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Disclaimer

The consolidated financial statements
presented here are consistent with the
criteria of international accounting standards
— IFRS issued by the International
Accounting Standards Board — IASB, based
on audited financial information. Non-
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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Refractories are essential for our modern world

Concrete Copper Steel Glass Aluminium
1,500°C 1,.350°C 1,760°C 1.650°C 1,250°C

)

1tonne of STEEL 1tonne of CEMENT 1tonne of GLASS 1tonne of ALUMINIUM 1tonne of COPPER
demands ~10-15 Kg demands ~1Kg demands ~4 Kg demands ~6 Kg demands ~3 Kg
of refractories of refractories of refractories of refractories of refractories



Refractories are critical to all high-temperature industrial

processes

® Refractories are critical
consumable or investment
goods for high-temperature
manufacturing processes

® Fireproof materials consumed
whilst protecting clients’
production processes,
retaining physical and
chemical characteristics when
exposed to extreme conditions

® Critical, yet represent less than
3% of COGS in steel
manufacturing and less than
1% in other applications
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Main end markets
€20 billion worldwide industry

B Steel

B Energy, chemicals
Nonferrous metals
Cement

B Glass

Source: Company estimates

Global refractory industry

B RHI Magnesita
B 4-6 segment companies
10-20 regional companies
100-200 small local companies
B 1000+ Chinese companies

Source: Company estimates of market share in US$




Refractory industry overview

Refractories are continuously consumed
during finished goods production
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Key industries Applications Replacement Costs
Steel Basic oxygen-, 20 minutes to ~3.0%
electric arc furnace 2 months
casting ladles
Cement/Lime Rotary Kiln Annually ~0.5%
Nonferrous metals Copper-converter 1—10 years ~0.2%
Glass Up to 10 years ~1.0%
Energy/ 5 —10 years ~1.56%
Environmental/
Chemicals

Refractory characteristics

Consumable product

Systems and solutions
for complete refractory
management

Demand correlated
to output

Investment goods

Longer replacement
cycles

Customized solutions
based on the specific
requirements of various
industrial production
processes

Complete lining concepts
including refractory
engineering

Wide areas of application

Project driven
demand cycles



Refractory industry overview

A complex range gf tailored refractc?ry . o4
products are required for each application -
Bricks Example of refractory application for steel ladle

‘ Permanent lining e Non-basic, a Basic, ex.

ex. Alumina Mag-Carbon

Monolothics and pre casts

4 _
u Mixes

Functional products

| Digital Solutions Systems & Machinery

G Slide Gates e Nozzles e Purge Plugs e ISO
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RHI Magnesita overview

RHI Magnesita is the world leader in refractories and o4

a truly global company

€£2.9bn +13,650 €£64m

2019 revenue Employees spread in more than Annual investment in Technical
35 countries Marketing, R&D and 4.0

Finished goods sites Countries shipped to worldwide

10 4

Raw material sites combined sites



2019 financial highlights
Resilient performance in difficult markets

Revenue Adjusted EBITA Adjusted EBITA margin
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Adjusted EPS

‘€29bnv 5%! ‘€408mv 5%! 140% A. 10bps'

€5.57a5

per share %

Net debt
Operating FCF? Working capital intensity  to adjusted EBITDA Available liquidity*
€359m 18.3%0 4 200005 1.2X + o €1.1bn
88% cash
conversion

Notes:

1} 2019 numbers compared with 2018 reported figures;

2) Operating free cash flow presented to reflect net cash inflow from operating activities before certain items. It is calculated by
considering the cash impacts of EBITA, working capital, changes in other assets and liabilities, capex and depreciation;

3) Compared with 2018 including IFRS 16 Leases

4} Available liquidity comprises cash, cash equivalents and €600m of undrawn committed facilities



The Refractory World of RHI Magnesita

Value creation from the raw material to the refractory product”
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CONTINUOUS RESEARCH & DEVELOPMENT THROUGHOUT THE CYCLE

% UNSHAPED REFRACTORY
A

<Pa PRODUCTS

"_‘_‘/_w

-
" ao *’ar on & ™
[o o o]
Mining Crushing Firing in the rotary kiln 1,800 °C - Mixing Packaging
. — iy . UNFIRED REFRACTORY
PRODUCTS
=
== e=S= ===

Press max. 3,200 t Heat treatment max 350 °C Quality assurance Packaging

S S S S — — —— — — — — — — FIRED REFRACTORY LOGISTICS
I Ll I I @ = = = - © PRODUCTS
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Press max. 3,200t Firing in the tunnel kiln max. 1.800 °C for three days Quality assurance  Packaging

CUSTOMERS: STEEL INDUSTRY EXAMPLE

Recycling
>

Removal Use: pig iron is turned into steel Installation in a LD converter

Disposal

* Example magnesia product line

1
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Serving a blue chip client base

STEEL CEMENT CWARIS) METALS
LafargeHolcim SCH OTT y VA L E

AN

ArcelorMittal TATA STEEL

HEIDELBERGCEMENT
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j Th nKru
I&Wﬁj © Wil Votorantim q‘
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- ﬁ sinoma

Severstal hEDH

@ . . .
ERDEMIR
@ @)sraemmamfss, Inc: @ EIZIESE ° °I RIOTlnto
CNBM

Serving 1,050 Serving 1,350 Serving 800 Serving 650
of 1,300 plants' of 1,500 plants' of 900 plants' of 2,000 plants'

Note: 1) Approximate number of plants worldwide, excluding China, based on Company estimates



Experienced management team with solid financial and

»

strategic background

Executive Management Team

Stefan Borgas
CEO

lan Botha
CFO

Luis R. Bittencourt
CTO

Gerd Schubert
COO

Gustavo Franco
CSO

Simone Oremovic
People, Projects &
Communications

Ticiana Kobel

Executive VP General Legal
Counsel

13

Joined

2016

2019

1989

2017

2019

2017

2019

Background

@® Former CEO of Israel Chemicals Ltd and Lonza Group
@® Several management positions at BASF

@ Former Finance Director of Anglo American Platinum
@ Several management positions at Anglo American plc, including CFO Ferrous Metals, CFO Coal and
Group Financial Controller

@® Former R&D and raw material VP of Magnesita
@ BA in mining engineering (UFMG), MS degree in metallurgical engineering (University of Utah) and PhD
in ceramic engineering (University of Missouri)

@ Former COO of Pfleiderer S.A.
@® Global Operations Director at Ferro Deutschland GmbH and Ferro Spain

® Former Global Sales & Marketing VP at RHI Magnesita
@® 18 years of experience in Sales for the Refractory Industry, being based in South America, North America
and Europe

@ 19 years of experience in leadership positions in HR, among other fields at GE, Telekom Austria, IBM and

Shire/Baxter

@® More than 20 years of experience in management positions in a wide range of global business branches
such as the aviation industry, the technology industry, the service sector and the engineering industry
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Our strategic difference

Largest
global footprint

Benefiting from scale and
proximity to customers

Backward integration

Technical and financial advantage

Technical leadership

480 experts
across 90 countries
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Full suite of
products & services

Delivering more than refractory materials
to address customers’ needs

Low cost operator
Underpinning profitable growth

Solutions offerings

Long-term client partnerships
to drive efficiencies

Underpinned by the strength of our people and culture and our commitment to a sustainable business model



Optimally positioned to reach customers everywhere
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Full suite of products complemented by knowledge

and services

Example: Steel customer

Iron Ore

Technology zﬁC -
. 99
Solutions Coal

Injection

Limestone

‘_

\ 4

Electric Arc

Furnace

Direct
Reduction

Blast
Furnace i-,

;

R A !
7

Torpedo car

Basic Oxygen

, dh® ]

Continuous
Casting

Full Line

Service
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&
G
QA

Online thickness
measurement

Online metal temperature
measurement

‘ Automated data capture

and optimisation
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Offering full solutions to drive value at customers

>20% of revenue comes from cost per performance contracts

Client cost structure Client benefit Current solutions portfolio

v Reduced downtime

v Lower refractory
consumption

v Lower energy and other
raw materials consumption

v" Higher productivity

RHI Magnesita benefit
v" Higher market share

v Higher client retention 127 solutions contracts worldwide

v Lower competition

v" Longer contracts

Market driven | Plant controlled
80% of costs | 20% of costs
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Expanding our solutions offering

Innovation to further enhance business model

Current solutions offering

Supply chain

Refractory products Technical services Future innovation

services

= Functional refractory ¢ On-site consulting & ¢ Warehousing ¢ Recycling of waste
products supervision ¢ “Track & Trace”, justin time ¢ Advanced services
¢ |nstallation and design delivery T
= Tailor made refractory _ L * Digitalisation (APO,
products (shapes/grade) ¢ On-site commissioning & ¢ E-commerce thickness measurement,
heat-up temperature measurement)
¢ Insourced processes
¢ Post mortem analysis, (purchasing, planning) ¢ Automation
simulations & customer
training

Drive solutions from 22% to 40% of sales and improve Group margin



R&D — From raw materials to refractories

480

technical experts across

90 countries

to consult, develop and
deliver innovative solutions 2
directly to clients

R&D Hubs
(Austria and Brazil)

+110

PhD’s / Masters'

Notes:

Ee

3

R&D Centers
(USA, China, India)

2.2%

R&D expenditure
as a % of revenues'
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480

Experts'

®

12%

New product revenue
as a % of total revenue?

1) R&D + Technical Marketing and product management; 2) Defined as products and brands less than & years old



RHI MAGNESITA

High quality sites, globally, supporting unique

solutions to the market

Raw material

Standard DBM'
90%-97%

High purity DBM'
97%+

Fused Magnesia

Other sintered or
fused materials

DBD?

Production sites

Brumado (Brazil)
Eskisehir (Turkey)
Hochfilzen (Austria)
Breitenau (Austria)

Brumado (Brazil)
Dashigiao (China)?
Drogheda (Ireland)

Dashigiao (China)®
Radenthein (Austria)
Porsgrunn (Norway)
Contagem (Brazil)

Radenthein (Austria)
Contagem (Brazil)

York (USA)
Chizhou (China)

Annual production

~720 k tonnes

~340 k tonnes

~115 k tonnes

~70 k tonnes

~300 k tonnes

1.6 million

tonnes of raw materials
produced per year

710%

vertical integration in basic raw
materials and 50% for all raw
materials/products ingredients

Notes:

1) DBM, Dead burned magnesia
2) DBD, Dead burned dolomite
3) Joint ventures



Margin progression

Refractory margin continued to improve;
contribution from Backward Integration reduced in H2
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% RHI standalone : RHI Magnesita
16 :
: H1 H2 FY
13.9% 14.0% 2019 2019 2019
Refractory
EBITA (€m) 147 1 264
Backward
integrated 88 57 145
. . B EBITA (€m)
8 Backward integration margin
Refractory
o, q 9.5% 8.5% 9.0%
5 7.3% 6.7% 6.7% EBITA margin
5 Backward
4 Refractory margin integrated 5.7% 4.1% 5.0%
EBITA margin
2
0
2010 201 2012 2013 2014 2015 2016 2017 2018 2019

@ Additional self help measures will continue to drive the refractory margin
@ Despite lower raw material prices, return on invested capital (ROIC") stood at 22.1% in 2019
@ Atcurrent raw material prices, backward integration contributes 2.5% to 2020 forecast EBITA margin (as at 1 April)

Note: 1) Calculated as NOPAT divided by total invested capital
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Resilient business model with a clear strategy

Resilient margins with further potential @ Stable and growing Refractories margin, at 9% in 2019 (c.400bps higher than 2016)
in refractories ® Further €95-115m EBITA upside by 2022 from management initiatives

@ Additional margin contribution from backward integration, albeit varying
with prevailing raw materials pricing (long-term margin of at least 2%0)

Strong cash conversion and @ Strong cash flow generation and significant liquidity
robust balance sheet ® Robust balance sheet with leverage at 1.2x net debt to EBITDA

® Capital flexibility to pursue both growth and shareholder returns

share (30% ex-China). Clear market leadership in Americas, Europe and Middle East

® Innovation leadership, with opportunity to develop technology and digital solutions
across regions and portfolio

® Low cost, high quality vertical integration providing security of supply and unique
solutions for the market, alongside high return on assets

Growth opportunity from new markets, @ Opportunity to grow materially in under-represented markets such as India and China

solutions offering and M&A ® Greater penetration of value-added solutions offering to customers,
improving refractory margins and retention

® Market leader with a global footprint and a “local for local” strategy — o global market
trong competitive position Market leader with a global footprint and a “local for local 15% global mark

@ Opportunity for further consolidation through M&A
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Our 2025 Sustainability targets

CO, emissions Safety

Reduce by 15% per tonne by 2025! safe@work Strong safety culture with zero accidents

Energy 00 :Z)lversny - e .
mprove gender diversity on Board and in senior

Reduce by 5% per tonne 2025 EB[L—LP lea%ershigp to 33% by 2525

NOx and SOx emissions Community

Reduce by 30%?2, starting with China by 2021 Develop strategic, impact-focused community

investment partnerships and invest 1% of net profits
Recycling

Increase use of secondary raw materials to 10%
by 2025

O
o
®

Significant further opportunity to develop customer solutions to minimise energy consumption and

emissions

Note: Targets are compared to 2018 baseline; 1) Includes Scope 1, 2 and 3 (eg own sites, customers and suppliers); 2) Target by 2027
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Culture
Critical to success of the merger and future growth

RHI MAGNESITA

Customer-
focused
and innovative

Performance
driven and
accountable

Open decision
makingin a
respectful

environment

Cross-functional,
collaborative and
pragmatic across
the global
organization




Get in touch

RHI Magnesita

Kranichberggasse 6

1120 Vienna Austria

Phone: +43 50213 6200

E-mail: corporate.communications@rhimagnesita.com
rhimagnesita.com

Important notice:

These materials do not constitute or form part, or all, of any offer of invitation to sell or issue,
or any solicitation of any offer to purchase or subscribe for, any securities in any jurisdiction
in which such solicitation, offer or sale would be unlawful, nor shall part, or all, of these
materials form the basis of, or be relied on in connection with, any contract or investment
decision in relation to any securities.

These materials contain forward-looking statements based on the currently held beliefs and
assumptions of the management of RHI Magnesita N.V. or its affiliated companies, which are
expressed in good faith and, in their opinion, reasonable. Theses statements may be
identified by words such as “expectation” or “target” and similar expressions, or by their
context. Forward-looking statements involve known and unknown risks, uncertainties and
other factors, which may cause the actual results, financial condition, performance, or
achievements of RHI Magnesita N.V. or its affiliated companies to differ materially from the
results, financial condition, performance or achievements express or implied by such forward-
looking statements. Given these risks, uncertainties and other factors, recipients of this
document are cautioned not to place undue reliance on these forward-looking statements.
RHI Magnesita N.V. or its affiliated companies disclaims any obligation to update these
forward-looking statements to reflect future events or developments.
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