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{Co-COO Nitin Mantri F%BAIR3Z)
We believe that OHT is the most attractive segment in the tire industry. There are four
main sub-segments within OHT and each of them has very attractive growth prospects.

Strong global population growth and resulting demand for food will drive Agricultural tire
demand at 5.5% CAGR. We are global #1 in Agricultural tire segment and are in prime
position to take advantage of this growth.

Global logistics volumes are expected to double by 2030, which should drive demand for
industrial and port tires at 5% CAGR.
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Demand for infrastructure, conventional energy sources like coal and new clean energy
materials like Lithium, is expected to increase construction and mining tire demand at 6%
CAGR.
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In addition to faster growth, OHT segment also has high barriers to entry, which leads to
better margins.

OHT tires are complex to design, manufacture and sell. A full line OHT supplier needs
over 6000 SKU's, ranging from 3 inch to 63 inches in internal diameter. The 63 inch tires
we make for mining haulage trucks, weigh 11 tons each. Just imagine complexity of
designing and manufacturing these tires.
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OHT customers also require a lot of service support that necessitates having field
engineers in almost every country in the world.

Despite these strong underlying fundamentals of OHT business, TWS had a weak
financial performance during 2024. High reliance on Ag OEMs left TWS over-exposed to
Ag market cyclicality.

During boom period of 2021-2023, management prioritized OE customers by allocating
higher capacity to them, but when the OE demand fell during 2024, did not act quickly
enough to ramp up AM demand.
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| would like to go a bit deeper to explain Ag market cyclicality and the steps we are
taking to better manage it going forward.

Agricultural tires are an attractive segment, but the demand is highly cyclical.
The graph on the left shows how volatile prices of wheat, soybean and corn are. When
the prices are high, farmers have money to spend on new tractors, and when the grain

prices go down, they delay their purchases.

As you can see in the graph on right, sales of OEMs like John Deere follow almost the
same cycle.
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We are taking concrete steps to reduce the impact of Ag market cyclicality on our
earnings.

We have exposure to Ag market from TWS in premium segment and ATG in value
segment. TWS brands are favorite of OE customers due to their excellent performance,
local for local strategy and hence they have a high OE market share. Whereas, ATG is
mainly focused on Aftermarket customers.

What you see in the graph below is that when the there is a boom cycle (as shown in
point @, OE’s have high demand and that fuels TWS profits. But when OE’s go into a
down-cycle (as shown at point @), due to high fixed costs associated with “local for local”
strategy, TWS'’s profits also go down very sharply. ATG typically manages to maintain
earnings growth through the cycle due to their focus on AM and a balanced global sales
footprint.

Across OHT division, we are taking many actions to minimize impact of next Ag market
downturn.

We are optimizing our manufacturing footprint as seen by recent plant closure
announcements for Israel and Prague. | would like to share with you today that we will
also be closing our OHT plant in Spartanburg in USA.

We will be refocusing our efforts on AM which provides less cyclicality and better margins.
TWS has a new management team in USA that should help increase our share in this
important market. ATG is re-entering Indian market with a new management team and a
product offering specifically designed for this market.

We are leveraging YRC’s global capabilities to enhance operational efficiency. We will be
leveraging TWS’s global footprint to manage back-office of recent GY OTR acquisition so
that we can stand up that business without adding significant SG&A.

With these changes we expect to significantly improve earnings stability of TWS business
as seen in the graph on the right (point @).
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We are the only company that has strong OHT offerings in both premium and value
segment. With GY OTR acquisition, now we have a full line up covering the entire
product spectrum from small forklift tires to giant mining tires.
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We are also the only OHT player with a multi go-to-market proposition in the industry.

With ATG we have a very efficient and cost-effective container model that services
distributors worldwide from our plants in India.

With TWS, we have a unique local-for-local model that works directly with dealers and
also creates a pull from end customers by using our field personnel.

With interfit business, we have ability to go directly to end user and provide installation
services. With GY OTR, we supply directly to mines and also provide support to them in
the best possible way.
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To summarize, restructuring of TWS and synergies from integration of GY OTR will
provide strong earnings growth. OHT division will be generating over JPY 5 Billion in
incremental profits for 2025.
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