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FORM S-4
REGISTRATION STATEMENT
Under

the Securities Act of 1933

TITAN INTERNATIONAL, INC.

(Exact name of registrant as specified in its charter)

Delaware 3312 36-3228472
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
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incorporation or organization) Classification Code Number) Identification No.)
2701 Spruce Street

Quincy, IL 62301
(217) 228-6011

(Address, including zip code, and telephone number, including area code, of registrant s principal executive
offices)

Michael G. Troyanovich
General Counsel
2701 Spruce Street
Quincy, IL 62301
(217) 228-6011

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:
Barbara A. Bowman
Bodman PLC
201 West Big Beaver Road
Suite 500
Troy, MI 48084

(248) 743-6000

Exact Name of Additional Registrants*
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Jurisdiction of Primary Standard L.R.S. Employer

Incorporation/ Industrial Identification
Organization Classification Code Number
Number
Titan Wheel Corporation of Illinois Illinois 3312 37-1366023
Titan Tire Corporation [llinois 3312 42-1424945
Titan Tire Corporation of Bryan Ohio 3312 20-5032911
Titan Tire Corporation of Freeport Illinois 3312 20-2613232

* Address and telephone number of principal executive office are the same as those of Titan International, Inc.

Approximate date of commencement of proposed sale to the public: As promptly as practicable after the effective date
of this Registration Statement.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box:

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering:

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act of 1933, check the
following box and list the Securities Act registration statement number of the earlier effective date registration
statement for the same offering.

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

a smaller reporting company, or emerging growth company. See the definitions of large accelerated filer, accelerated
filer, smaller reporting company, and emerging growth company in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company
Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(b)
of the Securities Act.
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)

Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)
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The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended, or until the Registration Statement shall become effective on such a date as the Securities
and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not consummate the exchange
offer until the registration statement filed with the Securities and Exchange Commission is effective. This
prospectus is not an offer to sell these securities and is not soliciting an offer to buy these securities in any state
where the offer or sale is not permitted.

SUBJECT TO COMPLETION DATED , 2018

PROSPECTUS

TITAN INTERNATIONAL, INC.

Offer to Exchange $400,000,000 of 6.500% Senior Secured Notes due 2023

Titan International, Inc. ( Titan, the Company, we or us herein) is offering to exchange, on the terms and subject to
conditions described in this prospectus and the accompanying letter of transmittal (the exchange offer ), 6.500% Senior
Secured Notes due 2023 that we will register under the Securities Act of 1933, as amended (the Securities Act ), for all
of our outstanding unregistered 6.500% Senior Secured Notes due 2023. We refer to these registered notes as the

Exchange Notes and all outstanding unregistered 6.500% Senior Notes due 2023 as the Original Notes. We refer to
the Exchange Notes and the Original Notes together as the Notes.

We are offering the Exchange Notes in order to satisfy our obligations under the registration rights agreement entered
into in connection with the private placement of the Original Notes. In the exchange offer, we will exchange an equal
principal amount of Exchange Notes for all Original Notes that are validly tendered and not validly withdrawn. The
exchange offer expires at 12:00 midnight, Eastern time, at the end of , 2018, unless extended. You may
withdraw tendered Original Notes at any time prior to the expiration of the exchange offer. We will accept for
exchange any and all Original Notes validly tendered and not withdrawn prior to the expiration of the exchange offer.

The exchange offer is subject to the conditions discussed under The Exchange Offer Conditions to the Exchange
Offer, including, among other things, the effectiveness of the registration statement of which this prospectus forms a
part.

The exchange of Original Notes for Exchange Notes in the exchange offer will not be a taxable event for U.S. federal
income tax purposes. We will not receive any proceeds from the exchange offer.

The Original Notes are, and the Exchange Notes will be, secured by first priority liens, subject to permitted liens, on
the Collateral, which consists of our fee title, right and interest in and to the real estate on and buildings in which our
manufacturing facilities are located, in Des Moines, Iowa; Freeport, Illinois; Quincy, Illinois; and Bryan, Ohio. The
Exchange Notes will be guaranteed by certain of our subsidiaries that own the interest in such Collateral.

The Exchange Notes are being issued under the Indenture under which we previously issued the Original Notes and
the terms of the Exchange Notes are identical in all material respects to the terms of the Original Notes, except that the
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transfer restrictions, registration rights and provisions for additional interest relating to the Original Notes do not apply
to the Exchange Notes.

The Exchange Notes will not be listed on any national securities exchange. Currently, there is no public market for the

Original Notes. As of the date of this prospectus, $400.0 million in aggregate principal amount of Original Notes are
outstanding.

See _Risk Factors on page 16 of this prospectus for a discussion of risks that you should consider before
participating in the exchange offer.

Table of Contents 6



Edgar Filing: TITAN INTERNATIONAL INC - Form S-4/A

Table of Conten
WE ARE NOT ASKING YOU FOR A PROXY AND YOU ARE REQUESTED
NOT TO SEND US A PROXY

Neither the Securities and Exchange Commission ( SEC ) nor any state securities commission has approved or
disapproved the Exchange Notes to be distributed in the exchange offer, nor have any of these organizations
determined that this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Each broker-dealer that receives Exchange Notes for its own account pursuant to an exchange offer must acknowledge
that it will deliver a prospectus in connection with any resale of such Exchange Notes. The letter of transmittal states
that by so acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an

underwriter within the meaning of the Securities Act. This prospectus, as it may be amended or supplemented from
time to time, may be used by a broker-dealer in connection with resales of Exchange Notes received in exchange for
Original Notes where such Original Notes were acquired by such broker-dealer as a result of market-making activities
or other trading activities. We have agreed that, for a period of 180 days after the consummation of the exchange
offer, we will make this prospectus available to any broker-dealer for use in connection with any such resale. Please
read Plan of Distribution.

The date of this prospectus is , 2018
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This prospectus incorporates important business and financial information about us that is not included in or
delivered with this prospectus. Information incorporated by reference is available without charge to holders of
our 6.500% Senior Secured Notes due 2023 upon written or oral request to us at Titan International, Inc., 2701
Spruce Street, Quincy, Illinois 62301, Attention: Todd Shoot Investor Relations, or by telephone at (217)
221-4416. To obtain timely delivery, holders of the notes must request the information no later than five
business days before the date they must make their investment decision, or , 2018, the present
expiration date of the exchange offer, and deliver proper instructions prior to the expiration date of the
exchange offer.

You should rely only on the information contained or incorporated by reference in this prospectus. We have not, and
the exchange agent has not, authorized any other person to provide you with different or additional information. If
anyone provides you with different or additional information, you should not rely on it. We are not making an offer to
exchange these securities in any jurisdiction where the offer or exchange is not permitted. To the best of our
knowledge, the information in this prospectus is materially accurate on the date appearing on the front cover of this
prospectus. You should assume that the information in this prospectus is materially accurate as of the date appearing
on the front cover of this prospectus only. Our business, financial condition, results of operations and prospects may
have changed since that date.
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INCORPORATION BY REFERENCE AND ADDITIONAL INFORMATION

The Company files annual, quarterly and special reports, proxy statements and other information with the SEC. You
may read and copy any documents the Company files at the SEC s public reference room at 100 F Street, N.E.,
Washington, D.C. 20549. Please call the SEC at 1-888-SEC-0330 for further information on the public reference room.
The Company s SEC filings are also available to the public from the SEC s website at www.sec.gov or through the
Company s website at www.titan-intl.com. The Company has not incorporated by reference into this prospectus the
information included on or linked from its website, and you should not consider it to be part of this prospectus.

The Company has filed the following documents with the SEC, and these documents are incorporated in this
prospectus by reference:

The information found in the Company s Annual Report on Form 10-K for the year ended December 31,
2017 (the 2017 Form 10-K );

The information responsive to Part III of our Annual Report on Form 10-K for the fiscal year ended
December 31, 2017, provided in our definitive Proxy Statement on Schedule 14 A for the 2018 Annual
Meeting of Stockholders filed on April 27, 2018;

Titan s quarterly report on Form 10-Q for the quarterly period ended March 31, 2018; and

Titan s current reports on Form 8-K filed with the SEC on April 16, 2018, May 3, 2018, June 13, 2018 and

June 15, 2018.
All documents that the Company files with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange
Act of 1934, as amended (the Exchange Act ) after the date of this prospectus and prior to termination of the exchange
offer will be incorporated by reference and be a part of this prospectus from their respective filing dates (excluding
any information furnished under either Item 2.02 or Item 7.01 of any current report on Form 8-K). Any statement
contained in a document incorporated by reference in this prospectus shall be deemed to be modified or superseded for
purposes of this prospectus to the extent that a statement contained herein or in any other subsequently filed document
which also is incorporated by reference in this prospectus modifies or supersedes such statement. Any statement so
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this
prospectus.

You may request a copy of these filings at no cost, by writing or telephoning Titan International, Inc. at 2701 Spruce
Street, Quincy, IL 62301, Attention: Todd Shoot Investor Relations; telephone: (217) 221-4416. Exhibits to the
filings will not be sent, however, unless those exhibits have specifically been incorporated by reference in the filings.

We have filed with the SEC a registration statement on Form S-4, including exhibits and schedules, under the
Securities Act with respect to the Exchange Notes to be exchanged for the Original Notes in this exchange offer. This
prospectus, which constitutes a part of the registration statement, does not contain all of the information set forth in
the registration statement or the exhibits and schedules that are part of the registration statement. For further
information about us and our securities, you should refer to the registration statement.
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FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated herein by reference contain forward-looking statements. You can
identify these statements by the fact that they do not relate strictly to historical or current facts. We have tried to
identify forward-looking statements in this prospectus by using words such as anticipates, estimates, expects

plans, and believes, and similar expressions or future or conditional verbs such as will,  should, would,
These forward-looking statements include among other items, statements relating to the following:

The Company s financial performance.

Anticipated trends in the Company s business.

Expectations with respect to the end-user markets into which the Company sells its products (including
agricultural equipment, earthmoving/construction equipment, and consumer products).

Future expenditures for capital projects.

The Company s ability to continue to control costs and maintain quality.

Ability to meet conditions of loan agreements.

The Company s business strategies, including its intention to introduce new products.

Expectations concerning the performance and success of the Company s existing and new products.

The Company s intention to consider and pursue acquisition and divestiture opportunities.
Readers of this prospectus should understand that these forward-looking statements are based on the Company s
expectations and are subject to a number of risks and uncertainties, including those, but not limited to, the factors

,  intend:

may,

discussed under the heading Risk Factors beginning on page 16 and other risks described in the Company s 2017 Form

10-K, certain of which are beyond the Company s control.

Actual results could differ materially from these forward-looking statements as a result of certain factors, including:

The effect of a recession on the Company and its customers and suppliers.

Table of Contents
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Changes in the Company s end-user markets into which the Company sells its products as a result of world
economic or regulatory influences or otherwise.

Changes in the marketplace, including new products and pricing changes by the Company s competitors.

Ability to maintain satisfactory labor relations.

Unfavorable outcomes of legal proceedings.

The Company s ability to comply with current or future regulations applicable to the Company s business and
the industry in which it competes or any actions by regulatory authorities.

Availability and price of raw materials.

Levels of operating efficiencies.

The effects of the Company s indebtedness and its compliance with the terms thereof.

Changes in the interest rate environment and their effects on the Company s outstanding indebtedness.

Unfavorable product liability and warranty claims.

Actions of domestic and foreign governments.
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Geopolitical and economic uncertainties relating to the countries in which the Company operates or does
business.

Risks associated with acquisitions, including difficulty in integrating operations and personnel, disruption of
ongoing business, and increased expenses.

Results of investments.

The effects of potential processes to explore various strategic transactions, including potential dispositions.

Fluctuations in currency translations.

Climate change and related laws and regulations.

Risks associated with environmental laws and regulations.

Risks relating to our manufacturing facilities, including that any of our material facilities may become
inoperable.

Risks related to financial reporting, internal controls, tax accounting, and information systems.
Any changes in such factors could lead to significantly different results. Any assumptions that are inaccurate or do not
prove to be correct could have a material adverse effect on the Company s ability to achieve the results as indicated in
forward-looking statements. Forward-looking statements speak only as of the date of this prospectus. The Company
undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new
information, future events, or otherwise. In light of these risks and uncertainties, there can be no assurance that the
forward-looking information and assumptions contained in this document will in fact transpire. You should not place
undue reliance on the forward-looking statements included in this report or that may be made elsewhere from time to
time by the Company, or on its behalf. All forward-looking statements attributable to Titan are expressly qualified by
these cautionary statements.
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PROSPECTUS SUMMARY

The following summary contains basic information about the exchange offer. It does not contain all of the information

that is important to you. For a more complete understanding of this exchange offer, you should carefully read the

entire prospectus, including the section entitled Risk Factors, along with the financial data and related notes included

elsewhere herein and in the other documents that we incorporate by reference in this prospectus. Except as otherwise

indicated or otherwise required by the context, references in this prospectus to we, us, our, Titan, the Company ¢
Issuer refer to the combined business of Titan International, Inc. and its subsidiaries.

Our Company
Our Company

Titan, together with its subsidiaries, is a global wheel, tire, and undercarriage industrial manufacturer and supplier
servicing customers across its target markets. As a leading manufacturer in the off-highway industry, Titan produces a
broad range of products to meet the specifications of original equipment manufacturers (OEMs) and aftermarket
customers in the agricultural, earthmoving/construction, and consumer markets. As a manufacturer of both wheels and
tires, the Company is uniquely positioned to offer customers added value through complete wheel and tire assemblies.
Titan s agricultural products include rims, wheels, tires, and undercarriage systems and components manufactured for
use on various agricultural equipment. Titan s earthmoving/construction products include rims, wheels, tires, and
undercarriage systems and components for various types of off-the-road (OTR) earthmoving, mining, military,
construction, and forestry equipment, while its consumer market products include, but are not limited to, bias truck
tires manufactured in Latin America, light truck tires manufactured in Russia, and products for all-terrain vehicles
(ATVys), turf, and golf cart applications.

As one of the few companies dedicated to off-highway wheels, tires and assemblies, Titan focuses its engineering and
manufacturing resources on designing quality products that address the needs of our customers and end-users across
the markets that Titan serves. Titan s team of experienced engineers continuously work on new and improved
engineered solutions that evolve with today s applications for the off-highway wheel, tire, and assembly markets.

Titan traces its roots to the Electric Wheel Company in Quincy, Illinois, which was founded in 1890. Titan was
incorporated in Illinois in 1983 and reincorporated in Delaware in 2015. The Company has grown through six major
acquisitions in recent years. In 2005, Titan Tire Corporation, a subsidiary of the Company, acquired The Goodyear
Tire & Rubber Company s North American farm tire assets. In 2006, Titan Tire Corporation of Bryan, another
subsidiary of the Company, acquired the OTR tire assets of Continental Tire North America, Inc. In 2011, the
Company acquired The Goodyear Tire & Rubber Company s Latin American farm tire business. In 2012, the
Company purchased a 56% controlling interest in Planet Corporation Group, now known as Titan National (Australia)
Holdings PTY Ltd. (Titan (Australia)). Also in 2012, the Company completed its acquisition of Titan Europe Ltd.
Through separate acquisitions in 2013 and 2014, the Company, in partnership with One Equity Partners (OEP) and the
Russian Direct Investment Fund (RDIF), acquired all of the equity interests in Voltyre-Prom, a leading producer of
agricultural and industrial tires in Volgograd, Russia. In May 2018, the Company purchased the remaining 44 %
interest in Titan (Australia). These acquisitions have allowed Titan to expand its global footprint and enhance product
offerings in the Company s target markets.

Market Segments

We operate in three market segments, which include the Agricultural segment, the Earthmoving/Construction segment
and the Consumer segment. In 2017, Titan s Agricultural segment sales represented 47%
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of net sales, the Earthmoving/Construction segment represented 41% and the Consumer segment represented 12% of
net sales.

Agricultural Segment

Titan s agricultural rims, wheels, tires, and undercarriage systems and components are manufactured for use on various
agricultural equipment, including tractors, combines, skidders, plows, planters, and irrigation equipment, and are sold
directly to OEMs and to the aftermarket through independent distributors, equipment dealers and Titan s distribution
centers. The wheels and rims range in diameter from 9 inches to 54 inches, with the 54-inch diameter being the largest
agricultural wheel manufactured in North America. Basic configurations are combined with distinct variations (such

as different centers and a wide range of material thickness) allowing the Company to offer a broad line of products to
meet customer specifications. Titan s agricultural tires range from approximately 1 foot to approximately 7 feet in
outside diameter and from 5 inches to 55 inches in width. The Company offers the added value of delivering a
complete wheel and tire assembly to OEM and aftermarket customers.

Earthmoving / Construction Segment

The Company manufactures rims, wheels, tires and undercarriage systems and components for various types of OTR
earthmoving, mining, military, construction and forestry equipment, including skid steers, aerial lifts, cranes, graders
and levelers, scrapers, self-propelled shovel loaders, articulated dump trucks, load transporters, haul trucks, backhoe
loaders, crawler tractors, lattice cranes, shovels, and hydraulic excavators. The Company provides OEM and
aftermarket customers with a broad range of earthmoving/construction wheels ranging in diameter from 15 inches to
63 inches and in weight from 125 pounds to 7,000 pounds. The 63-inch diameter wheel is the largest manufactured in
North America for the earthmoving/construction market. Titan s earthmoving/construction tires range from
approximately 3 feet to approximately 13 feet in outside diameter and in weight from 50 pounds to 12,500 pounds.
The Company offers the added value of wheel and tire assembly for certain applications in the
earthmoving/construction segment.

Consumer Segment

Titan manufactures bias truck tires in Latin America and light truck tires in Russia. Titan also offers select products
for ATVs, turf, and golf cart applications. This segment also includes sales that do not readily fall into the Company s
other segments.

Employees

At December 31, 2017, the Company employed approximately 6,300 people worldwide, including approximately
4,300 located outside the United States.

At December 31, 2017, the employees at each of the Company s Bryan, Ohio; Freeport, Illinois; and Des Moines, lowa
facilities, which collectively account for approximately 41% of the Company s U.S. employees, were covered by
collective bargaining agreements which expire in November 2021.

Outside the United States, the Company enters into employment agreements in those countries in which such
relationships are mandatory or customary. The provisions of these agreements correspond in each case with the
required or customary terms in the subject jurisdiction.

Additional Information
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Our corporate offices are located at 2701 Spruce Street, Quincy, Illinois 62301. Our telephone number
is (217) 228-6011 and our website address is http://www.titan-intl.com. The information on or accessible through our
website is not a part of this prospectus.
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The Exchange Offer

On November 20, 2017, we completed a private placement of the unregistered Original Notes. In connection with
that issuance, we entered into a registration rights agreement in which we agreed, among other things, to deliver
this prospectus to you and to use our commercially reasonable efforts to complete the exchange offer. The
Sfollowing is a summary of the exchange offer. See The Exchange Offer on page 32 for a full description of the
terms of the exchange offer-.

Original Notes Our 6.500% Senior Secured Notes due 2023, which were issued on
November 20, 2017 in the aggregate principal amount of $400.0 million.

Exchange Notes Our 6.500% Senior Secured Notes due 2023 to be issued in connection
with this exchange offer in the aggregate principal amount of up to
$400.0 million. The terms of the Exchange Notes are identical to the
terms of the Original Notes, except that the transfer restrictions, the
registration rights and provisions for additional interest relating to the
Original Notes do not apply to the Exchange Notes.

The Exchange Offer We are offering to exchange up to $400.0 million aggregate principal
amount of our Exchange Notes, which will be registered under the
Securities Act, for up to $400.0 million aggregate principal amount of
our Original Notes, on the terms and subject to the conditions set forth in
this prospectus and the accompanying letter of transmittal, which we
refer to as the exchange offer. You may tender Original Notes only in
denominations of $2,000 and integral multiples of $1,000 in excess
thereof. The Original Notes we are offering to exchange hereby were
issued under an Indenture dated as of November 20, 2017 among Titan
International, Inc., the Guarantors, as defined and named therein, and
U.S. Bank National Association, as trustee and as collateral trustee (the

Indenture ).

Resales of Exchange Notes Based on interpretations of the SEC staff in no-action letters issued to
third parties, we believe that you may resell and transfer the Exchange
Notes issued pursuant to the exchange offer in exchange for Original
Notes without compliance with the registration and prospectus delivery
provisions of the Securities Act provided that you acknowledge in
writing at the time of the consummation of the exchange offer that:

you are acquiring the Exchange Notes in the ordinary course of your
business;
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you have not participated in, do not intend to participate in, and have
no arrangement or understanding with any person to participate in the
distribution of the Exchange Notes within the meaning of the
Securities Act;

you are not an affiliate of ours, as such term is defined in Rule 405
under the Securities Act; and

you are not a broker-dealer tendering Original Notes that you acquired
directly from us for your own account.
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If you fail to satisfy any of these conditions, you must comply with the
registration and prospectus delivery requirements of the Securities Act in
connection with resales of the Exchange Notes, unless an exemption
therefrom is applicable to you.

Broker-dealers that acquired the Original Notes directly from us, but not
as a result of market-making activities or other trading activities, must
comply with the registration and prospectus delivery requirements of the
Securities Act in connection with resales of the Exchange Notes.

Each broker-dealer that receives Exchange Notes for its own account
pursuant to the exchange offer in exchange for Original Notes that it
acquired as a result of market-making or other trading activities must
deliver a prospectus in connection with any resale of the Exchange Notes
and provide us with a signed acknowledgement of this obligation.

Consequence If You Do Not Exchange Your Original Notes that are not tendered in the exchange offer or that are not

Original Notes

Expiration Date

Conditions to the Exchange Offer

Table of Contents

accepted for exchange will continue to bear legends restricting their
transfer. You will not be able to offer or sell the Original Notes unless:

an exemption from the registration requirements of the Securities Act
is available to you;

we register the resale of Original Notes under the Securities Act; or

the transaction requires neither an exemption from nor registration
under the requirements of the Securities Act.

After the completion of the exchange offer, we will no longer have an
obligation to register the Original Notes, except in limited circumstances.

The exchange offer will expire at 12:00 midnight, Eastern time, at the
end of , 2018, unless we decide to extend it.

The registration rights agreement we entered into in connection with the
issuance of the Original Notes does not require us to accept Original
Notes for exchange if the exchange offer or the making of any exchange
by a holder of the Original Notes would not be permissible under
applicable law or SEC policy. The exchange offer is also conditioned
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Procedures for Tendering Original Notes
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upon the effectiveness of this registration statement and certain other
customary conditions, as discussed in The Exchange Offer Conditions to
the Exchange Offer.

If you wish to accept the exchange offer, you must deliver to the
exchange agent:

either a completed and signed letter of transmittal or, for Original
Notes tendered electronically, an agent s message from The Depository
Trust Company, or DTC, stating that the tendering
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participant agrees to be bound by the letter of transmittal and the terms
of the exchange offer;

your Original Notes, either by tendering them in certificated form or
by timely confirmation of book-entry transfer through DTC; and

all other documents required by the letter of transmittal.

These actions must be completed before the expiration of the exchange
offer. If you hold Original Notes through DTC, you must comply with its
standard for electronic tenders, by which you will agree to be bound by
the letter of transmittal.

There is no procedure for guaranteed late delivery of the Original Notes.

By signing, or by agreeing to be bound by, the letter of transmittal, you
will be representing to us that:

you have full power and authority to tender, sell, assign and transfer
the Original Notes you are tendering and that we will acquire good and
unencumbered title thereto, free and clear of all liens, restrictions,
charges and encumbrances and not subject to any adverse claim when
the same are accepted by us;

the Exchange Notes acquired in connection with the exchange offer
are being obtained in the ordinary course of business of the person
receiving the Exchange Notes;

you have no arrangement or understanding with any person to
participate in the distribution of the Exchange Notes within the
meaning of the Securities Act;

you are not an affiliate of ours, as such term is defined in Rule 405
under the Securities Act; and

if you are a broker-dealer, you are not engaged in, and do not intend to
engage in, a distribution of the Exchange Notes, and that you will
receive Exchange Notes for your own account in exchange for
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Original Notes that were acquired by you as a result of market-making
activities or other trading activities and that you will be required to
acknowledge that it will deliver a prospectus in connection with any
resale of such Exchange Notes.

See The Exchange Offer Terms of the Exchange Offer, The Exchange
Offer Procedures for Tendering and Plan of Distribution.

Special Procedures for Beneficial Holders If you beneficially own Original Notes that are registered in the name of
a broker, dealer, commercial bank, trust company or other nominee and
you wish to tender your Original Notes in the exchange offer, you should
contact the registered holder promptly and instruct such person to tender
on your behalf. If you wish to tender your Original Notes in the exchange
offer on your own behalf, you must, prior to completing and executing
the letter of transmittal and delivering your Original
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Notes, either arrange to have the Original Notes registered in your name
or obtain a properly completed bond power from the registered holder.
The transfer of registered ownership may take considerable time.

You may withdraw the tender of your Original Notes at any time prior to
12:00 midnight, Eastern time, at the end of the expiration date. To
withdraw, you must send a written or facsimile transmission of your
notice of withdrawal to the exchange agent at the address set forth in this
prospectus under The Exchange Offer Exchange Agent prior to the
expiration of the exchange offer. A notice of withdrawal may also be
made by electronic transmission through DTC s Automated Tender Offer
Program. See The Exchange Offer Withdrawal Rights.

If you fulfill all conditions required for proper acceptance of Original
Notes we will accept any and all Original Notes that you validly tender in
the exchange offer before 12:00 midnight, Eastern time, at the end of the
expiration date of the exchange offer. We will return any Outstanding
Note that we do not accept for exchange, without expense, promptly after
the expiration date. We will deliver the Exchange Notes promptly after
the expiration date and acceptance of the Original Notes for exchange.
Please read The Exchange Offer Terms of the Exchange Offer.

Other than pursuant to applicable securities laws, there are no federal or
state regulatory requirements that we must comply with, or approvals
that we must obtain, in connection with the exchange offer.

You will not have dissenters rights or appraisal rights in connection with
the exchange offer. See The Exchange Offer Appraisal Rights.

The exchange of Exchange Notes for Original Notes in the exchange
offer will not be a taxable event for U.S. federal income tax purposes.
See United States Federal Tax Considerations.

We will not receive any proceeds from the exchange or the issuance of
Exchange Notes in connection with the exchange offer.

We will pay all of our expenses related to the exchange offer.

We will record the Exchange Notes in our accounting records at the same

carrying value as the Original Notes. Accordingly, we will not recognize
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any gain or loss for accounting purposes in connection with the exchange
offer.

Exchange Agent We have appointed U.S. Bank National Association as exchange agent
for the exchange offer. The address, telephone number and facsimile
number of the exchange agent are set forth below under The Exchange
Offer Exchange Agent.
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The Exchange Notes

The form and terms of the Exchange Notes are the same as the form and terms of the Original Notes, except that:

the Exchange Notes will be registered under the Securities Act and will therefore not bear legends restricting

their transfer; and

specified rights under the registration rights agreement we entered into in connection with the issuance of the
Original Notes, including provisions providing for registration rights and the payment of additional interest
in specified circumstances, will be limited or eliminated.
The Exchange Notes will evidence the same indebtedness as the Original Notes for which they will be exchanged and
will rank equally with the Original Notes. The same Indenture will govern both the Original Notes and the Exchange
Notes. Unless the context otherwise requires, when we refer to the Original Notes, we also refer to the guarantees
associated with the Original Notes, and when we refer to the Exchange Notes, we also refer to the guarantees

associated with the Exchange Notes.

The following is a brief summary of certain terms of the Notes, the related guarantees and the related Indenture.
Certain of the terms and conditions described below are subject to important limitations and exceptions. For a more
complete description of the terms of the Notes, the related guarantees and the related Indenture, see Description of
Notes contained elsewhere in this prospectus.

Issuer

Exchange Notes Offered

Maturity Date

Interest

Table of Contents

Titan International, Inc.

$400.0 million aggregate principal amount of 6.500% Senior Secured
Notes due 2023.

November 30, 2023.

The Original Notes bear interest 6.500% per annum accruing from
November 20, 2017, payable semiannually on May 30 and November 30
of each year, commencing on May 30, 2018. The Exchange Notes will
bear interest from the date of original issuance of the Original Notes
(November 20, 2017) or from the most recent date on which interest on
the Original Notes has been paid, whichever is later. If your Original
Notes are accepted for exchange, you will receive interest on the
corresponding Exchange Notes and not on the Original Notes. Any
Original Notes not tendered will remain outstanding and continue to
accrue interest according to their terms.
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The Notes will be guaranteed by certain of our subsidiaries that own any
interest in the Collateral. See Description of Notes Note Guarantees.

The Notes and the guarantee of any Guarantor, to the extent of the
Collateral owned by such Guarantor, will be secured by first-priority
liens, subject to permitted liens, on the Collateral, which consists of our
fee title, right and interest in and to the real estate on and buildings in
which our principal domestic manufacturing facilities are located, in Des
Moines, lowa; Freeport, Illinois; Quincy, Illinois; and Bryan, Ohio. See

Description of Notes  Collateral for more information and Risk
Factors Risk Factors Related to the Exchange Notes for risks related to
the Collateral.

10
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The Notes will be:

secured by first-priority liens on the Collateral, subject to certain
exceptions and permitted liens;

senior in right of payment to all of our existing and future indebtedness
that is subordinated in right of payment to the Notes, if any;

effectively senior to all of our obligations under any existing or future
unsecured indebtedness to the extent of the value of the Collateral;

guaranteed by the Guarantors; and

effectively subordinated to all of the existing and future liabilities,
including trade payables, of our subsidiaries that do not guarantee the
Notes.

The guarantees will be:

general unsecured obligations of our Guarantors, except to the extent
of the Collateral owned by such Guarantors;

pari passu in right of payment with all existing and future unsecured
senior indebtedness of our Guarantors, except to the extent of the
Collateral owned by such Guarantor;

senior in right of payment to our Guarantors existing and future
subordinated indebtedness, if any; and

effectively subordinated to all existing and future secured indebtedness
of our Guarantors secured by assets (other than the Collateral) up to
the value of such assets securing such indebtedness.

See Risk Factors Risks Related to the Notes The Notes will be
effectively subordinated to the existing and future liabilities of our
subsidiaries that do not guarantee the notes, and the guarantees will be
unsecured, except to the extent of the Collateral owned by the
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Guarantors.

We may redeem the Exchange Notes, in whole or in part, at any time on
or after November 30, 2019 at the redemption prices described under

Description of Notes  Optional Redemption, plus accrued and unpaid
interest, if any.

We may redeem up to 40% of the aggregate principal amount of the
Exchange Notes using net proceeds from certain equity offerings
completed prior to November 30, 2019.

At any time prior to November 30, 2019, we may redeem the Exchange

Notes, in whole or in part, by paying a redemption price equal to the sum
of:

(1) 100% of the principal amount of the Exchange Notes to be
redeemed, plus

11
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(2) the Applicable Premium for the Exchange Notes (as defined in
Description of Notes ), plus accrued and unpaid interest thereon, if
any, to the redemption date (subject to the right of holders of record
on the relevant record date to receive interest due on the relevant
interest payment date).

If we experience a Change of Control (as defined in Description of
Notes ), we will be required to make an offer to repurchase the Exchange
Notes at a price equal to 101% of the principal amount thereof, plus
accrued and unpaid interest, if any, to the date of purchase, unless a third
party makes a Change of Control Offer (as defined in Description of
Notes ) in the manner, at the times and otherwise in compliance with the
requirements of the Indenture governing the Notes and purchase all
Notes properly tendered and not withdrawn under the Change of Control
Offer. There is no assurance we will have adequate funds for such an
offer. See Description of Notes Repurchase at the Option of Holders
Change of Control .

The Indenture governing the Notes contains certain covenants that will,
among other things, limit our ability and the ability of our restricted
subsidiaries to:

incur, assume or guarantee additional indebtedness or issue preferred
stock;

pay dividends or make other equity distributions to our shareholders;

purchase or redeem our capital stock;

make certain investments;

create liens;

create or permit to exist restrictions on our ability or the ability of our
restricted subsidiaries to make certain payments or distributions;

sell or otherwise dispose of assets;
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engage in sale and leaseback transactions;

engage in transactions with our affiliates; and

merge or consolidate with another entity or transfer all or substantially
all of our assets.

All of these restrictive covenants are subject to a number of important
exceptions and qualifications. See Description of Notes Certain
Covenants .

Form of the Exchange Notes The Exchange Notes will be represented by one or more permanent
global securities in registered form deposited with U.S. Bank National
Association, as custodian, for the benefit of The Depository Trust
Company. You will not receive notes in registered form, unless one of
the events set forth under the heading Description of the
Notes Book-Entry, Delivery and Form occurs. Instead, beneficial interests

12
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in the Exchange Notes will be shown on, and transfers of these interests
will be effected only through, records maintained in book-entry form by
The Depository Trust Company with respect to its participants.

Absence of a Public Market There has been no public market for the Original Notes, and no active
market for the Exchange Notes is currently anticipated. We do not intend
to apply for a listing of the Exchange Notes on any securities exchange
or inclusion in any automated quotation system. We cannot make any
assurances regarding the liquidity of the market for the Exchange Notes,
the ability of holders to sell their combined or the price at which holders
may sell their Notes. See  Plan of Distribution.

Use of Proceeds We will not receive any proceeds from the exchange offer. For a
description of the use of proceeds from the offering of the Original
Notes, see Use of Proceeds.

Trustee U.S. Bank National Association is serving as the trustee and collateral
trustee under the Indenture.
Selected Consolidated Financial Data

Set forth below is the Company s selected historical consolidated financial data for each of the three-month periods
ended March 31, 2018 and 2017 and for each of the five years in the period ended December 31, 2017. The selected
financial data as of March 31, 2018 and for the three-month periods ended March 31, 2018 and 2017 is derived from
unaudited condensed consolidated financial statements for the period ended March 31, 2018, which is incorporated by
reference in this prospectus from our Form 10-Q for the period ended March 31, 2018. The selected financial data
presented as of and for the years ended December 31, 2017, 2016, 2015, 2014, and 2013, are derived from the
Company s consolidated financial statements, as audited by Grant Thornton LLP, an independent registered public
accounting firm, and should be read in conjunction with Item 7. Management s Discussion and Analysis of Financial
Condition and Results of Operations and our audited consolidated financial statements and notes thereto, which are
incorporated by reference in this prospectus from our 2017 Form 10-K. The historical results presented are not
necessarily indicative of future results.

13
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(All amounts in thousands, except per share data)

2017
Net sales $ 1,468,922
Asset impairment and
inventory write-down 9,917
Gross profit 158,278
Noncash goodwill
impairment charge
Income (loss) from
operations (13,184)
Loss on senior note
repurchase (18,646)
Gain on earthquake
insurance recovery
Income (loss) before
income taxes (52,876)
Net income (loss) (64,079)
Net income (loss)
attributable to
noncontrolling interests (4,037)
Net income (loss)
attributable to Titan (60,042)
Net income (loss) per
share basic (1.12)
Net income (loss) per
share diluted (1.12)
Dividends declared per
common share 0.02
(All amounts in thousands)

2017
Working capital $ 410,271
Current assets 783,193
Total assets 1,290,112
Long-term debt (a) 407,171
Stockholders equity 310,084

Year Ended December 31,
2016 2015 2014
$1,265,497 $1,394,771

39,932

138,864 134,743 141,778
36,571
(24,951) (27,345) (96,490)
(36,474) (55,072) (151,109)
(39,755) (89,828) (129,705)
(2,150) (14,654) (49,964)
(37,605) (75,174) (79,741)
(.87) (1.73) (2.41)
(.87) (1.73) (2.41)

0.02 0.02 0.02

As of December 31,
2016 2015 2014

$ 363,077 $ 446,467 $ 540,478
729,181 716,564 842,034
1,265,896 1,276,793 1,501,828
408,760 475,443 496,503
292,879 351,246 524,970

(a) Excludes amounts due within one year and classified as a current liability.

Ratio of Earnings to Fixed Charges

2013

292,946

100,151
(22,734)
22,451
52,490
28,264
(5,518)
33,782

64

61

0.02

2013

$ 626,692
1,013,263
1,826,616

497,694
714,266

Three Months Ended
March 31,
2018 2017

$1,895,527 $2,163,595 § 425382 §$§ 357,501

59,561 40,201
18,100 (6,589)
13,900 (7,143)
14,686 (10,585)
(1,679) 868
16,365 (11,453)
23 (.18)
23 (.18)
.005 .005
As of March 31,
2018 2017
$ 437,521 $ 422,406
850,930 784,094
1,353,055 1,326,233
407,608 409,706
332,045 350,427

We have computed our ratio of earnings to fixed charges for each of the three-month periods ended March 31, 2017
and 2018 and each of our fiscal years ended December 31, 2017, 2016, 2015, 2014, and 2013. The computation of
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earnings to fixed charges is set forth on Exhibit 12.1 to the registration statement of which this prospectus forms a
part.

14

Table of Contents

34



Edgar Filing: TITAN INTERNATIONAL INC - Form S-4/A

Table of Conten

Ratio of earnings to fixed charges is calculated by dividing earnings by fixed charges from operations for the periods
indicated. For purposes of calculating the ratio of earnings to fixed charges, (a) earnings represents pre-tax income
from continuing operations and (b) fixed charges represents interest expensed and capitalized, and amortization of
financing costs.

You should read the ratio information below in conjunction with Item 7. Management s Discussion and Analysis of
Financial Condition and Results of Operations and the audited consolidated financial statements and the notes thereto
contained in our 2017 Form 10-K, which are incorporated by reference in this prospectus.

Three Months
Year Ended December 31, Ended March 31,
2013 2014 2015 2016 2017 2017 2018
Ratio of earnings to fixed charges 2.15 n/a n/a n/a n/a 0.03 2.78
Earnings deficiency $ $152,499 $50,034 $39,650 $52,467 $ $

For the years ended December 31, 2014, December 31, 2015, December 31, 2016, and December 31, 2017, earnings
were inadequate to cover fixed charges and the dollar amount of coverage deficiency is disclosed in the above table, in
thousands.

Risk Factors
As a holder of our Original Notes, your investment is subject to various risks and uncertainties, including those

described under Risk Factors, beginning on page 16, and your investment will remain subject to those risks and
uncertainties if you exchange your Original Notes for Exchange Notes.

15
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RISK FACTORS

The Exchange Notes, like the Original Notes, entail a high degree of risk. In deciding whether to participate in the
exchange offer, you should consider the risks associated with the nature of our industry, the nature of our business
and the risk factors relating to the Notes and the exchange offer, in addition to the other information contained in
this prospectus and incorporated by reference herein. You should carefully consider the following factors before
making a decision to exchange your Original Notes for Exchange Notes. Any of the following risks and the risks
described in the 2017 Form 10-K, and additional risks and uncertainties not currently known to the Company or
those the Company currently views to be immaterial, may also materially and adversely affect the Company s
business, financial condition or results of operations. In such case, you may lose all or part of your original
investment.

Risks Related to the Company s Operations

The Company is subject to various risks and uncertainties, including those described below, relating to or arising out
of the nature of its business and general business, economic, financing, legal, and other factors or conditions that may
affect the Company. Realization of any of the following risks could have a material adverse effect on Titan s business,
financial condition, cash flows, and results of operations and, in turn, the value of Titan securities. In addition, other
risks not presently known or that the Company currently believes to be immaterial may also adversely affect Titan s
business, financial condition, and results of operations, perhaps materially. The risks discussed below also include
forward-looking statements, and actual results and events may differ substantially from those discussed or highlighted
in these forward-looking statements. Before making an investment decision with respect to any of Titan securities,

you should carefully consider the following risks and uncertainties described below and elsewhere in the 2017 Form
10-K.

The Company is exposed to price fluctuations of key commodities.

The Company uses various raw materials, most significantly steel and rubber, in manufacturing its products across all
of its market segments. The Company does not generally enter into long-term commodity contracts and does not use
derivative commodity instruments to hedge exposures to commodity market price fluctuations. Therefore, the
Company is exposed to price fluctuations of key commodities. Although the Company attempts to pass on certain
material price increases to its customers, there is no assurance that the Company will be able to do so in the future.
Any increase in the price of steel and rubber that is not passed on to customers could result in declining margins and
have a material adverse effect on Titan s financial condition and results of operations.

The Company relies on a limited number of suppliers.

The Company currently relies on a limited number of suppliers for certain key commodities, which consist primarily
of steel and rubber, in the manufacturing of Titan products. If the Company s suppliers are unable to provide raw
materials to Titan in a timely manner, or are unable to meet our quality, quantity or cost requirements, the Company
may not in all cases be able to promptly obtain substitute sources. Any extended delay in receiving critical materials
could impair Titan s ability to deliver products to its customers. The loss of key suppliers, the inability to establish
relationships with replacement suppliers, or the inability of Titan s suppliers to meet price, quality, quantity, and
delivery requirements could have a significant adverse impact on the Company s results of operations.

The Company s revolving credit facility and other debt obligations contain covenants that could limit how the
Company conducts its business.
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The Company s revolving credit facility and other debt obligations contain covenants and restrictions. These covenants
and restrictions could limit Titan s ability to respond to market conditions, to provide for unanticipated
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capital investments, to raise additional debt or equity capital, to pay dividends, or to take advantage of business
opportunities, including future acquisitions. The failure to meet or otherwise comply with these items could result in
the Company ultimately being in default. Titan s ability to comply with the covenants may be affected by events
beyond its control, including prevailing economic, financial, and industry conditions.

The Company operates in cyclical industries and is subject to numerous changes in the economy.

The Company s sales are substantially dependent on three major industries: agricultural equipment,
earthmoving/construction equipment, and consumer products. The business activity levels in these industries are
subject to specific industry and general economic cycles. Any downturn in these industries or the general economy
could have a material adverse effect on Titan s business.

The agricultural equipment industry is affected by crop prices, farm income and farmland values, weather, export
markets, and government policies. The earthmoving/construction industry is affected by the levels of government and
private construction spending and replacement demand. The mining industry, which is within the
earthmoving/construction industry, is affected by raw material commodity prices. The consumer products industry is
affected by consumer disposable income, weather, competitive pricing, energy prices, and consumer attitudes. In
addition, the performance of these industries is sensitive to interest rate and foreign exchange rate changes and varies
with the overall level of economic activity.

The Company s revenues are seasonal in nature due to Titan s dependence on seasonal industries.

The agricultural, earthmoving/construction, and recreational industries are seasonal, with typically lower sales during
the second half of the year. This seasonality in demand has resulted in fluctuations in the Company s revenues and
operating results. Because much of Titan s overhead expenses are fixed, seasonal trends can cause volatility in profit
margins and Titan s financial condition, especially during slower periods.

The Company s customer base is relatively concentrated.

The Company s ten largest customers, which are primarily original equipment manufacturers (OEMs), accounted for
32% of Titan s net sales for 2017. Net sales to Deere & Company represented 9% of total 2017 net sales. No other
customer accounted for more than 7% of Titan s net sales in 2017. As a result, Titan s business could be adversely
affected if one of its larger customers reduces, or otherwise eliminates in full, its purchases from Titan due to work
stoppages or slow-downs, financial difficulties, as a result of termination provisions, competitive pricing, or other
reasons. There is also continuing pressure from OEMs to reduce costs, including the cost of products and services
purchased from outside suppliers such as Titan, and in that regard OEMs may develop in-house tire and wheel
capabilities. There can be no assurance that Titan will be able to maintain its long-term relationships with its major
customers. Any failure to maintain the Company s relationship with a leading customer could have an adverse effect
on results of operations.

The Company may be adversely affected by changes in government regulations and policies.

Domestic and foreign political developments and government regulations and policies directly affect the agricultural,
earthmoving/construction, and consumer products industries in the United States and abroad. Regulations and policies
in the agricultural industry include those encouraging farm acreage reduction in the United States and granting ethanol
subsidies. Regulations and policies relating to the earthmoving/construction industry include those relating to the
construction of roads, bridges, and other items of infrastructure. The modification of existing laws, regulations, or
policies, or the adoption of new laws, regulations, or policies could have an adverse effect on any one or more of these
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The Company is subject to corporate governance requirements, and costs related to compliance with, or failure
to comply with, existing and future requirements could adversely affect Titan s business.

The Company is subject to corporate governance requirements under the Sarbanes-Oxley Act of 2002, as well as rules
and regulations of the Securities and Exchange Commission (SEC), the Public Company Accounting Oversight Board
(PCAOB), and the New York Stock Exchange (NYSE). These laws, rules, and regulations continue to evolve and may
become increasingly restrictive in the future. Failure to comply with these laws, rules, and regulations may have a
material adverse effect on Titan s reputation, financial condition, and the value of the Company s securities.

The Company is subject to risks associated with maintaining adequate disclosure controls and internal controls
over financial reporting.

Failure to maintain adequate financial and management processes and controls could affect the accuracy and timing of
the Company s financial reporting. Testing and maintaining internal control over financial reporting involves
significant costs and could divert management s attention from other matters that are important to Titan s business. If
the Company does not maintain adequate financial and management personnel, processes, and controls, it may not be
able to accurately report its financial performance on a timely basis, which could have a material adverse effect on the
confidence in its financial reporting, its credibility in the marketplace and the trading price of Titan s common stock.

The Company faces substantial competition from domestic and international companies.

The Company competes with several domestic and international competitors, some of which are larger and have
greater financial and marketing resources than Titan. Titan competes on the basis of price, quality, sales support,
customer service, design capability, and delivery time. The Company s ability to compete with international
competitors may be adversely affected by currency fluctuations. In addition, certain OEM customers could elect to
manufacture certain products to meet their own requirements or to otherwise compete with Titan. The success of the
Company s business depends in large part on its ability to provide comprehensive wheel and tire assemblies to its
customers. The development or enhancement by Titan s competitors of similar capabilities could adversely affect its
business.

There can be no assurance that Titan s businesses will not be adversely affected by increased competition in the
Company s markets, or that competitors will not develop products that are more effective or less expensive than Titan
products or which could render certain products less competitive. From time to time certain competitors have reduced
prices in particular product categories, which has caused Titan to reduce prices. There can be no assurance that in the
future Titan s competitors will not further reduce prices or that any such reductions would not have a material adverse
effect on Titan s business.

The Company may be affected by unfair trade.

Titan faces intense competition from producers both in the United States and around the world, some of which may
engage in unfair trade practices. For example, in early January 2016, Titan, along with the United Steel, Paper and
Forestry, Rubber, Manufacturing, Energy, Allied Industrial and Service Worker International Union, AFL-CIO, CLC
of Pittsburgh, Pennsylvania, filed petitions with the U.S. Department of Commerce (DOC) and the U.S. International
Trade Commission (ITC) alleging that imported off-the-road tires from India and Sri Lanka and wheel and tire
assemblies from China were being dumped and/or subsidized and were a cause of material injury to the domestic
industry. Unfair trade may have a material adverse effect on Titan s business.

The Company could be negatively impacted if Titan fails to maintain satisfactory labor relations.
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Titan is party to collective bargaining agreements covering a portion of the Company s workforce. If Titan is unable to
maintain satisfactory labor relations with its employees covered by collective bargaining agreements,
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these employees could engage in strikes, or the Company may otherwise experience work slowdowns or be subject to
other labor actions. Any such actions, and any other labor disputes with the Company s employees domestically or
internationally, could materially disrupt its operations. Future collective bargaining agreements may impose
significant additional costs on Titan, which could adversely affect its financial condition and results of operations.

Unfavorable outcomes of legal proceedings could adversely affect results of operations.

On September 5, 2017, the United States District Court for the Southern District of lowa issued an order in an action
brought by the United States of America on behalf of the EPA: (a) concluding Titan Tire Corporation and Dico
arranged for the disposal of a hazardous substance; (b) holding Titan Tire Corporation and Dico jointly and severally
liable for $5.45 million in response costs previously incurred and reported by the United States relating to the alleged
violation; and (c) awarding a declaratory judgment holding Titan Tire Corporation and Dico jointly and severally
liable for all additional response costs previously incurred but not yet reported or to be incurred in the future. The
District Court also held Dico liable for $5.45 million in punitive damages for violating a unilateral administrative
order. The punitive damages award does not apply to Titan Tire Corporation. The Company accrued a contingent
liability of $6.5 million for this order in the quarter ended September 30, 2017. Titan Tire Corporation and Dico are
appealing the case to the United States Court of Appeals for the Eighth Circuit. The Notice of Appeal was filed on
November 2, 2017, and an appeal bond was secured to stay the execution of any collections actions on the underlying
judgment pending the outcome of the appeal.

In addition, the Company is a party to routine legal proceedings arising out of the normal course of business. Due to
the difficult nature of predicting unresolved and future legal claims, the Company cannot anticipate or predict any
material adverse effect on its consolidated financial condition, results of operations, or cash flows as a result of efforts
to comply with, or its liabilities pertaining to, legal judgments. Any adverse outcome in any litigation involving Titan
or any of its subsidiaries could negatively affect the Company s business, reputation, and financial condition.

Acquisitions/divestitures may require significant resources and/or result in significant losses, costs, or
liabilities.

Any future acquisitions or divestitures will depend on the Company s ability to identify suitable opportunities, to
negotiate acceptable terms, and to finance acquisitions. Titan will also face competition for suitable acquisition
candidates, which may increase costs. In addition, acquisitions and divestitures require significant managerial
attention, which may be diverted from current operations. Furthermore, acquisitions and divestitures of businesses or
facilities entail a number of additional risks, including:

problems with effective integration or separation of operations, including challenges in implementing
uniform standards, controls, procedures, and policies throughout an acquired business;

potential disruption of the Company s ongoing business and the distraction of management from its
day-to-day operations;

the inability to maintain key customer, supplier, and employee relationships;
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the potential that expected benefits or synergies are not realized to the extent anticipated, or at all, and
operating costs increase; and

exposure to unanticipated liabilities.
International acquisitions or divestitures may be more complex and time consuming. Also, international acquisitions
and divestitures may include a number of additional risks, including the integration of acquisitions or separation of
divestitures in compliance with foreign laws and regulations and business and accounting systems.

Subject to the terms of its existing indebtedness, the Company may finance future acquisitions with cash from
operations, additional indebtedness, and/or by issuing additional equity securities. These commitments may
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impair the operation of Titan s businesses. In addition, the Company could face financial risks associated with
incurring additional indebtedness, such as reducing liquidity and access to financing markets and increasing the
amount of cash flow required to service such indebtedness.

The Company has international operations and purchases raw material from foreign suppliers.

The Company had total aggregate net sales outside the United States of approximately $826.2 million, $707.2 million,
and $750.2 million for the years ended December 31, 2017, 2016, and 2015, respectively. Net sales outside the United
States have become a significant proportion of total net sales, accounting for 56%, 56%, and 54% for the years ending
December 31, 2017, 2016, and 2015, respectively. Net sales from these international operations are expected to
continue to represent a similar portion of total net sales for the foreseeable future.

International Operations and Sales International operations and sales are subject to a number of special risks,
including, but not limited to, risks with respect to currency exchange rates, economic and political destabilization,

other disruption of markets, and restrictive actions by foreign governments (such as restrictions on transfer of funds,
export duties, and quotas and foreign customs). Other risks include changes in foreign laws regarding trade and
investment; difficulties in obtaining distribution and support; nationalization; reforms of United States laws and
policies affecting trade, foreign investment, and loans; and changes in foreign tax and other laws. There may also be
restrictions on the Company s ability to repatriate earnings and investments from international operations. There can be
no assurance that one or a combination of these factors will not have a material adverse effect on the Company s
ability to increase or maintain its international sales.

Foreign Suppliers 'The Company purchases raw materials from foreign suppliers. The production costs, profit
margins, and competitive position of the Company are affected by the strength of the currencies in countries where
Titan purchases goods, relative to the strength of the currencies in countries where the products are sold. The
Company s results of operations, cash flows, and financial position may be affected by fluctuations in foreign
currencies.

The Company is subject to anti-corruption laws and regulations.

The Company has international operations and must comply with anti-corruption laws and regulations including the
U.S. Foreign Corrupt Practices Act (FCPA). These anti-bribery laws generally prohibit companies and their
intermediaries from making improper payments or providing anything of value for the purpose of obtaining or
retaining business. The FCPA prohibits these payments regardless of local customs and practices. Safeguards that
Titan may implement to discourage these practices could prove to be ineffective, and violations of these laws may
result in criminal or civil sanctions or other liabilities or proceedings against Titan and could adversely affect the
Company s business and reputation.

The Company may be subject to product liability and warranty claims.

The Company warrants its products to be free of certain defects and, accordingly, may be subject, in the ordinary
course of business, to product liability or product warranty claims. Losses may result or be alleged to result from
defects in Titan products, which could subject the Company to claims for damages, including consequential damages.
There can be no assurance that the Company s insurance coverage will be adequate for liabilities actually incurred or
that adequate insurance will be available on terms acceptable to the Company. Any claims relating to defective
products that result in liability exceeding Titan s insurance coverage could have a material adverse effect on Titan s
financial condition and results of operations. Further, claims of defects could result in negative publicity against Titan,
which could adversely affect the Company s business and reputation.
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The Company has incurred, and may incur in the future, net losses.

The Company reported a loss before income taxes of $52.9 million, $36.5 million, and $55.1 million for the years
ended December 31, 2017, 2016, and 2015, respectively, and may incur losses in the future. There is no guarantee the
Company will be profitable in the future.

The Company may be adversely affected by a disruption in, or failure of, information technology systems.

The Company relies upon information technology systems, some of which are managed by third parties, to process,
transmit, and store electronic information. Technology systems are used in a variety of business processes and
activities, including purchasing, manufacturing, distribution, invoicing, and financial reporting. The Company utilizes
security measures and business continuity plans to prevent, detect, and remediate damage from computer viruses,
natural disasters, unauthorized access (whether through cybersecurity attacks or otherwise), utility failures, and other
similar disruptions. Despite Titan s security measures and plans, a security breach or information technology system
failure may disrupt and adversely affect the Company s operations and there can be no assurance that any such security
measures or plans will be sufficient to mitigate all potential risks to Titan s systems, networks and information. A
significant theft, loss, or fraudulent use of customer or employee information could adversely impact the Company s
reputation and could result in unauthorized release of confidential or otherwise protected information, significant
costs, fines, and litigation, including with respect to enhanced cybersecurity protection and remediation costs.

The Company is subject to risks associated with climate change regulations.

Governmental regulatory bodies in the United States and other countries have adopted, or are contemplating
introducing, regulatory changes in response to the potential impacts of climate change. Laws and regulations

regarding climate change and energy usage may impact the Company directly through higher costs for energy and raw
materials. The Company s customers may also be affected by climate change regulations that may impact future
purchases of the Company s products. Physical climate change may potentially have a large impact on the Company s
two largest industry segments, agriculture and earthmoving/construction. The potential impacts of climate change and
climate change regulations are highly uncertain at this time, and the Company cannot anticipate or predict any

material adverse effect on its consolidated financial condition, results of operations, or cash flows as a result of

climate change and climate change regulations.

The Company is subject to risks associated with environmental laws and regulations.

The Company s operations are subject to federal, state, local, and foreign laws and regulations governing, among other
things, emissions to air, discharge to waters, and the generation, handling, storage, transportation, treatment, and
disposal of waste and other materials. The Company s operations entail risks in these areas, and there can be no
assurance that Titan will not incur material costs or liabilities. In addition, potentially significant expenditures could

be required in order to comply with evolving environmental and health and safety laws, regulations, or requirements
that may be adopted or imposed in the future. Titan s customers may also be affected by environmental laws and
regulations that may impact future purchases of the Company s products.

The Company is subject to foreign currency translation risk.
The Company continues to expand globally and now operates in many worldwide locations and transacts business in
many foreign currencies. Titan s financial statements are reported in U.S. dollars with financial statements of

international subsidiaries being initially recorded in foreign currencies and translated into U.S. dollars. Large
fluctuations in currency exchange rates between the U.S. dollar and other world currencies may materially adversely

Table of Contents 46



Edgar Filing: TITAN INTERNATIONAL INC - Form S-4/A

affect the Company s financial condition, results of operations, and liquidity.
The Company may incur additional tax expense or tax exposure.

The Company is subject to income taxes in the United States and numerous foreign jurisdictions, and has domestic
and international tax liabilities which are dependent upon the distribution of income among these
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different jurisdictions. Titan s income tax provision and cash tax liability in the future could be adversely affected by
numerous factors, including income before taxes being lower than anticipated in countries with lower statutory tax
rates and higher than anticipated in countries with higher statutory tax rates, changes in the valuation of deferred tax
assets and liabilities, and changes in tax laws and regulations.

The Company is subject to risks associated with uncertainties related to social, political, and economic
conditions in Russia and Brazil.

Geopolitical and economic uncertainties relating to Russia and Brazil have and could continue to have a negative
impact on the Company s sales and results of operations at the Company s Russian and Brazilian operations.

The Company is not insured against all potential losses and could be harmed by natural disasters, catastrophes,
or sabotage.

The Company s business activities involve substantial investments in manufacturing facilities and products are
produced at a limited number of locations. These facilities could be materially damaged, including as a result of
natural disasters, such as fires, floods, tornadoes, hurricanes, and earthquakes, or by sabotage. The Company could
incur uninsured losses and liabilities arising from such events, as well as damage to its reputation, and/or suffer
material losses in operational capacity and efficiency, which could have a material adverse impact on Titan s business,
financial condition, and results of operations.

The Company s redeemable noncontrolling interest includes a settlement put option which may be settled with
cash or Titan common stock.

The Company s redeemable noncontrolling interest in Voltyre-Prom includes a settlement put option which is
exercisable during a six-month period beginning July 9, 2018. The redeemable noncontrolling interest may be
purchased, with cash or Titan common stock, at an amount set by the Shareholder s Agreement, which is estimated to
be approximately $117 million to $122 million, if exercised in full.

Risk Factors Related to the Exchange Offer

If you do not properly tender your Original Notes, your ability to transfer such Original Notes will be adversely
affected.

We will only issue Exchange Notes for Original Notes that are timely received by the exchange agent together with all
required documents, including a properly completed and signed letter of transmittal. Therefore, you should allow
sufficient time to ensure timely delivery of the Original Notes and you should carefully follow the instructions on how
to tender your Original Notes. None of the issuer, the Guarantors or the exchange agent is required to tell you of any
defects or irregularities with respect to your tender of the Original Notes. If you do not tender your Original Notes or
if your tender of Original Notes is not accepted because you did not tender your Original Notes properly, then, after
consummation of the exchange offer, you will continue to hold Original Notes that are subject to the existing transfer
restrictions. After the exchange offer is consummated, if you continue to hold any Original Notes, you may have
difficulty selling them because there will be fewer Original Notes remaining and the market for such Original Notes, if
any, will be much more limited than it is currently. In particular, the trading market for unexchanged Original Notes
could become more limited than the existing market for the Original Notes and could cease to exist altogether due to
the reduction in the amount of the Original Notes remaining upon consummation of the exchange offer. A more
limited trading market might adversely affect the liquidity, market price and price volatility of such unexchanged
Original Notes.
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If you are a broker-dealer or participating in a distribution of the Exchange Notes, you may be required to
deliver prospectuses and comply with other requirements.

If you tender your Original Notes for the purpose of participating in a distribution of the Exchange Notes, you will be
required to comply with the registration and prospectus delivery requirements of the Securities Act in connection with
any resale of the Exchange Notes. If you are a broker-dealer that receives Exchange Notes for your own account in
exchange for Original Notes that you acquired as a result of market-making activities or any other trading activities,
you will be required to acknowledge that you will deliver a prospectus in connection with any resale of such Exchange
Notes.

You may not be able to sell your Exchange Notes if a trading market for the Notes does not develop.

The Exchange Notes, as is currently the case with the Original Notes, will be securities for which there is currently no
established trading market, and none may develop. We do not intend to apply for a listing of the Exchange Notes on
any securities exchange or for quotation on any automated interdealer quotation system. The liquidity of any market
for the Exchange Notes will depend on the number of holders of the Exchange Notes, the interest of securities dealers
in making a market in the Exchange Notes and other factors. Accordingly, there can be no assurance as to the
development or liquidity of any market for the Exchange Notes. If an active trading market does not develop, the
market price and liquidity of the Exchange Notes may be adversely affected.

Risk Factors Related to the Notes
Unless otherwise noted, the risk factors related to the Notes described below apply to the Exchange Notes.

The Company s debt will result in significant interest expense compared to its cash flows, which may limit its
financial and operating flexibility.

The Company has substantial debt. As of March 31, 2018, the Company had an aggregate of approximately

$468.3 million of debt principal outstanding ($433.3 million of which was secured). As of March 31, 2018, on a
historical basis, the Company had approximately $75.0 million of revolving borrowing capacity of which

$62.5 million was available under its revolving credit facility and $28.1 million was available under its European

credit facilities, subject to certain conditions. See Capitalization. The Company may incur additional indebtedness in
the future, subject to limitations imposed by the Notes and its credit facility.

Due to its high level of debt, the Company has significant interest expense, which may become difficult for it to
service from its net cash provided by operating activities. For the twelve months ended December 31, 2017, the
Company had interest expense of approximately $30.2 million and historical capital expenditures were $32.6 million,
compared to historical net cash provided by operating activities of $(1.3) million. For the foregoing reasons, it may be
difficult for the Company to service its debt and make capital expenditures in the future unless the Company s
operations generate increased cash flow. If the Company is unable to service its debt, it may be forced to pursue one
or more alternative strategies, such as reducing or delaying capital expenditures or selling assets.

The degree to which the Company is leveraged could have important consequences to holders of the Notes, including,
but not limited to, the following: (i) a substantial portion of its cash flow from operations will be required to be
dedicated to debt service and will not be available to the Company for its operations; (ii) the Company s ability to
obtain additional financing in the future for acquisitions, capital expenditures, working capital or general corporate
purposes could be limited; (iii) certain of its borrowings are and any of its new borrowings may be at variable rates of
interest which could result in higher interest expense in the event of increases in interest rates; and (iv) the Company
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The Company s ability to fulfill its obligations under the Notes is dependent upon its future financial and
operating performance.

The Company s ability to make interest and principal payments on the Notes when due and to satisfy its other debt
obligations depends in part upon its future financial performance and upon its ability to renew or refinance its debt
obligations or to raise additional equity capital. Prevailing economic conditions and financial, business and other
factors, many of which are beyond the Company s control, will affect its ability to make these payments. While the
Company believes that cash flow from its operations will provide an adequate source of liquidity, a significant drop in
its operating cash flow resulting from adverse economic conditions, competition and other uncertainties beyond the
Company s control would increase its need for alternative sources of liquidity. If the Company is unable to generate
sufficient cash flow to meet its debt service obligations it will have to pursue one or more alternatives, such as:

reducing its operating expenses;

reducing or delaying capital expenditures;

selling assets; or

raising additional equity capital.
The Company cannot assure you that any of these alternatives could be accomplished on satisfactory terms, if at all, or
that those actions would provide sufficient funds to retire the Notes and its other debt obligations.

The Notes will be effectively subordinated to the existing and future liabilities of our subsidiaries that do not
guarantee the Notes, and the guarantees will be unsecured, except to the extent of the Collateral owned by the
Guarantors.

The Notes will be effectively subordinated to the existing and future liabilities, including trade payables, of our
subsidiaries that do not guarantee the Notes. As of March 31, 2018, on a historical basis, our subsidiaries that do not
guarantee the Notes had approximately $68.3 million aggregate principal amount of debt outstanding (including
current maturities) and $323.8 million of other liabilities. The Notes will be guaranteed on a joint and several senior
basis by all of our subsidiaries that own any interest in the Collateral. These guarantees will be unsecured, except to
the extent of the Collateral owned by the Guarantors, and will rank equally with all existing and future unsecured
senior obligations of our Guarantors and will be effectively subordinated to existing and future secured debt of the
Guarantors to the extent of the assets (other than the Collateral) securing that indebtedness.

The Company s subsidiaries that will not guarantee the Notes are subsidiaries that do not own the Collateral. Certain of
the Company s significant domestic subsidiaries are co-borrowers under its revolving credit facility.

Restrictive covenants in the Company s credit facility and the Indenture for the Notes may restrict its ability to
pursue its business strategies or repay the Notes.

The Indenture and the Company s revolving credit facility limit its ability, among other things, to:
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create liens;

pay dividends and make distributions in respect of capital stock;

repurchase or redeem capital stock or prepay certain indebtedness;

make investments or certain other restricted payments;

sell certain assets;
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issue or sell stock;

guarantee indebtedness;

enter into transactions with its affiliates; and

merge, consolidate or transfer all or substantially all of its assets.
These restrictions on management s ability to operate the Company s businesses could have a material adverse effect on
the business of the Company. Its failure to comply with those covenants could result in an event of default which, if
not cured or waived, could result in the acceleration of all of the Company s debt.

If the Company defaults under any financing agreements, its lenders could:

elect to declare all amounts borrowed to be immediately due and payable, together with accrued and unpaid
interest; or

terminate their commitments, if any, to make further extensions of credit.
Despite our substantial indebtedness level, we and our subsidiaries will still be able to incur significant
additional amounts of debt, which could further exacerbate the risks associated with our substantial
indebtedness.

We may be able to incur substantial additional indebtedness in the future. Although the Indenture governing the Notes
and our revolving credit facility contain restrictions on the incurrence of additional indebtedness, these restrictions are
subject to a number of significant qualifications and exceptions and, under certain circumstances, the amount of
indebtedness that could be incurred in compliance with these restrictions could be substantial. If new debt is added to
our existing debt levels, the related risks that we now face would increase. In addition, the Indenture governing the
Notes and our revolving credit facility do not prevent us from incurring obligations that do not constitute indebtedness
under such agreements.

If we default under the Indenture governing the Notes, the value of the Collateral securing the Notes may not
be sufficient to repay the holders of the Notes.

The Notes are secured on a first-priority lien basis, subject to certain permitted liens, by the Collateral, which consists

of our fee title, right and interest in and to the real estate on and buildings in which our U.S. manufacturing facilities

are located, in Des Moines, lowa; Freeport, Illinois; Quincy, Illinois; and Bryan, Ohio. See Description of

Notes Collateral. Currently, a judgment lien in favor of the United States exists on Titan s real property in Iowa, which
includes part of the Collateral, as a result of an EPA action. In addition, subject to the covenants and conditions

contained in the Indenture, we will be permitted to incur additional debt, which may be secured. The Notes will

otherwise rank equally with all of our existing and future senior indebtedness that is not subordinated in right of

payment to the Notes.
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No appraisals of any Collateral have been prepared in connection with this exchange offer. The value of the Collateral
at any time will depend on market and other economic conditions, including the availability of suitable buyers. By
their nature, some or all of the Collateral may be illiquid and may have no readily ascertainable market value. We
cannot assure you that the fair market value of the Collateral as of the date of this prospectus exceeds the principal
amount of the indebtedness secured thereby. The value of the assets mortgaged as Collateral for the Notes could be
impaired in the future as a result of changing economic conditions, our failure to implement our business strategy,
competition or other future trends.

We cannot assure you that, in the event of a foreclosure, the proceeds from the sale of the Collateral would be
sufficient to satisfy the amounts outstanding under the Notes and any United States claims on the property. If such
proceeds were not sufficient to repay amounts outstanding under the Notes, the holders of such Notes (to the
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extent not repaid from the proceeds of the sale of the Collateral) would have only an unsecured claim against our and
our subsidiary Guarantors remaining assets, which claim will rank equal in priority to the unsecured claims with
respect to any unsatisfied portion of our other senior indebtedness.

It may be difficult to realize the value of the Collateral securing the Notes.

The Collateral securing the Notes is subject to any and all defects, encumbrances, liens and other title exceptions as
may be accepted by the collateral trustee for the Notes, whether on or after the date the Notes are issued pursuant to
the corresponding title insurance policy. The existence of any such exceptions, defects, encumbrances, liens or other
imperfections could adversely affect the value of the Collateral securing the Notes as well as the ability of the
collateral trustee to realize or foreclose on such Collateral.

In addition, the Collateral only consists of real property, not equipment, fixtures and other assets on the real property.
Consequently, the Collateral will have limited value.

State law may limit the ability of the collateral trustee for the holders of the Notes to foreclose on the real
property and improvements included in the Collateral.

The Notes are secured on a first-priority lien basis, subject to certain permitted liens, by the Collateral. The laws of the
states in which the real property and improvements are located may limit the ability of the collateral trustee to
foreclose on the Collateral (including improvements thereon). Laws of those states govern the perfection,
enforceability and foreclosure of mortgage liens against real property interests which secure debt obligations such as
the Notes. These laws may impose procedural requirements for foreclosure differing from and necessitating longer
time periods for completion than the requirements for foreclosure of security interests in personal property. Debtors
may have the right to reinstate defaulted debt (even if it has been accelerated) before the foreclosure date by paying
the past due amounts and a right of redemption before or after foreclosure. Governing laws may also impose security
first and one-action rules, which can affect the ability to foreclose or the timing of foreclosure on real and personal
property Collateral regardless of the location of the Collateral and may limit the right to recover a deficiency
following a foreclosure.

The holders of the Notes and the trustee also may be limited in their ability to enforce a breach of the covenant
described in Description of Notes Certain Covenants Liens. Some decisions of state courts have placed limits on a
lender s ability to accelerate debt secured by real property upon breach of covenants prohibiting the creation of certain
junior liens or leasehold estates, and thus lenders may need to demonstrate that enforcement is reasonably necessary to
protect against impairment of the lender s security or to protect against an increased risk of default. Although the
foregoing court decisions may have been preempted, at least in part, by certain federal laws, the scope of such
preemption, if any, is uncertain. Accordingly, a court could prevent the trustee and the holders of the Notes from
declaring a default and accelerating the Notes by reason of a breach of this covenant, which could have a material
adverse effect on the ability of holders to enforce the covenant.

Not all of the assets related to, or needed for the operation of, the Collateral will be pledged to secure the Notes.
The value of the Collateral may be diminished by the absence of security interests in, and assured access to,
those assets.

As described under the caption Description of Notes Security for the Notes, the Notes and the guarantees will be
secured only by the Collateral. The collateral trustee will not have a security interest in any of our other assets or the
assets of our subsidiaries including equipment, certain contracts, licenses and permits necessary to operate these
manufacturing facilities. Furthermore, following an event of default under our revolving credit agreement, a
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representative of the lenders thereunder will have the right to occupy the real estate comprising the Collateral for a
certain period of time to access inventory, receivables and any other Collateral located on the premises. The value of
the Collateral may be diminished by the absence of security interests in, and assured access to, those other assets.
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The Collateral can be released in certain circumstances without the consent of the holders of the Notes, which
would increase the risks in bankruptcy or other situations.

Under the terms of the Indenture for the Notes, we will be permitted to sell or transfer the Collateral under certain
circumstances. Therefore, the Collateral available to secure the Notes could be reduced in connection with the sales of
assets, permitted investments or otherwise, subject to the use of proceeds requirements of the Indenture. See

Description of Notes Repurchase at the Option of Holders Asset Sales and Description of Notes Collateral Release of
Security Interests.

The Collateral is subject to casualty risks.

We may insure certain Collateral against loss or damage by fire or other hazards. However, we may not maintain or
continue such insurance, and there are some losses, including losses resulting from terrorist acts, that may be either
uninsurable or not economically insurable, in whole or in part. As a result, we cannot assure holders of the Notes that
the insurance proceeds will compensate us fully for our losses. If there is a total or partial loss of any of the Collateral,
we cannot assure holders of the Notes that the proceeds received by us in respect thereof will be sufficient to satisfy
all of our secured obligations, including the Notes. Accordingly, even though there may be insurance coverage, the
extended period needed to repair or restore the Collateral could cause significant delays.

The Collateral is subject to environmental laws that could result in a significant decrease in its value.

Our facilities use, and for many years have used, regulated substances in connection with our manufacturing

operations. Specifically, petroleum products, coatings, paints, solvents, parts washing products and other chemicals

are known to have been used in multiple locations. Under certain environmental laws, we could be required to clean

up contamination even if such contamination were caused by a former owner or operator. Except as described in Risk
Factors Risks Related to the Company s Operations Unfavorable outcomes of legal proceedings could adversely affect
results of operations above and in Environmental Laws and Regulations in Item 1 of the our 2017 Form 10-K, we are
not currently aware of any material obligation or liability relating to any on or off-site contamination; however, the
discovery of previously unknown contamination in the future could require us to incur costs or liabilities that could be
material. Such costs or liabilities could include those relating to the investigation and clean-up of contaminated areas,
including groundwater, and to claims alleging personal injury, property damage or damage to natural resources and
might significantly decrease the value of the affected Collateral.

Bankruptcy laws may limit your ability to realize value from the Collateral.

The right of the collateral trustee to repossess or dispose of the Collateral securing the Notes and guarantees is likely
to be significantly impaired by applicable bankruptcy law if a bankruptcy proceeding were to be commenced by or
against us. A bankruptcy proceeding could give rise to causes of action against the collateral trustee and the holders of
the Notes even if a foreclosure sale has occurred. Following the commencement of a case under the U.S. Bankruptcy
Code, a secured creditor such as the collateral trustee is stayed from foreclosing upon or repossessing its security from
a debtor in a bankruptcy case, from disposing of Collateral repossessed from such debtor, or from commencing or
continuing a foreclosure sale, without prior bankruptcy court approval, which may not be obtained. Moreover, the
U.S. Bankruptcy Code permits the debtor to continue to retain and use Collateral, and the proceeds, products, rents or
profits of the Collateral, even though the debtor is in default under the applicable debt instruments, provided that the
secured creditor is given adequate protection. The meaning of the term adequate protection varies according to
circumstances, but it is intended generally to protect the value of the secured creditor s interest in the Collateral as of
the commencement of the bankruptcy case. Adequate protection may include cash payments, the granting of
additional security or otherwise if, and at such times as, the bankruptcy court in its discretion determines during the
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compensation or other protection in respect of the diminution in the value of its Collateral if the value of the Collateral
exceeds the amount of the debt it secures.
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Given the uncertainty as to the value of the Collateral securing the Notes at the time any bankruptcy case may be
commenced, and in view of the fact that the granting of adequate protection varies on a case-by-case basis and
remains within the broad discretionary power of the bankruptcy court, it is impossible to predict:

how long payments under the Notes could be delayed following commencement of a bankruptcy case;

whether or when the collateral trustee could repossess or dispose of any Collateral; and

whether or to what extent holders of the Notes would be compensated for any delay in payment or loss of
value of the Collateral through any grant of adequate protection.
The value of the Collateral securing the Notes may not be sufficient to secure payment of interest after the
commencement of a bankruptcy.

In the event a U.S. Bankruptcy Code proceeding is commenced by or against us, holders of the Notes may not be
entitled under the Bankruptcy Code to interest accruing after the date of the bankruptcy filing. Holders of the Notes
that have a security interest in Collateral with a value equal or less than their pre-bankruptcy claim likely will not be
entitled to post-bankruptcy interest under the Bankruptcy Code. In addition, if any payments of post-bankruptcy
interest had been made at or prior to the time of such a finding of under-collateralization, those payments likely would
be recharacterized by a bankruptcy court as a reduction of the principal amount of the secured claims with respect to
the Notes. No appraisal of the fair market value of the Collateral has been prepared in connection with this exchange
offer, and we therefore cannot assure you that the value of the Collateral equals or exceeds the principal amount of the
Notes. See  If we default under the Indenture governing the Notes, the value of the Collateral securing the Notes may
not be sufficient to repay the holders of the Notes.

Any future mortgage of Collateral might be avoidable in bankruptcy.

Any future mortgage of Collateral in favor of the collateral trustee, including pursuant to security documents delivered
after the date of the Indenture, might be avoidable by the mortgagor (as the debtor in possession in a bankruptcy
proceeding) or by the trustee in bankruptcy if certain events or circumstances exist or occur, including, among others,
if the mortgagor is insolvent at the time of the mortgage, the mortgage permits the holders of the Notes to receive a
greater recovery than if the mortgage had not been given and a bankruptcy proceeding in respect of the mortgagor is
commenced within 90 days following the mortgage or, in certain circumstances, a longer period.

A financial failure by us, our subsidiaries or any other entity in which we have an interest may result in the
assets of any or all of those entities becoming subject to the claims of all creditors of those entities.

A financial failure by us, our subsidiaries or any other entity in which we have an interest could affect payment of the
Notes if a bankruptcy court were to substantively consolidate us and our subsidiaries, including entities in which we
have an interest but whose financial statements are not consolidated with our financial statements. If a bankruptcy
court substantively consolidated us and our subsidiaries, including entities in which we have an interest but whose
financial statements are not consolidated with ours, the assets of each entity would be subject to the claims of creditors
of all entities. This would expose holders of the Notes not only to the usual impairments arising from bankruptcy, but
also to potential dilution of the amount ultimately recoverable on account of any unsecured deficiency claim because
of the larger creditor base. The Indenture will not limit the ability of entities whose financial statements are not
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consolidated with us to incur debt, which could increase this risk.

A non-consensual restructuring of the Notes could be required in the event of a U.S. Bankruptcy Code
Proceeding.

A forced restructuring of the Notes could occur through the cram-down provisions of the U.S. Bankruptcy Code.
Under these provisions, the Notes could be restructured over your objections as to their general terms, including the
interest rate and maturity date which could be modified along with other terms of the Notes.
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U.S. federal and state statutes allow courts, under specific circumstances, to void guarantees and require Note
holders to return payments received from Guarantors.

U.S. federal and state statutes allow courts, under specific circumstances, to void guarantees and require Note holders
to return payments received from Guarantors. The issuance of the guarantees of the Notes by the Guarantors may be
subject to review under U.S. state and federal laws if a bankruptcy, liquidation or reorganization case or a lawsuit,
including in circumstances in which bankruptcy is not involved, were commenced at some future date by, or on behalf
of, the unpaid creditors of a guarantor. Under the U.S. bankruptcy law and comparable provisions of state fraudulent
transfer and conveyance laws, any guarantees of the Notes could be voided, or claims in respect of a guarantee could
be subordinated to all other existing and future debts of that guarantor if, among other things, and depending upon the
jurisdiction whose laws are applied, the guarantor, at the time it incurs the indebtedness evidenced by its guarantee or,
in some jurisdictions, when payments came due under such guarantee:

issued the guarantee with the intent of hindering, delaying or defrauding any present or future creditor; or

received less than reasonably equivalent value or fair consideration for the incurrence of such guarantee and
(1) was insolvent or rendered insolvent by reason of such incurrence, (2) was engaged in a business or
transaction for which the guarantor s remaining assets constitute unreasonably small capital or (3) intended to
incur, or believed or reasonably should have believed that it would incur, debts beyond its ability to pay such
debts as they mature.
A court would likely find that a guarantor did not receive reasonably equivalent value or fair consideration for
its guarantee.

The Indenture contains a savings clause, which limits the liability of each Guarantor on its guarantee to the maximum
amount that such Guarantor can incur without risk that its guarantee will be subject to avoidance as a fraudulent
transfer. We cannot assure you that this limitation will protect such guarantees from fraudulent transfer challenges or,

if it does, that the remaining amount due and collectible under the guarantees would suffice, if necessary, to pay the
Notes in full when due.

Furthermore, in the case Official Committee of Unsecured Creditors of TOUSA, Inc. v. Citicorp North America, Inc.,
the U.S. Bankruptcy Court for the Southern District of Florida held that a savings clause similar to the savings clause
used in the Indenture was unenforceable; for that and other reasons, the subsidiary guarantees were found to be
fraudulent conveyances. The United States Court of Appeals for the Eleventh Circuit subsequently affirmed the
liability findings of the Bankruptcy Court without ruling directly on the enforceability of savings clauses generally. If
the TOUSA decision is followed by other courts, the risk that the guarantees would be deemed fraudulent
conveyances would be significantly increased.

The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law applied in

any proceeding to determine whether a fraudulent transfer has occurred. Generally, however, a guarantor would be
considered insolvent if:

the sum of its debts, including contingent liabilities, was greater than the fair saleable value of all of its
assets;
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the present fair saleable value of its assets was less than the amount that would be required to pay its
probable liability or its existing debts, including contingent liabilities, as they become absolute and mature;
or

it could not pay its debts as they become due.
The Company cannot be certain as to the standard that a court would use to determine whether or not a Guarantor was
solvent upon issuance of the guarantee or, regardless of the actual standard applied by the court, that the issuance of
the guarantee of the Notes would not be voided or subordinated to any Guarantor s other debt.
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If a court voided a guarantee, you would no longer have a claim against such Guarantor for amounts owed in respect
of such guarantee and liens granted by any such Guarantor would also likely be voided. In addition, a court might
direct you to repay any amounts already received from such Guarantor. If a court were to void any guarantee, funds
may not be available from any other source to pay the Company s obligations under the Notes.

There is no public trading market for the Notes.

The Notes are not listed on any national securities exchange or included in any automated dealer quotation system, nor
does the Company intend to list them on any. While the initial purchasers in connection with the private placement
advised the Company that they intend to make a market in the Notes, they are under no obligation to do so and may
discontinue any market-making activities at any time without any notice. The Company cannot assure you that any
active or liquid market will exist or develop for the Notes. If an active trading market for the Notes does not develop,
the market price and liquidity of the Notes may be adversely affected. Any trading market that develops would be
affected by many factors, including the level, direction and volatility of market interest rates, generally. The condition
of the financial markets and prevailing interest rates have fluctuated in the past and are likely to fluctuate in the future,
which could have an adverse effect on the market prices of the Notes.

The ability of holders of Notes to require us to repurchase Notes as a result of a disposition of substantially all
of our assets or a change in the composition of our board of directors is uncertain.

The definition of change of control in the Indenture governing the Notes includes the direct or indirect sale,

assignment, lease, conveyance or other disposition of all or substantially all of our and our subsidiaries assets, taken as
a whole to any person or group (asthose terms are used in Section 13(d) of the Exchange Act). Although there is a
limited body of case law interpreting the phrase substantially all, there is no precise established definition of the
phrase. Accordingly, the ability of a holder of Notes to require us to repurchase such Notes as a result of a sale,
assignment, lease, conveyance or other disposition of less than all of our and our subsidiaries assets, taken as a whole,
to another person or group is uncertain. In addition, a Delaware Chancery Court decision raised questions about the
enforceability of provisions that are similar to those in the Indenture governing the Notes, related to the triggering of a
change of control as a result of a change in the composition of a board of directors. Accordingly, the ability of a

holder of Notes to require us to repurchase Notes as a result of a change in the composition of directors on our board

is uncertain.
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USE OF PROCEEDS

The exchange offer is intended to satisfy our obligations under the registration rights agreement we entered into in
connection with the issuance of the Original Notes. We will not receive any cash proceeds from the issuance of the
Exchange Notes in the exchange offer. In consideration for issuing the Exchange Notes as contemplated in this
prospectus, we will receive in exchange Original Notes in like principal amount. We will cancel and retire all Original
Notes surrendered in exchange for Exchange Notes in the exchange offer. As a result, the issuance of the Exchange
Notes will not result in any increase or decrease in our indebtedness.

We received net proceeds of approximately $394.2 million (after initial purchaser discounts and commissions and
other fees and expenses) from the November 20, 2017 private placement of the Original Notes. On November 20,
2017, the Company elected to exercise its early settlement election in connection with a tender offer to purchase all of
its 6.875% senior secured notes due 2020, and purchased $349.6 million, or approximately 87.4% of such notes. The
remaining 6.875% senior secured notes due 2017 were redeemed on December 20, 2017.
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THE EXCHANGE OFFER
Purpose and Effect of the Exchange Offer

On November 20, 2017, we completed the issuance and sale of the Original Notes in an unregistered private
placement to the investment banks that served as the initial purchasers. Following the sale, the initial purchasers then
resold the Original Notes pursuant an offering circular dated November 9, 2017 to qualified institutional buyers in
reliance on Rule 144 A under the Securities Act and to certain non-U.S. persons in transactions outside the United
States in reliance on Regulation S under the Securities Act. The Original Notes are subject to transfer restrictions. In
general, you may not offer or sell the Original Notes unless the offer and sale thereof are registered under the
Securities Act or are exempt from or not subject to registration under the Securities Act and applicable state securities
laws.

As part of the private placement, we and the Guarantors entered into a registration rights agreement with the initial
purchasers. Under the registration rights agreement, we and the Guarantors agreed to file the registration statement of
which this prospectus forms a part relating to our offer to exchange the Original Notes for Exchange Notes in an
offering registered under the Securities Act. We and the Guarantors also agreed to:

file with the SEC an exchange offer registration statement with respect to a registered offer to exchange the
Original Notes for Exchange Notes under the Indenture in the same aggregate principal amount as and with
terms that shall be identical in all respects to the Original Notes (but which will not contain terms with
respect to payment of additional interest or transfer restrictions, as described below);

use commercially reasonable efforts to cause the registration statement to become effective under the
Securities Act; and

use commercially reasonable efforts to consummate the exchange offer by August 17, 2018.
We and the Guarantors also agreed to keep the exchange offer registration statement effective for not less than 20
calendar days after the date on which notice of the exchange offer is mailed to the holders of the Original Notes.

In the event that:

we and the Guarantors are not required to file an exchange offer registration statement or to consummate the
exchange offer because the exchange offer is not permitted by applicable law or SEC policy;

for any reason, we do not consummate the exchange offer by August 17, 2018; or

the exchange offer is not available to any holder of Original Notes;
then, we will be required to file a shelf registration statement with the SEC to provide for resales of all Original Notes.
In that case, we and the Guarantors will be required to (a) use commercially reasonable efforts to cause the shelf
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registration statement to be declared effective on or before the 180t calendar day after the date on which such shelf
registration statement is filed, and (b) maintain the effectiveness of the registration statement until the earlier of two
years after the effective date or the date when all of the Original Notes covered by the registration statement have been
sold pursuant to such registration statement.

We will pay additional interest on the Original Notes if one of the following registration defaults occurs:

we do not consummate the exchange offer by August 17, 2018;

if required, the shelf registration statement is not filed or declared effective when required; or

the exchange offer registration statement or shelf registration statement is declared effective, but thereafter
fails to remain effective or usable in connection with resales for more than 45 calendar days.
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If one of these registration defaults occurs, we will be required to pay liquidated damages in the form of additional
interest on the Original Notes in an amount equal to 0.25% per year from the date of such registration default to the
end of the first 90-day period after such date. The amount of additional interest will increase by an additional

0.25% per year for each subsequent 90-day period during which such registration default continues, up to a maximum
of 1.00% per year. Following the cure of any registration default, additional interest will cease to accrue and the
interest rate on the Original Notes will revert to 6.500%; provided, however, that if a subsequent registration default
occurs, additional interest may again begin to accrue.

Terms of the Exchange Offer

Subject to the terms and conditions described in this prospectus and in the accompanying letter of transmittal, we will
accept for exchange any and all Original Notes validly tendered and not withdrawn prior to 12:00 midnight, Eastern
time, at the end of the expiration date. We will issue Exchange Notes in the same principal amount as the Original
Notes surrendered in the exchange offer. Original Notes may be tendered only for Exchange Notes and only in
denominations of $2,000 and integral multiples of $1,000 in excess thereof. The exchange offer is not conditioned
upon any minimum amount of Original Notes being tendered for exchange.

The terms of the Exchange Notes will be identical in all material respects to the terms of the Original Notes, except
that:

we will register the Exchange Notes under the Securities Act and, therefore, these Exchange Notes will not
bear legends restricting their transfer; and

specified rights under the registration rights agreement, including the provisions providing for registration
rights and payment of additional interest in specified circumstances relating to the exchange offer, will be
limited or eliminated.
The Exchange Notes will evidence the same indebtedness as the Original Notes. The Exchange Notes will be issued
under the same Indenture and will be entitled to the same benefits under that Indenture as the Original Notes being
exchanged. As of the date of this prospectus, $400.0 million in aggregate principal amount of the Original Notes are
outstanding. Original Notes that are accepted for exchange will be retired and cancelled and not reissued.

In connection with the issuance of the Original Notes, we arranged for the Original Notes originally purchased by
qualified institutional buyers (as defined in Rule 144 A under the Securities Act) and those sold to non-U.S. persons in
reliance on Regulation S under the Securities Act to be issued and transferable in book-entry form through the

facilities of DTC, acting as depositary. Except as described in Book-Entry Settlement and Clearance, we will issue the
Exchange Notes in the form of Global Notes registered in the name of DTC or its nominee and each beneficial owner s
interest in it will be transferable in book-entry form through DTC.

Holders of Original Notes do not have any appraisal or dissenters rights in connection with the exchange offer. We
intend to conduct the exchange offer in accordance with the applicable requirements of the Exchange Act, the rules
and regulations of the SEC and state securities laws.

We will be deemed to have accepted for exchange validly tendered Original Notes when we have given oral or written

notice of such acceptance to the exchange agent. The exchange agent will act as agent for the tendering holders for the
purposes of receiving the Exchange Notes from us.

Table of Contents 68



Edgar Filing: TITAN INTERNATIONAL INC - Form S-4/A

If you tender Original Notes in the exchange offer, you will not be required to pay brokerage commissions or fees or,
except to the extent indicated by the instructions to the letter of transmittal, transfer taxes with respect to the exchange
of Original Notes. We will pay all charges and expenses, other than certain applicable taxes described below, in
connection with the exchange offer. Please read The Exchange Offer Fees and Expenses for more details regarding
fees and expenses incurred in connection with the exchange offer. We will return any Original Notes that we do not
accept for exchange for any reason without expense to their tendering holders promptly after the expiration or
termination of the exchange offer.
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Original Notes not tendered for exchange in the exchange offer will remain outstanding and continue to accrue
interest. These Original Notes will be entitled to the rights and benefits such holders have under the Indenture, but
holders of Original Notes after the exchange offer in general will not have further rights under the registration rights
agreement, including registration rights and any rights to additional interest. After completion of the exchange offer,
holders of Original Notes wishing to transfer their Original Notes will have to rely on exemptions from the
registration requirements of the Securities Act.

Expiration, Extension and Amendment

The exchange offer will expire at 12:00 midnight, Eastern time, at the end of , 2018, unless, in our sole
discretion, we extend it. If we so extend the expiration date, the term expiration date will mean the latest date and time
to which we extend the exchange offer.

We reserve the right, in our sole discretion:

to delay accepting any Original Notes if we amend or extend the exchange offer, consistent with Rule
14e-1(c) under the Exchange Act;

to extend the exchange offer;

to terminate the exchange offer if, in our sole judgment, any of the conditions described below are not
satisfied; or

to amend the terms of the exchange offer in any manner.
We will give oral or written notice of any delay, extension or termination to the exchange agent, followed by
notification by press release or other public announcement no later than 9:00 a.m., Eastern time, on the next business
day (being any day other than a Saturday, Sunday or legal holiday) after the previously scheduled expiration date,
which notification shall include disclosure of the approximate principal amount of Original Notes tendered to date. In
addition, we will promptly give oral or written notice regarding any delay in acceptance, extension or termination of
the exchange offer to the registered holders of Original Notes. If we amend the exchange offer in a matter that we
determine constitutes a material change, or if we waive a material condition or if any other material change occurs in
the information contained herein, we will promptly disclose the amendment, waiver or other material change in a
manner reasonably calculated to inform the holders of the Original Notes of the amendment, waiver or other material
change and we will extend the exchange offer so that at least five business days remain in the exchange offer
following notice of the material change.

Without limiting the manner in which we may choose to make a public announcement of any delay in acceptance,
extension, termination, amendment or waiver regarding the exchange offer, we will have no obligation to publish,
advertise or otherwise communicate any public announcement, other than by making a timely release to a financial

news service.

Conditions to the Exchange Offer
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Registration conditions. Notwithstanding any other provisions of the exchange offer, or any extension of the exchange
offer, consummation of the exchange offer is subject to the following registration conditions, which we cannot waive:

the registration statement of which this prospectus forms a part shall have been declared effective by the
SEC;

no stop order suspending the effectiveness of the registration statement will have been issued; and

no proceedings for that purpose will have been instituted or be pending or, to our knowledge, be
contemplated or threatened by the SEC.
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General conditions. Despite any other term of the exchange offer, we will not be required to accept for exchange any
Original Notes, and we may terminate the exchange offer as provided in this prospectus before the acceptance of the
Original Notes, if:

the exchange offer, or the making of any exchange by a holder, violates, in our reasonable judgment, any
applicable law, rule or regulation or any applicable interpretation of the staff of the SEC;

any action or proceeding shall have been instituted or threatened with respect to the exchange offer that, in
our reasonable judgment, would impair our ability to proceed with the exchange offer; or

we have not obtained any governmental approval that we, in our reasonable judgment, consider

necessary for the completion of the exchange offer as contemplated by this prospectus.
The conditions listed under General conditions are for our sole benefit and we may assert them regardless of the
circumstances giving rise to any of these conditions. We may waive these conditions in our sole discretion in whole or
in part at any time prior to the expiration of the exchange offer, except for waivers of government approvals which we
may make after the expiration of the exchange offer. A failure on our part to exercise any of the above rights will not
constitute a waiver of that right, and that right will be considered an ongoing right which we may assert at any time
and from time to time. If we determine to waive any unsatisfied conditions, we will promptly provide notification of
such waiver by press release or other public announcement.

If we determine in our reasonable judgment that any of the events listed above has occurred, we may, subject to
applicable law:

refuse to accept any Original Notes and return all tendered Original Notes to the tendering holders;

extend the exchange offer and retain all Original Notes tendered before the expiration of the exchange offer,
subject, however, to the rights of holders to withdraw these Original Notes; or

waive unsatisfied conditions listed under General conditions above and accept all validly tendered Original
Notes which have not been withdrawn.
Any determination by us concerning the above events will be final and binding.

In addition, we reserve the right in our sole discretion to:

purchase or make offers for any Original Notes that remain outstanding subsequent to the expiration date;
and
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to the extent permitted by applicable law, purchase Original Notes in the open market, in privately
negotiated transactions or otherwise.
The terms of any such purchases or offers may differ from the terms of the exchange offer.

Procedures for Tendering

To participate in the exchange offer, you must validly tender your Original Notes to the exchange agent as described
below. We will only issue Exchange Notes in exchange for Original Notes that you timely and validly tender.
Therefore, you should allow sufficient time to ensure timely delivery of your Original Notes, and you should follow
carefully the instructions on how to tender your Original Notes. It is your responsibility to validly tender your Original
Notes. We have the right to waive any defects. We are not, however, required to waive defects, and neither we nor the
exchange agent is required to notify you of any defects in your tender.

If you have any questions or need help in exchanging your Original Notes, please call the exchange agent. See The
Exchange Offer Exchange Agent.
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All of the Original Notes were issued in book-entry form, and all of the Original Notes are currently represented by

global certificates registered in the name of Cede & Co., the nominee of DTC. The exchange agent and DTC have
confirmed that the Original Notes may be tendered using DTC s Automated Tender Offer Program, or ATOP. The
exchange agent will establish an account with DTC for purposes of the exchange offer promptly after the

commencement of such exchange offer, and DTC participants may electronically transmit their acceptance of the
exchange offer by causing DTC to transfer their Original Notes to the exchange agent using the ATOP procedures. In
connection with the transfer, DTC will send an agent s message to the exchange agent. The agent s message will state
that DTC has received instructions from the participant to tender Original Notes and that the participant has received

and agrees to be bound by the terms of the letter of transmittal.

By using the ATOP procedures to exchange Original Notes, you will not be required to deliver a letter of transmittal
to the exchange agent. You will, however, be bound by its terms just as if you had signed it.

There is no procedure for guaranteed late delivery of the Original Notes.

We will determine in our reasonable judgment all questions as to the validity, form, eligibility, time of receipt,
acceptance of tendered Original Notes and withdrawal of tendered Original Notes. Our determination will be final and
binding. We reserve the absolute right to reject any Original Notes not properly tendered or any Original Notes our
acceptance of which would, in the opinion of our counsel, be unlawful. We also reserve the right to waive any defect
or irregularities as to any particular Original Notes either before or after the expiration date. We further reserve the
right to waive any conditions of tender as to all Original Notes either before or after the expiration date. Our
interpretation of the terms and conditions of the exchange offer, including the instructions in the letter of transmittal,
will be final and binding on all parties. Unless waived, holders must cure any defects or irregularities in connection
with tenders of Original Notes within such time as we will determine. Although we intend to notify holders of defects
or irregularities with respect to tenders of Original Notes, neither we, the exchange agent nor any other person will
incur any liability for failure to give such notification. We will not consider a tender of Original Notes to have been
validly made until any defect or irregularity has been cured or waived. Any Original Notes received by the exchange
agent that are not validly tendered and as to which the defects or irregularities have not been cured or waived will be
returned to the tendering holder promptly following the expiration date of the exchange offer.

When We Will Issue Exchange Notes

In all cases, we will issue Exchange Notes for Original Notes that we have accepted for exchange under the exchange
offer only after the exchange agent receives, prior to 12:00 midnight, Eastern time, at the end of the expiration date of
such exchange offer:

a book-entry confirmation of such Original Notes into the exchange agent s account at DTC; and

a properly transmitted agent s message.
Return of Original Notes Not Accepted or Exchanged

If we do not accept tendered Original Notes for exchange or if Original Notes are submitted for a greater principal
amount than you desire to exchange, the unaccepted or non-exchanged Original Notes will be returned without
expense to their tendering holder. Such non-exchanged Original Notes will be credited to an account maintained with
DTC. These actions will occur promptly after the expiration or termination of the exchange offer.
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Valid Tender

By agreeing to be bound by the letter of transmittal, you will represent to us that, among other things:

any Exchange Notes that you receive pursuant to the exchange offer will be acquired in the ordinary course
of your business;

you have no arrangement or understanding with any person to participate in the distribution of the Exchange
Notes;

you are not an affiliate of ours, as such term is defined in Rule 405 under the Securities Act;

if you are not a broker-dealer, you are not engaged in and do not intend to engage in the distribution of the
Exchange Notes; and

if you are a broker-dealer and will receive Exchange Notes for your own account in exchange for Original
Notes, you acquired such Original Notes as a result of market-making activities or other trading activities
and you acknowledge that you will deliver a prospectus in connection with any resale of the Exchange
Notes.

Withdrawal Rights

Except as otherwise provided in this prospectus, you may withdraw your tender at any time prior to 12:00 midnight,
Eastern time, at the end of the expiration date of the exchange offer (including any extensions thereof).

For a withdrawal to be effective:

the exchange agent must receive a written notice of withdrawal, which may be by facsimile transmission or
letter, at the address set forth below under Exchange Agent ; or

for DTC participants, holders must comply with DTC s standard operating procedures for electronic tenders
and the exchange agent must receive an electronic notice of withdrawal from DTC.
Any notice of withdrawal must:

specify the name of the person who tendered the Original Notes to be withdrawn;
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identify the Original Notes to be withdrawn, including the certificate number or numbers and principal
amount of the Original Notes to be withdrawn;

be signed by the person who tendered the Original Notes in the same manner as the original signature on the
letter of transmittal, including any required signature guarantees; and

specify the name in which the Original Notes are to be re-registered, if different from that of the withdrawing

holder.
We will determine in our sole discretion all questions as to the validity, form, eligibility and time of receipt of a notice
of withdrawal, and our determination will be final and binding on all parties. We will deem any Original Notes so
withdrawn not to have been validly tendered for exchange for purposes of the exchange offer and no Exchange Notes
will be issued with respect to them unless the Original Notes so withdrawn are validly re-tendered. Any Original
Notes that have been tendered for exchange but that are not exchanged for any reason will be credited to an account
maintained with DTC for the Original Notes. This return or crediting will take place promptly after withdrawal,
rejection of tender, expiration or termination of the exchange offer. You may re-tender properly withdrawn Original
Notes by following the procedures described under ~ Procedures for Tendering above at any time on or prior to the
expiration date of the exchange offer.

Resales of Exchange Notes

We are making the exchange offer in reliance on the position of the SEC as set forth in Exxon Capital Holdings
Corporation (April 13, 1988) and similar no-action letters. However, we have not sought our own
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no-action letter. Based upon these interpretations by the SEC, we believe that a holder of Exchange Notes who is not
our affiliate within the meaning of Rule 405 of the Securities Act and who exchanges Original Notes for Exchange
Notes in the exchange offer generally may offer the Exchange Notes for resale, sell the Exchange Notes and otherwise
transfer the Exchange Notes without further registration under the Securities Act and without delivery of a prospectus
that satisfies the requirements of Section 10 of the Securities Act. This does not apply, however, to a holder who is our

affiliate within the meaning of Rule 405 of the Securities Act. We also believe that a holder may offer, sell or transfer
the Exchange Notes only if the holder acknowledges that the holder is acquiring the Exchange Notes in the ordinary
course of its business and is not participating, does not intend to participate and has no arrangement or understanding
with any person to participate in a distribution of the Exchange Notes. Any holder of the Original Notes using the
exchange offer to participate in a distribution of Exchange Notes cannot rely on the no-action letters referred to above,
and must comply with the registration and prospectus delivery requirements of the Securities Act in order to resell
Exchange Notes, and be identified as an underwriter in this prospectus.

Any broker-dealer who holds Original Notes acquired for its own account as a result of market-making activities or
other trading activities and who receives Exchange Notes in exchange for such Original Notes pursuant to the
exchange offer may be a statutory underwriter and must deliver a prospectus meeting the requirements of the
Securities Act in connection with any resale of such Exchange Notes. See Plan of Distribution. You may not
participate in the exchange offer if you are a broker-dealer tendering Original Notes that you acquired directly from us
for your own account.

Except as set forth in this prospectus, this prospectus may not be used for an offer to resell, resale or other transfer of
Exchange Notes.

The exchange offer is not being made to, nor will we accept tenders for exchange from, holders of Original Notes in
any jurisdiction in which the exchange offer or the acceptance of them would not be in compliance with the securities
or blue sky laws of such jurisdiction.

Each broker-dealer that receives Exchange Notes for its own account in exchange for Original Notes, where such
Original Notes were acquired by such broker-dealer as a result of market-making activities or other trading activities,
must acknowledge that it will deliver a prospectus in connection with any resale of such Exchange Notes. The letter of
transmittal states that by so acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to
admit that it is an underwriter within the meaning of the Securities Act. This prospectus, as it may be amended or
supplemented from time to time, may be used by a broker-dealer in connection with resales of Exchange Notes
received in exchange for Original Notes where such Original Notes were acquired by such broker-dealer as a result of
market-making activities or other trading activities. We have agreed that, for a period of 180 days after the expiration
date, we will make this prospectus available to any broker-dealer for use in connection with any such resale. See Plan
of Distribution below.

Exchange Agent

U.S. Bank National Association has been appointed as the exchange agent for the exchange offer. Questions and
requests for assistance, requests for additional copies of this prospectus or of the letter of transmittal should be
directed to the exchange agent as follows:

Email: cts.specfinance @usbank.com

Phone: 800-934-6802
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U. S. Bank National Association
Attn: Corporate Actions
111 Fillmore Avenue

St. Paul, MN 55107-1402
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Fees and Expenses

We will bear the expenses of soliciting tenders. We have not retained any dealer manager in connection with the
exchange offer and will not make any payments to broker-dealers or others soliciting acceptances of the exchange
offer. We will, however, pay the exchange agent reasonable and customary fees for its services and reimburse it for its

related reasonable out of pocket expenses.

We will pay the cash expenses to be incurred in connection with the exchange offer. They include:

SEC registration fees;

fees and expenses of the exchange agent and trustee;

accounting and legal fees and any printing costs and

related fees and expenses.
Transfer Taxes
We will pay all transfer taxes, if any, applicable to the exchange of Original Notes under the exchange offer. Each
tendering holder, however, will be required to pay any transfer taxes, whether imposed on the registered holder or any
other person, if a transfer tax is imposed for any reason other than the exchange of Original Notes under the exchange
offer.
Appraisal Rights
You will not have dissenters rights or appraisal rights in connection with the exchange offer.
Consequences of Failure to Exchange Original Notes
If you do not exchange your Original Notes for Exchange Notes under the exchange offer, the Original Notes you hold
will continue to be subject to the existing restrictions on transfer. In general, you may not offer or sell the Original
Notes except under an exemption from, or in a transaction not subject to, the Securities Act and applicable state

securities laws. We do not intend to register Original Notes under the Securities Act unless the registration rights
agreement requires us to do so.
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Accounting Treatment

We will record the Exchange Notes in our accounting records at the same carrying value as the Original Notes. This
carrying value is the aggregate principal amount of the Original Notes, as reflected in our accounting records on the
date of exchange. Accordingly, we will not recognize any gain or loss for accounting purposes in connection with the
exchange offer, other than the recognition of the fees and expenses of the exchange offer as stated under ~ Fees and
Expenses.

Other

Participation in the exchange offer is voluntary, and you should consider carefully whether to accept. You are urged to
consult your financial and tax advisors in making your own decision on what action to take.

We may in the future seek to acquire any untendered Original Notes in open market or privately negotiated
transactions, through subsequent exchange offer or otherwise. We have no present plans to acquire any Original Notes

that are not tendered in the exchange offer or to file a registration statement to permit resales of any untendered
Original Notes.
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DESCRIPTION OF NOTES

The Exchange Notes offered hereby will be issued, and the Original Notes were issued, under the Indenture dated as

of November 20, 2017 (the Indenture ) among Titan, the Guarantors, U.S. Bank National Association, as trustee (the
Trustee ) and as collateral trustee (the Collateral Trustee ). Unless otherwise noted, the terms of the Notes described

below apply to the Exchange Notes and capitalized words used below shall have the same meaning as in the Indenture

unless the context otherwise requires.

The following description is a summary of certain provisions of the Indenture. It does not restate that agreement in its
entirety. We urge you to read the Indenture because it, and not this description, defines your rights as holders of the
Notes. A copy of the Indenture is available as set forth below under  Additional Information.

Certain defined terms used in this description but not defined below under  Certain Definitions have the meanings
assigned to them in the Indenture. In this description, the word Titan refers only to Titan International, Inc. and not to
any of its subsidiaries.

The registered holder of a Note will be treated as the owner of it for all purposes. Only registered holders will have

rights under the Indenture. All references herein to holder or holders are intended to refer to the registered holder of
Notes, which, as long as the Notes are held as Global Notes, will be Cede & Co. or another nominee of The

Depository Trust Company ( DTC ) (or a successor of DTC or its nominee).

The Original Notes and Exchange Notes Will Represent the Same Debt

The Exchange Notes will be issued solely in exchange for an equal principal amount of Original Notes pursuant to the
exchange offer. The Exchange Notes will evidence the same debt as the Original Notes and the Exchange Notes and
the Original Notes will be entitled to the benefits of the Indenture and treated as a single class of debt securities. The
terms of the Exchange Notes will be the same in all material respects as the Original Notes except that (i) the
Exchange Notes will be registered under the Securities Act, and therefore, will not bear legends restricting the transfer
thereof and (ii) the Exchange Notes will not be subject to the registration rights under the registration rights agreement
we entered into upon the issuance of the Original Notes.

If the exchange offer is consummated, holders of the Original Notes who do not exchange their Original Notes for
Exchange Notes will vote together with holders of Exchange Notes for all relevant purposes under the Indenture.
Accordingly, all references herein to specified percentages in aggregate principal amount of the Original Notes shall
be deemed to mean, at any time after the exchange offer is consummated, such percentages in aggregate principal
amount of the Original Notes and the Exchange Notes then outstanding.

Brief Description of the Notes and the Note Guarantees

The Notes

The Notes will be:

secured by first-priority liens on the Collateral, subject to certain exceptions and Permitted Liens (as
described below under  Security for the Notes );
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senior in right of payment to Titan s existing and future Indebtedness that is subordinated in right of payment

to the Notes, if any;

effectively senior to obligations of Titan under any existing or future unsecured Indebtedness of Titan to the
extent of the value of the Collateral;

guaranteed by the Guarantors; and
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effectively subordinated to all existing and future liabilities, including trade payables, of our non-guarantor
Subsidiaries.
The Note Guarantees

The Notes will be guaranteed by certain of Titan s Subsidiaries, which own any interest in the Collateral.

Each guarantee of the Notes will be:

a general unsecured obligation of the Guarantor, except to the extent of the Collateral owned by such
Guarantor;

pari passu in right of payment with existing and future unsecured senior Indebtedness of a
Guarantor, except to the extent of the Collateral owned by such Guarantor;

effectively subordinated to secured Indebtedness of a Guarantor up to the value of the Collateral securing
such Indebtedness (other than the Collateral); and

senior in right of payment to existing and future subordinated Indebtedness, if any, of a Guarantor.
In the event of a bankruptcy, liquidation or reorganization of any of the non-guarantor Subsidiaries, the non-guarantor
Subsidiaries will pay the holders of their debt and their trade creditors before they will be able to distribute any of
their assets to us. As a result, the Notes will be effectively subordinated in right of payment to all Indebtedness and
other liabilities and commitments (including trade payables and lease obligations) of our non-guarantor Subsidiaries.
As of March 31, 2018, on a historical basis, our subsidiaries that do not guarantee the Notes had approximately
$68.3 million aggregate principal amount of debt outstanding (including current maturities) and $323.8 million of
other liabilities.

As of the date hereof, all of our wholly-owned Subsidiaries except Titan Wheel Corporation of Virginia are Restricted
Subsidiaries. However, under the circumstances described below under the caption  Certain Covenants Designation of
Restricted and Unrestricted Subsidiaries, we will be permitted to designate certain of our Subsidiaries that do not own
the Collateral as Unrestricted Subsidiaries. Our Unrestricted Subsidiaries will not be subject to many of the restrictive
covenants in the Indenture. Our Unrestricted Subsidiaries will not guarantee the Notes.

Principal, Maturity and Interest

Titan issued the Original Notes in an initial aggregate principal amount of $400.0 million. The Notes will mature on
November 30, 2023. Interest on the Notes will accrue at the rate of 6.500% per annum and will be payable
semiannually in arrears on May 30 and November 30, commencing on May 30, 2018 to the holders of record on the
immediately preceding May 15 and November 15, respectively. Interest on overdue principal and interest will accrue
at a rate of 7.500% per annum. Interest on the Notes will accrue from the date of original issuance or, if interest has
already been paid, from the date it was most recently paid. Interest will be computed on the basis of a 360-day year
comprised of twelve 30-day months.
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Titan may issue additional Notes (the Additional Notes ) under the Indenture from time to time after the Issue Date.

Any issuance of Additional Notes will be subject to all of the covenants in the Indenture, including the covenant

described below under the caption  Certain Covenants Incurrence of Indebtedness and Issuance of Preferred Stock. The
Notes and any Additional Notes subsequently issued under the Indenture will be treated as a single class for all

purposes under the Indenture, including, without limitation, waivers, amendments, redemptions and offers to

purchase. However, if any Additional Notes are not fungible with the Notes for U.S. federal income tax purposes,

such non-fungible Additional Notes will trade under a separate CUSIP number(s). Unless the context requires

otherwise, references to Notes for all purposes of the Indenture and this Description of Exchange Notes include any
Additional Notes actually issued. Titan will issue Notes in denominations of $2,000 and integral multiples of $1,000.
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Methods of Receiving Payments on the Notes

Payments on the Notes will be made at the office or agency of the paying agent and registrar within the City and State
of New York unless Titan elects to make interest payments by check mailed to the noteholders at their address set
forth in the register of holders.

Paying Agent and Registrar for the Notes

The Trustee will initially act as paying agent and registrar. Titan may change the paying agent or registrar without
prior notice to the holders of the Notes, and Titan or any of its subsidiaries may act as paying agent or registrar.

Transfer and Exchange

A holder may transfer or exchange Notes in accordance with the provisions of the Indenture. The registrar and the
Trustee may require a holder, among other things, to furnish appropriate endorsements and transfer documents in
connection with a transfer of Notes. Holders will be required to pay all taxes due on transfer. Titan will not be
required to transfer or exchange any Note selected for redemption. Also, Titan will not be required to transfer or
exchange any Note for a period of 15 days before a selection of Notes to be redeemed.

Note Guarantees

The Original Notes were, and the Exchange Notes will be, guaranteed by certain of Titan s Subsidiaries which own
any interest in the Collateral. These Note Guarantees will be joint and several obligations of the Guarantors. The
obligations of each Guarantor under its Note Guarantee will be limited to an amount not to exceed the maximum
amount that can be guaranteed by such Guarantor by applicable law or without resulting in its obligations under its
Note Guarantee being voidable or unenforceable under applicable laws relating to fraudulent conveyance or fraudulent
transfer, or under similar laws affecting the rights of creditors generally. See Risk Factors Federal and state statutes
allow courts, under specific circumstances, to void guarantees and require note holders to return payments received
from Guarantors.

The Note Guarantee of a Guarantor will be automatically released with respect to the Notes when such Guarantor
ceases to own any interest in the Collateral.

Security for the Notes

The payment of the Notes, when due, whether on an interest payment date, at maturity, by acceleration, repurchase,
redemption or otherwise and whether by Titan pursuant to the Notes or by any Guarantor pursuant to the Note
Guarantees, and the performance of all other obligations of Titan and its Restricted Subsidiaries under the Security
Documents will be secured by first-priority liens on the Collateral (as defined below) as provided in the Security
Documents.

Collateral Trustee
Titan has appointed the Collateral Trustee for the benefit of the holders of the Note Obligations outstanding from time

to time. The Security Documents provide that the Collateral Trustee will be subject to such directions as may be given
it by the Trustee from time to time as required or permitted by the Indenture. The relative rights
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with respect to control of the Collateral Trustee will be specified in the Indenture. Except as provided in the Indenture
or as directed by an Act of Required Debtholders, the Collateral Trustee will not be obligated:

1. to act upon directions purported to be delivered to it by any other Person;

2. to foreclose upon or otherwise enforce any Lien; or

3. totake any other action whatsoever with regard to any or all of the Security Documents, the Liens created
thereby or the Collateral.
Collateral

The Notes and the Note Guarantees are secured by first-priority security interests granted to the Collateral Trustee on
all of the right, fee title and interest in and to the Mortgaged Properties constituting Initial Collateral and other assets
added to the Collateral securing the Notes from time to time (if any) in accordance with the Indenture and the Security
Documents (collectively, the Collateral ).

Titan and the Guarantors have (i) entered into the Mortgages (which provide for the granting of a first priority lien and
security interest in the Initial Collateral in favor of the Collateral Trustee for the benefit of the Holders of the Notes)
and (ii) satisfied and delivered all other Real Estate Closing Deliverables by the Mortgage Closing Date in accordance
with the Indenture.

Enforcement of Liens

If the Collateral Trustee at any time receives written notice stating that any event has occurred that constitutes a
default under any Security Document entitling the Collateral Trustee to foreclose upon, collect or otherwise enforce its
Liens thereunder, it will promptly deliver written notice thereof to the Trustee. Thereafter, the Collateral Trustee will
await direction by holders of a majority of the principal amount of the Notes and will act, or decline to act, as directed
by an Act of Required Debtholders. In the exercise and enforcement of the Collateral Trustee s interests, rights, powers
and remedies in respect of the Collateral or under the Security Documents or applicable law and, following the
initiation of such exercise of remedies, the Collateral Trustee will act, or decline to act, with respect to the manner of
such exercise of remedies as directed by an Act of Required Debtholders. Unless it has been directed to the contrary
by an Act of Required Debtholders, the Collateral Trustee in any event may (but will not be obligated to) take or
refrain from taking such action with respect to any default under any Security Document as it may deem advisable to
preserve and protect the value of the Collateral.

Until the discharge of the Note Obligations, holders of a majority of the principal amount of the Notes will have the
exclusive right to authorize and direct the Collateral Trustee, via an Act of Required Debtholders, with respect to the
Security Documents and the Collateral (including, without limitation, the exclusive right to authorize or direct the
Collateral Trustee to enforce, collect or realize on any Collateral or exercise any other right or remedy with respect to
the Collateral).

Certain Bankruptcy Limitations
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The right of the Collateral Trustee (acting on behalf of the Trustee and the holders of the Notes) to foreclose on the
Collateral upon the occurrence of an Event of Default would be significantly impaired by applicable bankruptcy law

in the event that a bankruptcy case were to be commenced by or against Titan or any Guarantor prior to the Collateral
Trustee s having repossessed and disposed of the Collateral. Upon the commencement of a case for relief under Title

11 of the United States Code, as amended (the Bankruptcy Code ), a secured creditor, such as the Collateral Trustee, is
prohibited from foreclosing on its security from a debtor in a bankruptcy case, or from disposing of security

foreclosed on, without the approval of a U.S. bankruptcy court.
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In view of the broad equitable powers of a U.S. bankruptcy court, it is impossible to predict how long payments under
the Notes could be delayed following commencement of a bankruptcy case, whether or when the Collateral Trustee
could foreclose upon the Collateral, the value of the Collateral at the time of the bankruptcy petition or whether or to
what extent holders of the Notes would be compensated for any delay in payment or loss of value of the Collateral.
The Bankruptcy Code permits only the payment or accrual of post-petition interest, costs and attorneys fees to a
secured creditor during a debtor s bankruptcy case to the extent the value of the Collateral is determined by the
bankruptcy court to exceed the aggregate outstanding principal amount of the obligations secured by the Collateral.

Furthermore, in the event a U.S. bankruptcy court determines that the value of the Collateral is insufficient to repay all
amounts due on the Notes, the holders of the Notes would hold secured claims to the extent of the value of the
Collateral to which the holders of the Notes are entitled, and unsecured claims with respect to such shortfall.

Release of Security Interests

The Security Documents provide that the Collateral will be released:

1. in whole, upon satisfaction and discharge of the Indenture as set forth under the caption  Satisfaction and
Discharge ;

2. upon a Legal Defeasance or Covenant Defeasance as set forth under the caption = Legal Defeasance and
Covenant Defeasance ;

3. in whole, upon payment in full of the Notes and all other Note Obligations that are outstanding, due and
payable at the time the Notes are paid in full;

4. with respect to any property or other assets included in the Collateral, upon the disposition of such property
or assets to a Person that is not Titan or any of its Restricted Subsidiaries to the extent not prohibited under
the Indenture, including the covenant described under the caption = Repurchase at the Option of Holders Asset
Sales ;

5. asdescribed under = Amendment, Supplement and Waiver below; or

6. with respect to property and assets subject to an Equal and Ratable Lien, automatically upon release of the
Lien requiring the Equal and Ratable Lien.
Titan will comply with the provisions of Section 314(b) of the Trust Indenture Act; provided that Titan will not be
required to comply with Section 314(b)(1) of the Trust Indenture Act until the Indenture is qualified under the Trust
Indenture Act.

To the extent applicable, Titan will furnish to the Trustee, prior to each proposed release of Collateral pursuant to the
Security Documents:
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1. all documents required by Section 314(d) of the Trust Indenture Act; and

2. an opinion of counsel to the effect that such accompanying documents constitute all documents required by
Section 314(d) of the Trust Indenture Act.
If any Collateral is released in accordance with the Indenture or any Security Document and if Titan has delivered the
certificates and documents required by the security documents and this covenant, the Trustee will deliver a certificate
to the Collateral Trustee stating that it has received such documentation.
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Amendment

The Indenture provides that no amendment or supplement to the provisions of the Indenture or any other security
document will be effective without the approval of the Collateral Trustee acting as directed by Holders of a majority
of the principal amount of the Notes, except that:

(1) any amendment or supplement that has the effect solely of (a) adding or maintaining Collateral, (b) curing any
ambiguity, defect or inconsistency, as determined in good faith by Titan s Board of Directors; (c) providing for the
assumption of Titan or any Guarantor s obligations under any security document in the case of a merger or
consolidation or sale of all or substantially all of Titan or such Guarantor s assets, as applicable; or (d) making any
change that would provide any additional rights or benefits to the Holders of Notes, or the Collateral Trustee or that
does not adversely affect the legal rights under any Security Document of any Holder of Notes or the Collateral
Trustee, will, in each case, become effective when executed and delivered by Titan or any other applicable Guarantor
party thereto and the Collateral Trustee;

(2) no amendment or supplement that reduces, impairs or adversely affects the right of any holder of Note
Obligations:

(a) to vote its outstanding Secured Debt as to any matter described as subject to an Act of Required Debtholders (or
amends the provisions of this clause (2) or the definition of Act of Required Debtholders, );

(b) to share in the order of application under the Indenture in the proceeds of enforcement of or realization on any
Collateral that has not been released in accordance with the provisions described above under  Release of Security
Interests ; or

(c) to require that Liens securing Note Obligations be released only as set forth in the provisions described above
under the caption  Release of Security Interests (other than a release not constituting a release of all or substantially all
of the Collateral);

will become effective without the consent of the holders of 662/3% of the Notes; and

(3) no amendment or supplement that imposes any obligation upon the Collateral Trustee or adversely affects the
rights of the Collateral Trustee, as determined by the Collateral Trustee in its sole discretion, will become effective
without the consent of the Collateral Trustee.

Provisions of the Indenture Relating to Security

Insurance

The Indenture and the Mortgages require that Titan and the Guarantors:

(1) keep their properties adequately insured at all times by financially sound and reputable insurers;

(2) maintain such other insurance, to such extent and against such risks (and with such deductibles, retentions and
exclusions), including fire and other risks insured against by extended coverage, as is customary with companies in
the same or similar businesses operating in the same or similar locations, including public liability insurance against
claims for personal injury or death or property damage occurring upon, in, about or in connection with the use of any

properties owned, occupied or controlled by them;
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(3) maintain such other insurance as may be required by law; and
(4) maintain such other insurance as may be required by the Security Documents.
The Collateral Trustee will be named as an additional insured and loss payee as its interests may appear, to the extent

required by the Security Documents. Upon the request of the Collateral Trustee, Titan and the Guarantors will furnish
to the Collateral Trustee full information as to their property and liability insurance carriers.
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Optional Redemption

On and after November 30, 2019, the Notes will be subject to redemption at any time at the option of Titan, in whole
or in part, upon not less than 30 nor more than 60 days notice, in cash at the redemption prices (expressed as
percentages of principal amount) set forth below, plus accrued and unpaid interest and additional interest, if any,
thereon to the applicable redemption date, if redeemed during the twelve-month period beginning on November 30 of
the years indicated below:

Year Percentage

2019 104.875%
2020 103.250%
2021 101.625%
2022 and thereafter 100.000%

Redemption with Certain Equity Proceeds
At any time prior to November 30, 2019, upon not less than 30 nor more than 60 days prior notice, Titan may on any
one or more occasions redeem up to 40.0% of the aggregate principal amount of Notes issued under the Indenture at a
redemption price of 106.500% of the principal amount, plus accrued and unpaid interest on the Notes redeemed to the

redemption date, subject to the rights of holders of Notes on the relevant record date to receive interest on the relevant
interest payment date, with the net cash proceeds of one or more Equity Offerings; provided that:

(1) at least 60.0% of the aggregate principal amount of Notes originally issued under the Indenture (excluding Notes
held by Titan and its Subsidiaries) remains outstanding immediately after the occurrence of such redemption; and

(2) the redemption occurs within 180 days of the date of the closing of such Equity Offering.
Make-Whole Redemption
At any time prior to November 30, 2019, Titan may also redeem all or a part of the Notes, upon not less than 30 nor
more than 60 days prior notice mailed by first-class mail to each holder s registered address, at a redemption price
equal to 100% of the principal amount of Notes redeemed plus the Applicable Premium as of, and accrued and unpaid
interest, if any, on the Notes to be redeemed to the date of redemption, subject to the rights of holders of the Notes on
the relevant record date to receive interest due on the relevant interest payment date.
Mandatory Redemption
Titan is not required to make mandatory redemption or sinking fund payments with respect to the Notes.
Repurchase at the Option of Holders
Change of Control
If a Change of Control occurs, each holder of Notes will have the right to require Titan to repurchase all or any part

(equal to $2,000 or an integral multiple of $1,000) of that holder s Notes pursuant to an offer (a Change of Control
Offer ), subject to such holder s right to reject such Change of Control Offer, on the terms set forth in
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the Indenture. In the Change of Control Offer, Titan will make an offer to repurchase Notes at a purchase price in cash
equal to 101% of the aggregate principal amount of Notes repurchased plus accrued and unpaid interest, if any, on the
Notes repurchased to the date of purchase, subject to the rights of holders of Notes on the relevant record date to
receive interest due on the relevant interest payment date (the Change of Control Payment ). Within 30 days following
any Change of Control, Titan will mail a notice to each holder describing the transaction or transactions that constitute
the Change of Control and offering to repurchase Notes on a purchase date specified in the notice, which date will be
no earlier than 30 days and no later than 60 days from the date such notice is mailed (the Change of Control Payment
Date ), pursuant to the procedures required by the Indenture and described in such notice. Titan will comply with the
requirements of Rule 14e-1 under the Exchange Act, as amended from time to time, any successor statute, and the
rules and regulations promulgated thereunder and any other securities laws and regulations thereunder to the extent
those laws and regulations are applicable in connection with the repurchase of the Notes as a result of a Change of
Control. To the extent that the provisions of any securities laws or regulations conflict with the Change of Control
provisions of the Indenture, Titan will comply with the applicable securities laws and regulations and will not be
deemed to have breached its obligations under the Change of Control provisions of the Indenture by virtue of such
compliance.

On the Change of Control Payment Date, Titan will, to the extent lawful:
(1) accept for payment all Notes or portions of Notes properly tendered pursuant to the Change of Control Offer;

(2) deposit with the paying agent an amount equal to the Change of Control Payment in respect of all Notes or
portions of Notes properly tendered; and

(3) deliver or cause to be delivered to the Trustee the Notes properly accepted together with an officers certificate
stating the aggregate principal amount of Notes or portions of Notes being purchased by Titan.

The paying agent will promptly mail to each holder of Notes properly tendered the Change of Control Payment for
such Notes, and the Trustee will promptly authenticate and mail (or cause to be transferred by book-entry) to each
holder a new note equal in principal amount to any unpurchased portion of the Notes surrendered, if any; provided
that each new Note issued will be in a principal amount of $2,000 or integral multiples of $1,000 increments thereof.
Titan will publicly announce the results of the Change of Control Offer on or as soon as practicable after the Change
of Control Payment Date.

The provisions described above that require Titan to make a Change of Control Offer, subject to such holder s right to
reject such Change of Control Offer, following a Change of Control will be applicable whether or not any other
provisions of the Indenture are applicable. Except as described above with respect to a Change of Control, the
Indenture does not contain provisions that permit the holders of the Notes to require that Titan repurchase or redeem
the Notes in the event of a takeover, recapitalization or similar transaction. Titan will not be required to make a
Change of Control Offer, with respect to the Notes, upon a Change of Control if (1) a third-party makes the Change of
Control Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the Indenture
applicable to a Change of Control Offer made by Titan and purchases all Notes properly tendered and not withdrawn
under a Change of Control Offer, or (2) notice of redemption has been given pursuant to the Indenture as described
above under the captions  Optional Redemption, Redemption with Certain Equity Proceeds and  Make-Whole
Redemption with respect to the Notes subject to such notice of redemption, unless and until there is a default in
payment of the applicable redemption price.

Notwithstanding anything to the contrary herein, a Change of Control Offer may be made in advance of a Change of
Control and conditional upon such Change of Control if a definitive agreement is in place with respect to the event
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constituting the Change of Control at the time of the Change of Control Offer. If a Change of Control Offer is made,
there can be no assurance that Titan will have available funds sufficient to pay the Change of Control purchase price
for all the Notes that might be delivered by holders seeking to accept the Change of
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Control Offer. In the event Titan is required to purchase outstanding Notes pursuant to a Change of Control Offer,
Titan expects that it would seek third-party financing to the extent it does not have available funds to meet its
purchase obligations. However, there can be no assurance that Titan would be able to obtain such financing.

Neither Titan s Board of Directors nor the Trustee may waive the covenant relating to a holder s right to repurchase
upon the occurrence of a Change of Control. Restrictions in the Indenture described in this prospectus on the ability of
Titan and its subsidiaries to incur additional Indebtedness, to grant Liens on their property, to make Restricted
Payments and to make Asset Sales may also make more difficult or discourage a takeover of Titan, whether favored or
opposed by Titan s management. Consummation of any such transaction in certain circumstances may require the
redemption or repurchase of Notes, and Titan cannot assure you that Titan or any potential acquirer will have
sufficient financial resources to effect such a redemption or repurchase. Such restrictions and the restrictions on
transactions with Affiliates may, in certain circumstances, make more difficult or discourage a leveraged buyout of
Titan or any of its Subsidiaries. While such restrictions cover a wide variety of arrangements which have traditionally
been used to effect highly leveraged transactions, the Indenture may not afford the holders protection in all
circumstances from the adverse aspects of a highly leveraged reorganization, restructuring, merger or similar
transaction.

Asset Sales

(a) Titan will not, and will not permit any of its Restricted Subsidiaries to, consummate an Asset Sale of any
Collateral unless:

(1) Titan (or the Restricted Subsidiary, as the case may be) receives consideration at the time of the Asset Sale at least
equal to the Fair Market Value of the Collateral sold or otherwise disposed of;

(2) the Fair Market Value is set forth in an officers certificate del