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Safe Harbor

This presentation and the accompanying slides (the “Presentation”), has been prepared by IFGL Refractories Limited, solely for
information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for any securities,
and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but
the Company makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the
truth, accuracy, completeness, fairness and reasonableness of the contents of this Presentation. This Presentation may not be
all inclusive and may not contain all of the information that you may consider material. Any liability in respect of the contents
of, or any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and
business prospects that are individually and collectively forward-looking statements. Such forward-looking statements are not
guarantees of future performance and are subject to known and unknown risks, uncertainties and assumptions that are difficult
to predict. These risks and uncertainties include, but are not limited to, the performance of the Indian economy and of the
economies of various international markets, the performance of the refractories industry in India and world-wide, competition,
the company’s ability to successfully implement its strategy, the Company’s future levels of growth and expansion,
technological implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s market
preferences and its exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, performance
or achievements could differ materially and adversely from results expressed in or implied by this Presentation. The Company
assumes no obligation to update any forward-looking information contained in this Presentation.
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Global Steel Demand outlook —rd

In MT “ World (Ex China) Developing economies (Ex China)

1,709 1,775 1,806 874 875 897 463 465 484

2018 2019F 2020F 2018 2019F 2020F 2018 2019F 2020F
Source: World Steel Association

Reasons contributing to growth

U Global outlook: U

A Global steel demand is expected to continue to grow in 2020 & 2021
A However, uncertainty surrounding trade policies, v oddarisks tothisfprecash t

U India Outlook:
A Wide range of continuing infrastructure projects is likely to support growth in steel demand above 7% in 2020

A Growth in mechanical engineering as well as construction is expected to surpass that of emerging market average, psoWtlbagis for domestic
demand

Source: Various sources



Forecasted Global Short-Term Steel Demand HF [

In MT [ 2019 [l 2020F
1,805.7

1,270.0
166.8168.6

329 345 360372 479480 58.0 59.2

141.5142.6

43.8 45.5

NAFTA Central Europe Other Europe Africa Gulf CIs Asia & World
& South Oceania
America

U Steel demand in emerging economies excluding China is expected to grow by 2@&G20

U Steel demand in developed world is expected to decelerate by 0.7% in 2020, reflecting a trivial slowdown

Source: World Steel Association 5



Top 5 Steel Consuming Countries HF [

In MT [ 2019 [l 2020F
900.0 909.1

64.5 ﬁ 53.954.2

United States Japan South Korea
Source: World Steel Association

China

U Asis visible in the above chainidia is the only country among top 5 steel consuming countries which is expected to witness growth in consumption
U Demand scenario in India is expected to improve on the back of:

A Government spending on infrastructure

A Robust activity in downstream manufacturing sectors

A Rapid urbanizationa major longrun driver of construction growth in India, which ensures a solid-tomgoutlook for steel gmand

U Strong domestic demand will underpin an expansion of steelmaking capacity over short to medium term

Source: Oxford Economics 6



India’s share in Global Steel production expected to rise — Lrd

50%

49%

China l

Source: BofAMerrillLynchReport

America

2016 [l 2020
13%
12%
7% 7%
6% 6%
CIS Europe Other Asia

7%

6% 6%
5%

Japan Others



National Infrastructure Pipeline (NIP) Project S i

National Infrastructure Pipeline Project (NIP)
Government unveiled the multimillicdollar National

Infrastructure Pipeline (NIP), wigrojects spread across 18 Investment allocation under NIP
states over the next five years

$5 Trillion Economy

0 Energy, 24%
/ India needs to spend about $1.4 trillion on infrastructure to Others, 28% 2 >
I | become a $5 trillion economy by FY25

Railways, 13% Roads, 19%

Urban
Development, 16%

Fresh Investments in Infrastructure

é This fresh investment in power, railways, and water, coupled

with renewed interest in the automobile sectérbound to
bring in fresh demand for steel



Domestic Steel Industry on a strong footing

India is now the world's second largest steel

producer, surpassing Japan

Target of 300 MT* of production capacity by
2030 (National Steel Policy, 2017)

2
Steel consumption has grown by 5.7% YoY and
reached 92.1 MT* in 2018 (as per World Steel
Association)

4

Targeted per capita consumption in India is

India’s per capita steel consumption is just
~65 kgs against world average of 214 kgs &
China 522 kgs

expected to go upto 160 kgs as per National
Steel Policy

CICIC

Source: Indian Brand Equity Foundation, Business Standard

Indian Steel Association expects steel demand
to grow by over 7.2% in both 2019-20 and
2020-21

* MT = Million Ton 9



Growth drivers of Indian Steel industry

Infrastructure
development and
demand from the

various sectors

Availability of raw
materials and cost-
effective labor

Anti-Dumping Duty policy
promotes fair trade and
reduces the ill effects of

dumping, on the

Domestic Industry

Steel
Demand

Huge export
opportunity for India
due to its low cost
advantage

Active local investments,
100% FDI, National Steel
Policy and other
government initiatives are
expected to support the
steel industry

Boost usage of refractory products significantly. Iron and steel industry accounts for approximately 71% of the refractories market share

Source: Mordor Intelligence

* MMT= Metric Million Ton

10



About Refractories = el

Refractoriesare materialhavinghigh melting points, with propertiesthat makethem suitableto actasheat
resistingbarriersbetweenhigh and low temperature zones Refractoriesare inorganicnonmetallicmaterial
which canwithstand high temperaturewithout undergoingphysicalor chemicalchangeswhile remainingin
contactwith molten slag,metalandgases

Raw Materials

Principalraw materialsusedin the production of refractoriesare: oxidesof silicon,aluminum
magnesium,calcium and zirconium and some non-oxide refractories like alumina, carbides,
nitrides, borides,silicatesand graphite

About
Refractories

Refractoriesare used by metallurgyindustry for flow control and alsoin the internal linings of
furnaces kilns, reactorsand other vesseldor holdingand transportingmetal and slag In non-
metallurgical industries, the refractories are mostly installed on fired heaters, hydrogen
reformers, ammonia primary and secondary reformers, cracking furnaces, utility boilers,
catalyticcrackingunits, cokecalciner,sulfurfurnaces air heaters,ducting, stacks etc.

Types of Refractories

Isostatic Refractories,Slide Gate Refractories& Systems,Tube ChangerRefractories& System,Purging
System& RefractoriesCastProducts& ZirconiaNozzlesMonolithicd Castablek FoundryCeramics

Source- MonarchNetworth Report

11



Global Refractories Market outlook (2018-2023) SR,

_(+5.29%) —
el 46,213 48,620

35,849 37,717 39,682 41,749 43,924 ’
2017 2018 2019 2020F 2021F 2022F 2023F

Reasons contributing to growth

"4

U Global Refractories Market is estimated to grow at a CAGR of 5.2% and reach size of $ 48,620 Million by 202z
U India is expected to exhibit promising growth in global refractories market and grow at a similar rate
U Asian countries, such as China, Japan, India, Korea and ASEAN are showing good traction in demand

U Rise in Demand can be attributed to increased Capital Investments in various sectors as well as increased
infrastructure & construction activities

Source: Mordor Intelligence 12
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Corporate Structure... = IRGIL

IFGL Refractories Limited

3.604 Cr Equity Shares with a Face Value of Rs. 10 each Plants at Kalunga, Odisha, India
+

Plant at Kandla SEZ, Kandla, Gujarat, India
100%

IFGL Worldwide Holdings Limited

100% 100%
Hofmann
vienecen Grotp
Ceramic

...simplified to create value for shareholders

14



9M FY20 Consolidated Financial Highlights -~ ORGH

Total Income [Rs. Crs]

EBITDA [Rs. Crs]

698 699 87
9MFY19 9MFY20 E 9MFY19 9MFY20
EBITDA margin [%] : PAT [Rs. Crs]
0 |
12.5% 11.4% | 37
9MFY19 9MFY20 : 9MFY19 9MFY20

15



Consolidated Q3 & 9M FY20 Profit & Loss

Profit & Loss [Rs. Crs.] Q3 FY20 Q3 FY19 Y-0-Y% 9M FY20 9M FY19 Y-0-Y%
Total Income 220.1 236.8 -7.0% 699.3 697.9 0.2%
Materials consumed 108.4 118.6 351.9 341.2
Employee Expenses 38.2 38.3 113.1 110.7
Other Expenses 50.4 55.6 154.8 158.6

EBITDA 23.1 24.3

EBITDA % 10.5% 10.2%
Depreciation 4.9 5.2 14.6 14.2
Goodwill written off* 6.7 6.7 20.1 20.1
Finance Cost 0.8 1.4 2.5 3.2

Profit before Tax

Tax
Profit after Tax
Profit after Tax %

Cash Profit after Tax

Earnings Per Share (Rs.)

3.6

2.02

2.8

2.28

8.9

9.26

12.4

10.38

Cash PAT = Profit after Tax + Deferred tax + Depreciation + Goodwill written off on account of Merger

* Goodwill amounting to Rs. 267 Crs on account of Merger is being written off over a period of 10 years

16



Consolidated Balance Sheet

Assets (in Rs. Crs.) Sep-19 Mar-19 Equity & Liabilities (in Rs. Crs) Sep-19 Mar-19
oncrret Assets 474.2 486.1 Equity 803.2 794.6
Fixed Assets .

Property Plant & Equipment 141.8 143.8 Share Capital 36.0 36.0
Right to Use Asset 9.2 0.0 Other Equity 767.2 758.6
Capital WIP 7.6 6.3 Non-Current Liabilities

Goodwill 116.7 120.9 Financial Liabilities

Intangiblliassets 176.0 189.4 Borrowings 16.9 15.6
Financial Assets .

Investments 0.5 0.5 Provisions 03 0.3
Others 4.2 20 Deferred Tax Liabilities (Net) 10.1 4.5
Deferred tax assets (net) 5.8 0.0 Income Tax Liabilities (Net) 1.3 0.0
Tax Assets (Net) 1.3 11.8 Lease Liabilities 8.7 0.0
Other Noncurrent Assets 11.2 11.3 Current Liabilities 189.0 203.8
Current ssets 555.2 532.7 Financial Liabilities

Inventories 152.6 156.5

Financial Assets Borrowings 64.8 68.9
Investments 70.0 455 Trade Payables 114.8 124.4
Trade Receivables 213.9 228.6 Other Financial Labilities 6.8 8.4
g;ﬁﬂ gaclzieiquivalents ié? 1(152 Other Current Liabilities 1.3 1.7
Other Financial Assets 1.2 1.1 Leas.e.Llab|I|t|es 0.7 0.0
Other Current Assets 15.6 13.1 Provisions 0.5 0.3
Total Assets 1,029.4 1,018.8 Total Equity & Liabilities 1,029.4 1018.8

17



9M FY20 Standalone Financial Highlights =1RGL

Total Income [Rs. Crs]

355 386

9MFY19 9MFY20

EBITDA margin [%]

16.1% 15.7%

9MFY19 9MFY20

EBITDA [Rs. Crs]

57

9MFY19 9MFY20

9MFY19 9MFY20

18
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a1

Subsidiaries Performance

)

PGty

El Ceramics [$ mn] Monocon Group [GBP mn]

14.9 21.6

;L 14.6
L, —
1.8 20.2
1.1
0.8
|:| Revenue
) - I eBiTDA . -
9MFY19 9MFY20 |:| PAT 9MFY19 9MFY20

Hofmann Ceramic [Euro mn]

7.7
6.0
T
03 0.5

9MFY19 9MFY20




Ongoing Capex to boost performance

o
2
3

IFGL Odisha Plant

IFGL Kandla Plant

Visakhapatnam
Project

c:

~“Rs. 8 Cr : For Capacity expansions &
debottlenecking

For new products expansion- Total Project cost
estimatedto be Rs. 29 Cr

Phase 1 ( involvingcost of Rs. 15 Cr) likely to be
completedby FY20

10-acrelLandacquired
Plantfor manufacturingof New products

Phase 1 (involving cost of Rs. 30 Cr) likely be
completedby FY21

Capex will be partly funded by internal accruals and partly by debt

20



Consistently performing over the years...

ParticulardRs. Crs.]

FY15*

FY1le”

FY1/»

Fy18”

FY19

Total Income
Materials consumed 406.1 365.2 362.0 421.4 473.1
Employee Expenses 117.9 119.6 120.9 126.7 146.2
Other Expenses 170.6 156.1 183.5 181.3 212.3

EBITDA
EBITDA %

Depreciation & Amortization 14.3 15.6 17.3 17.0 19.2
Goodwill written off* - - 26.8 26.8 26.8
Finance Cost 5.9 4.8 4.5 4.0 4.5

Profit before Tax and Minority Interest (Ml)

Tax
Profit after Tax & before Mi
Minority Interest
Profitafter Tax & Ml
Cash Profit

Earnings Per share (Rs.)

Cash PAT = Profit after Tax + Deferred tax + Depreciation + Goodwill written off on account of Merger

25.4

0.2

15.7

3.2
41.9
SYRS)

12.12

4.6

0.0
50.0
83.6

13.86

154

0.0
47.1
92.0

13.07

13.6

0.0

N Total Income is
Net of Excise Duty

*  Goodwill on
account of Merger
is being written
off over a period
of 10 years

21



...to create sustainable value for Shareholders...

Net Debt (Rs. Crs.) Net Debt : Equity [x] Net Debt : EBITDA [x]

67.8

28.3
ED

16.0
=—1

FY15 FY16

* Figures post Merger

FY17*

0.69
0.19
I— 035
17.7
0.07
[ 0.16 0.16
—T — I — 002 o0.02
-0.06 =T i
-44.8 - -0.39
-90.3 011 -1.60
FY18* FY19* H1FY20 EY15 FY16 EY17* EY18* FY19* H1FY20 FY15 FY16 FY17* FY18* FY19* H1FY20

We are a Net Cash Company at the end of September 2019

22



...With consistent Payout

25.0% 25.0%
20.0% 20.0% 20.0% 20.0%
17.5%
15.0%
FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20
Particulars (Rs.) FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20*
Consolidated Book Value Per Share 70.9 95.1 99.6 111.7 189.9 208.7 220.5 22290
Consolidated Earning Per Share 7.9 18.3 15.1 12.1 13.9 13.1 14.0 9.3#
Dividend Per Share 1.5 1.75 2.00 2.00 2.00 2.00 2.50 2.50

* Interim Dividend (Record date 19" February 2020)

N As on H1FY20
# Consolidated EPS for 9MFY20




About Us



A Global MNC...

Monocon , UK Hofmann Ceramic,
Mono Ceramics Inc —_— ] Germany
Michigan, US
T 3
<€+ -
l"ﬁ‘- )
¢
Tianjin  Monocon

= | G, Tianjin, China
Cincinnati, US [ 4 i

IFGL, Kandla SEZ
IFGL, Odisha, India

>

IFGL, Visakhapatnam, India _,r"*

25



...With proven management... =0RGIL

Mr. S.K. Bajoria Mr. P. Bajoria Mr. Kamal Sarda
Chairman Managing Director Director & Chief Financial Officer

.+ Promoter of S K Bajoria Group based at i .+ Associated with IFGL from the very early days Fellow Member of ICAI and a law graduate with

. Kolkata engaged in diversified business : | of IndoFlogatesbefore the start of production| ; more than 30 years of experience in Finance,
activities ' i in 1984. Has been Director & Chief Executlve . Accounts, Commercial & Operations

» Has been President of the Indian Chambelé' of of erstwhile IndoFlogated.td. ? » More than 20 years of working experience in the

. Commerce, Director of West Bengal . i * More than ~40 years of experience of i . refractory industry ;
Industrial Development Corporation Ltd anfl :  Refractory Industry & has been involved in | : : .
Industrial Promotion & Investment | ; various capacities in Indian Refractories Previously was COQ of erstwhile IFGL Refractori

Ltd. till February 2011. Currently also Chalrman 0
Indian Refractory Makers Association

Corporation of Orissa Ltd. i . Makers Association



...serving the specialized refractory segment...

Slide Gate Refractories & Systems

Isostatic Refractories

3

Tube Changer Refractories & System

Cast Products & Zirconia Nozzles

ai BEa

27



...to reputed names in the Global Steel Industry B ke

P
ArcelorMittal cﬁs PBolvjle,Rss!}TaE?L <% METINVEST [H] CHINASTEEL
<)
_;\L'A Ospenar IS cuesss  Severstal OVAKO AR TY

s Etrais Blesmons @ [yl ovoorneS @)

GROUP

ZSH-I-w" Ve —— :
; Gl INDAL =()= )
Q @ !.TIEBELE RTY t: M“,W - J STEEL & POWER 2 : Southern Steel —nef H U : U R
ﬁﬁ SAIL o KARDEMiR

— 4 S, crupro ARV sELRAME = SANDVIK BSRM
) saarstahl BuEcore TR JSW . 'ff rosvau ¢ BSRM

TN : @ . RS I
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SSAB AGERINDX \v.J Aoy T Ny FLACHSTAHL @ KﬁRM
s ® gitter Gruppe TR
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For further information, please contact:

e SG A Strategic Growth Advisors

1 REFRACTORIES LIMITED

Company : Investor Relations Advisors :

IFGL Refractories Ltd. Strategic Growth Advisors Pvt. Ltd.

CIN- L519090R2007PLC027954 CIN- U74140MH2010PTC204285

Mr. Rajesh Agrawal Mr. ShogunJain/ Mr. Pratik R. Shah
rajesh.agarwal@ifgl.in shogun.jain@sgapl.népratik.shah@sgapl.net

+91 77383 77756 / +91 97692 60769
www.ifglref.com www.sgapl.net
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