOC,) PAHWI IO PIURC UM (VL) UIWIAIFR JAJSURD SSAUISN B 0JUT PAIAIUD (THEA(],) PINWI SALOIIRIY JRIRYE BIUIR(] 20T '61 JDGUIIAON UQ)

‘uonismbor ay3 jo Joedun oy} Suuapisuod noyim paedoad

UdIq IABY SINSIY [RIDUBUL] PAIBPIOSUO)) PajIpneur] ay ‘pua sarenb ayy jsod pajajdwos uaaq sey ssasoad uomismboe a1 sy ‘€20z ‘1€ AIRNUR[ U0 SSaUIsNg A101oR4Jad Ay} Jo uotisimbor ay) paajduiod sey Auedwo)) ayy, (VI14) wawaaady
IDJSURL], SSAUISNE] 31 PAINIIXS PUR SISB( Waou0d Fuiod e uo apes dum(s v jo Lem £q pajwry s[eamuay)) yaa-1f] Jo ssausng L101eqal ay jo uotstnbor oy pasoadde Lueduio)) ayy jo s1019a11(] Jo paeog ay3 ‘250z ‘g1 10qoRQ uQ '

"BIPU] APISIN() PUE BIPU] *2°1 S]ajIeul 0om) 0] Fuages ‘S[eawydesdoad pausie A[Suipi000e s1 ssauisnq s "[[9m SB SiayJew [RUONBUIAU] Ul aouasaid sey pue eipu] ut Ajuewud saeiado dnosn ay g,
“S10z ‘sapny (prepuelg Sununoooy ueipu]) sarurdwoe)) ayl sapun paynou Funuoday juawdag Funeiad, uo got (Sv pup) prepuelg Sununosay ueipu] Jo Juatalmbal ay) Yarm 2uRPIcIOR Ul SJUaWEIs aqerioda ou ase a1ay) ouruliopiad
O JUDLISSISSE PUB UOLIEIO[[R 22nosal jo asodind 2y 10) (WAOD) Jajewl uoiswap Funeado jaup oy 0} paKodal UCHBULIOJUT AY] U0 PISEY "SINIIOUOU PUR SILI0JIRIJAI FULINORINURL jO ssauisng ay} ut pafedus Ajuewud st dnoan ayy, &

-dnoin ayi , se passajaa
1939801 ‘(A TH1, 9Y3) P RALL] BIpU] sidduBuy [Rpwau], ARipisqng si pue (Auedwo) Suipjoy,/ Aueduwio)), ay1) pajuir] eipu] BRsaudely [HY JO S1Nsal [RIDURULY SIPNPULSINSY [RIDURUL] PIIEPIOSUO) PAjIpNRUN Y], "Z
“Bzoz ‘61 Aenagay] uo pppy sfuneaur aapadsal 11ay) 1B 51030911(] JO pivog Ay Aq pasosdde pur 2a1numwo)) Ny Yy AQ PAmalAdl UIDQ IABY SHNSIY [BIDUBUL] PAIBPIOSUO)) PAYIpNeu) A, ‘T

1S1NSPY [PURUL] PAIEPIOSUC) PAPNEU]) 01 SHON



Price Waterhouse Chartered Accountants LLP

Review Report

To

The Board of Directors

RHI Magnesita India Limited (formerly known as Orient Refractories Limited)
Unit No. 705, 7th Floor, Lodha Supremus,

Kanjurmarg Village Road, Kanjurmarg (East),

Mumbai, Maharashtra,

India — 400042

1. We have reviewed the Unaudited Standalone Financial Results of RHI Magnesita India Limited (the
“Company”) for the quarter ended December 31, 2022 and the year to date results for the period April
1, 2022 to December 31, 2022 which are included in the accompanying Unaudited Standalone
Financial Results for the quarter and nine months ended December 31, 2022 (the “Statement™). The
Statement has been prepared by the Company pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations,
2015"), which has been initialled by us for identification purposes. This Statement, which is the
responsibility of the Company’s Management and approved by the Board of Directors, has been
prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 347), prescribed under Section 133 of
the Companies Act, 2013, and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

3. Based on our review conducted as above, nothing has come to our attention that causes us to believe
that the Statement has not been prepared in all material respects in accordance with the recognition
and measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India and has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it
is to be disclosed, or that it contains any material misstatement.

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

«\Wv\f
Abhishek Rara

Partner
Membership Number: 077779

UDIN:2. 303374986, X Z K T U419

Place: Gurugram
Date: February 13, 2023

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: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, Gate No 2, 1st Fioor, New Delhi - 110002

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/N500016 (ICAI registration
number before conversion was 012754N)
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