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Q2FY26 Result Highlights Important Statistics
>  Revenue rose 2.7% YoY and de-grew by 4% QoQ to X7,730mn. EBITDA grew 4% Nifty 25,959
YoY and de-grew by 3% QoQ to %1,384mn. EBITDA margin expanded by 19 bps i?"sei‘ 835:123-’:}1
o/ - ) : ~ ose y
YoY fnd 31 bps QoQ to 17.9%; Net Profit remained flat YoY and de-grew by MCAP ( bn) 234.48
14.2% to X895 mn. 52 Week H/L (%) 3575/2202
»  Timken is expanding into plain bearings using composite (FRP) materials, targeting ::: ggg: Elezﬁg
a domestic market estimated at USD 100 mn with applications across EVs, wind, Bloomberg Code TMKN:IN
and industrial sectors. To strengthen its presence in this space, the company is Close* as on 24 Nov 2025
leveraging the GGB Bearings acquisition. The Board has approved the purchase of - s
100% equity in Timken GGB Technology Pvt. Ltd. (GGB India) from Timken Europe =mchareholding Pattern Sep'25 (%)
BV and The Timken Company for %1.29bn, with the transaction expected to P"°;}‘I’:e"s g;'gg
conclude by January 2026. GGB India generated ¥464mn in revenue in FY25, FIIs 29.72
implying a P/S multiple of 2.8x, and manufactures self-lubricating bearings and Public 11.84
sealing solutions under the GGB and Garlock brands.
>  Export outlook remains cautious due to macroeconomic uncertainties and subdued Financials
Class 8 truck demand in the US, although production showed a pickup in & mn)
September 2025. Nonetheless, growth is expected to be supported by improving | Particulars FY23 FY24 FY25 FY26E FY27E
traction in smaller markets such as South Africa, South America, and Australia, Rpevenue 28066 29095 31478 34432 40360
along with additional CRB volumes from the Bharuch facility EBITDA 5604 5724 5916 6470 7860
>  The management anticipates sustained growth in the railway segment, supported EBITDA Margin = 20.0% 19.7% 18.8% 18.8% 19.5%
by increasing Vande Bharat deployment, rolling stock upgrades, and rising metro  PAT 3907 3921 dd74 4457 5538
and freight orders. Capacity expansion with advanced European machinery is PATMargin  13.9% 13.5% 14.2% 12.9% 13.7%
expected to strengthen execution capability. The sector is seen evolving toward EPS 5L9 521 595 593 73.6
more sophisticated, technology-driven solutions, offering a multi-decade growth ROE Ll v
runway. The company has also ramped up supplies to the metro segment, which Z2.E 505 593 519 502 420

is emerging as an additional growth driver. Source: Company, Way2wealth

View Relative Comparison

The company posted subdued top-line growth; however, EBITDA margin expanded by | Return (%) 1Yr 3Yr 5Yr

19 bps YoY and 31 bps QoQ to 17.9%. Net Profit remained flat YoY and de-grew by Timken (5.0) (14.5) 162.3
14.2% QoQ to I895mn. Domestic demand remains healthy, led by railways and Nifty 50 12.1 44.2 103.6
industrial segments, while exports face pressure from weak US Class 8 truck demand, Sensex 10.9 40.0 95.1

geopolitical risks, and tariff uncertainty.Ongoing localization, product mix improvement, & == =
backward integration, and investments in rail, wind, solar, and bearings are expected
to support margin expansion. The acquisition of GGB India and captive renewable power
investments aim to enhance operational efficiency and competitiveness. Overall,
domestic growth outlook is stronger than exports, with railways, metro expansion, and
DFC developments as key triggers. Hence, we assign HOLD rating on the stock.

The stock is currently trading at 42x FY27E P/E at EPS X73.6.
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FINANCIAL PERFORMANCE
(¥ mn)
Revenue 7,730 8,088 (4.4) 7,529 2.7 15,818 15,366 29
Cost of Matl 2,473 2,617 (5.5) 2,355 5.0 5,090 4,696 8.4
Stock Purchases 2,668 2,242 19.0 2,458 8.5 4,909 4,534 8.3
Inventories Changes (486) 80 (707.0) (243) 100.1 (406) 90 (552.1)
Employee Exps 431 432 (0.2) 422 2.2 863 839 2.9
Other Exps 1,259 1,294 2.7) 1,204 4.6 2,553 2,465 3.6
EBITDA 1,384 1,423 (2.8) 1,334 3.8 2,807 2,743 24
EBITDA Margin (%) 17.9 17.6 31 17.7 19 17.7 17.8 (10)
Other Income 96 100 4.1) 121 (20.7) 197 240 (18.2)
Depreciation 266 208 27.8 209 27.2 474 428 10.7
Finance Cost 8 11 (29.5) 9 (14.8) 19 20 4.7)
PBT 1,206 1,304 (7.5) 1,236 (2.4) 2,511 2,535 (0.9)
Tax Exps 312 262 19.0 337 (7.5) 574 672 (14.6)
Net Profit 895 1,042 (14.2) 899 (0.5) 1,937 1,863 4.0
EPS () 11.9 13.9 (14.2) 12.0 (0.5) 25.8 24.8 4.0
As%ofsales _ QIFY26 QIFY26 QoQ(BPS) Q2FY25 YoY (BPS) HIFY26 HIFY25 YoY (BPS)
Raw Mat Cost 60.2 61.1 (84) 60.7 (48) 60.7 60.6 0
Gross Profit 39.8 38.9 84 39.3 48 39.3 39.4 (0)
Employee Exps 5.6 5.3 24 5.6 3) 5.5 5.5 (0)
Other Exps 16.3 16.0 29 16.0 31 16.1 16.0 10

Source: Company, Way2wealth
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Disclaimer

Analyst Certification: |, Dhananjay Kansara, the research analyst and author of this report, hereby certify that the views expressed in this research report
accurately reflect our personal views about the subject securities, issuers, products, sectors or industries. It is also certified that no part of the compensation
of the analyst(s) was, is, or will be directly or indirectly related to the inclusion of specific recommendations or views in this research. The analyst(s), principally
responsible for the preparation of this research report, receives compensation based on overall revenues of the company (Way2Wealth Brokers Private Limited,
hereinafter referred to as Way2Wealth) and has taken reasonable care to achieve and maintain independence and objectivity in making any recommendations.

It is confirmed that Dhananjay Kansara, the author of this report has not received any compensation from the companies mentioned in the report in the
preceding 12 months. Our research professionals are paid in part based on the profitability of Way2Wealth, which include earnings from other business. Neither
Way2Wealth nor its directors, employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or
consequential including lost revenue or lost profits that may arise from or in connection with the use of the information contained in this report.

This report is for the personal information of the authorized recipient and does not construe to be any investment, legal or taxation advice to you. Way2Wealth
is not soliciting any action based upon it. Nothing in this research shall be construed as a solicitation to buy or sell any security or product, or to engage in or
refrain from engaging in any such transaction. The contents of this material are general and are neither comprehensive nor appropriate for every individual
and are solely for the informational purposes of the readers. This material does not take into account the specific objectives, financial situation or needs of
an individual/s or a Corporate/s or any entity/s.

This research has been prepared for the general use of the clients of the Way2Wealth and must not be copied, either in whole or in part, or distributed or
redistributed to any other person in any form. If you are not the intended recipient, you must not use or disclose the information in this research in any way.
Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. Way2Wealth will not treat recipients as
customers by virtue of their receiving this report. The distribution of this document in other jurisdictions may be restricted by the law applicable in the relevant
jurisdictions and persons into whose possession this document comes should inform themselves about, and observe any such restrictions.

The report is based upon information obtained from sources believed to be reliable, but we do not make any representation or warranty that it is accurate,
complete or up to date and it should not be relied upon as such. Way2Wealth or any of its affiliates or employees makes no warranties, either express or implied
of any kind regarding any matter pertaining to this report, including, but not limited to warranties of suitability, fitness for a particular purpose, accuracy,
timeliness, completeness or non-infringement. We accept no obligation to correct or update the information or opinions in it. Way2Wealth or any of its affiliates
or employees shall not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained
in this report. The recipients of this report should rely on their own investigations. In no event shall Way2Wealth be liable for any damages of any kind,
including, but not limited to, indirect, special, incidental, consequential, punitive, lost profits, or lost opportunity, whether or not Way2Wealth has advised of
the possibility of such damages.

This material contains statements that are forward-looking; such statements are based upon the current beliefs and expectations and are subject to significant
risks and uncertainties. Actual results may differ from those set forth in the forward-looking statements. These uncertainties include but are not limited to:
the risk of adverse movements or volatility in the securities markets or in interest or foreign exchange rates or indices; adverse impact from an economic
slowdown; downturn in domestic or foreign securities and trading conditions or markets; increased competition; unfavorable political and diplomatic
developments; change in the governmental or regulatory policies; failure of a corporate event and such others. This is not an offer to buy or sell or a solicitation
of an offer to buy or sell any security or instrument or to participate in any particular trading strategy. No part of this material may be copied or duplicated in
any form by any means or redistributed without the written consent of Way2Wealth. In no event shall any reader publish, retransmit, redistribute or otherwise
reproduce any information provided by Way2Wealth in any format to anyone. Way2Wealth and its affiliates, officers, directors and employees including persons
involved in the preparation or issuance of this report may from time to time have interest in securities / positions, financial or otherwise in the securities
related to the information contained in this report.

To enhance transparency, Way2Wealth has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as
endorsement of the views expressed in the report.

Disclosure of Interest Statement TIMKEN (INDIA) LTD as on 25t November 2025
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Name of the Security TIMKEN (INDIA) LTD
Name of the analyst Dhananjay Kansara
Analysts’ ownership of any stock related to the information

contained

Financial Interest No

Analyst : No

Analyst’s Relative : Yes / No No

Analyst’s Associate/Firm : Yes/No

Conflict of Interest No

Receipt of Compensation No

Way2Wealth ownership of any stock related to the information NIL

contained

Broking relationship with company covered NIL

Investment Banking relationship with company covered NIL

This information is subject to change without any prior notice. Way2Wealth reserves at its absolute discretion the right to make or refrain from making
modifications and alterations to this statement from time to time. Nevertheless, Way2Wealth is committed to providing independent and transparent
recommendations to its clients, and would be happy to provide information in response to specific client queries.

Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Registration granted by SEBI and Enlistment with RAASB/BSE and certification from NISM in no way guarantee
performance of the intermediary or provide any assurance of returns to investors.
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