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We began 2020 with optimism based on a 
strategic plan to drive a solid rebound in our 
financial performance, and by the end of the 
year, we had achieved our goals by finishing in a 
stronger financial position. However, who could 
have predicted what would happen in the months 
in between, with a coronavirus turning into a 
global pandemic that would deeply affect every 
country and every facet of society. Throughout the 
challenges of the past year, our One Titan team 
continually impressed me with their dedication 
and perseverance, and as a result, Titan is now in 
a better position as we look toward the future.  

DECISIVE AND EFFECTIVE 
ACTIONS
In the early months of 2020, we experienced 
a rapid change in demand, which resulted in 
the need for comprehensive and immediate 
cost control actions along with strong cash 
preservation measures. The One Titan team 
responded with decisive and effective actions 
and with exceptional determination and 
resilience in the midst of a global pandemic that 
was impacting all of us in our work and personal 
lives. 

Most of our business operations were deemed 
critical infrastructure, which meant our major 
facilities remained operational to meet the needs 
of our customers. Remaining open and operating 
came with great responsibility for both Titan and 
every employee working in these unprecedented 
conditions. We continually ensured the safety of 
our people, while maintaining business continuity, 
and we established effective global teams that 
were in constant communication in response 
to the rapidly changing conditions. Our global 

communication and collaboration was key to our 
success in overcoming the obstacles presented 
during the pandemic, and many of the practices 
established during this time will continue to 
ensure that we are taking decisive and effective 
actions as our markets are off and running at a 
rapid pace in 2021.

PIVOTAL FINANCIAL 
PROGRESS
While focusing on our business operations, our 
One Titan team also remained diligently focused 
on our goal to improve our financial position. 
We clearly strengthened our financial position 
entering 2021, and we were able to make these 
improvements while dealing with the onslaught of 
challenges from the pandemic. 

Titan finished the year with a significant 
turnaround and strong momentum, as demand 
from many of our customers, particularly in the 
agriculture markets, continued to strengthen. Our 
continued cost-reduction and cash-preservation 
measures positioned us well heading into 2021, 
as evidenced by our strengthening cash position, 
net debt and margins. With year-end cash at $117 
million and net debt at $347 million, we reached 
levels not achieved since the end of 2017. We 
generated over $57 million in operating cash flow 
during 2020, a strong improvement over 2019, 
and this came from our focus on working capital, 
most notably our inventory management. We 
were able to complete more than $53 million from 
non-core asset sales — bringing the total over 
the past two years to over $72 million. With the 
coupling factors of strong operating cash flows 
and the non-core transactions, we generated $89 
million in free cash flow during 2020, delivering 

positive operating and free cash flow during each 
quarter of the year.

Our adjusted gross margins improved to 10.4% 
despite a sales decline of 13% , and our gross 
margins gained momentum each quarter as 
we progressed through the year. This is further 
testament to the improvement actions taken not 
only in 2020 but over the past few years to lower 
our structural costs across the business. Adjusted 
EBITDA improved to $54 million — up more than 
41% from 2019.

We also expanded our foreign credit capacity, 
extended debt maturities and reduced our capital 
spending while continuing to invest for the future 
in research, development and critical product 
innovation.

The culmination of our efforts and progress to 
improve our financial position enabled us to 
refinance our $400 million senior notes to a 2028 
maturity date and extend our domestic credit 
facility during 2021.

EFFICIENCY, INNOVATION, 
AFTERMARKET GROWTH
Throughout the year, we did not let the pandemic 
prevent us from getting better as a Company. 
Production efficiency gains were evident 
across the globe. North America benefited from 
the continued positive impact of our portfolio 
optimization initiative, turning inventory more 
quickly and more cost-effectively. South America 
was able to increase plant capacity by 5% while 
realizing productivity gains in certain areas due 
to investment in strategic integration of factory 
automation. Asia increased capacity while 
reducing costs and improving quality control. 
Our European plants experienced a range of 
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improvements leading to increased capacity, 
improved productivity and reduced costs —  
all of which that will be described later in this 
annual report.

Product innovation is at the core of Titan and 
was again a continued focus for us within all 
of our business units, further positioning Titan 
— and our strong brands — as competitively 
differentiated. North America experienced 
some major OEM wins with Low Sidewall 
Technology® (LSW®), including with John Deere 
and Kubota, while further investing in research 
and development around conventional lines 
that position us well against our competitors in 
2021 and beyond. Europe brought over 70 new 
Goodyear Farm Tire lines and over 130 new sizes 
to market, leading to a significant increase in 
sales volume. ITM achieved major wins in the 
mining aftermarket and with numerous OEMs 
while bringing industry-unique technologies and 
solutions to market.

Leveraging and building upon our strong 
dealer network was crucial to our aftermarket 
success in 2020. In North America, our Ag 
aftermarket business was the strongest it’s 
been in a number of years. We evolved our Titan 
University program into fully virtual training 
opportunities and saw dealer participation 
skyrocket. We truly believe we have the 
industry’s best-trained and most brand-loyal 
sales network in the Ag aftermarket — and 
results showed that in 2020. In Europe, we 
expanded our dealer and distribution network 
further ingraining the Goodyear Farm Tire brand 
globally and expanding ITM’s mining presence.

Through the ingenuity and resourcefulness of 
countless people around our global business, 
we are able to achieve numerous production 

improvements, introduce product innovations 
that enable our customer’s equipment to perform 
better, and expand our dealer network around 
the world all while staring into the eyes of the 
coronavirus pandemic. 

DE-RISKING/COMPETITIVE 
DIFFERENCE
The challenges and uncertainties brought on 
by the global health pandemic and the difficult 
market conditions for most businesses and 
industries clearly reinforce the importance of 
mitigating risk and having a strong supply 
chain. That’s where Titan is clearly a business 
partner that our customers can win with in the 
long term. We have an extensive global network 
that operates on a regional basis near many of 
our customers’ plants. We build good products 
with strong brands that continue to lead the way 
in innovation. Thus, we are an integral solution 
for our customers to mitigate risk. Risk is an 
element that was undervalued as globalization 
took off, especially in our end-markets where 
demand has been lower and supply grew in 
some cases. We firmly believe Titan is well 
positioned to be an excellent solution for our 
customers as they will certainly seek to reduce 
risk in the future. The importance of a solid, less-
risky supply chain will be increasingly important 
in our industry and especially with our OEM 
customers. 

Titan manufacturers the broadest portfolio in 
our respective industries, consisting of quality 
products that are of paramount importance 
to our customers — our wheels, tires and 
undercarriages are second-to-none in meeting 
their changing needs. One example is our wheel 

businesses, which have invested millions into 
customized tooling that is specific to the OEM 
and their particular lines of equipment. We 
purchase localized steel with three-month lead 
times that is converted into a wheel that is 
customized to fit on their specific equipment. 
In addition, we also work closely with OEMs to 
adjust our production schedules as they shift 
to their customers’ evolving needs. The bottom 
line is this: We provide significant value to our 
customers on critical components of their supply 
chain that mitigates their risk, and we will utilize 
strategic pricing to capture that value.

POSITIVE MOMENTUM
As we ended the year, the confidence of U.S. 
farmers reached near record levels with positive 
momentum from strong commodity prices and 
healthy government payments received during 
2020. Dealers were hungry for inventory as 
channels had been depleted to low levels not 
seen in the past 20 years. The momentum is 
building and 2021 is off and running in a very 
positive direction. 

I would like to again express my appreciation 
to Titan’s over 6,000 people around the world 
for their continued dedication, hard work and 
determination that has enabled us to improve 
our financial position and performance and, most 
importantly, support our customers throughout 
this most challenging year. From our annual 
report, I hope that our shareholders have an 
appreciation for the determination of our 
people and resilience of our business. These 
efforts have enabled Titan to be in a strong 
position today with market tailwinds not seen for 
quite some time. 

PAUL G. REITZ  President and CEO
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With 130 years of experience in the off-highway wheel 
and tire business, Titan has grown to become a global 
leader — and the growth continues today.
As the only manufacturer with the ability to design, test and manufacture wheels, tires, tracks and 

undercarriage components for agriculture, construction, forestry and mining, Titan has a unique 

competitive advantage as a complete solutions provider. With a network of dealers and distribution 

facilities all over the world, Titan is a global brand that original equipment manufacturers and end 

users can count on for durable products and quality service.4
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9%
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AMOUNTS IN MILLIONS

BY MARKET AND REGION

SALES BY MARKET SALES BY REGION

FINANCIAL SUMMARY 

2020 SALES

*Adjusted gross profit and margin excludes impacts of nonrecurring asset impairments and restructuring changes.

** Adjusted Earnings Before Interest, Taxes, Depreciation and Amortization (AEBITDA) reflects net income (loss) excluding interest expense, provision for income taxes, 
depreciation and amortization expenses as well as other nonrecurring adjustments.

ADJUSTED GROSS 
PROFIT & MARGIN*

2016 2017 2018 2019 2020

$141

11.2%

AEBITDA**
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$54

NET SALES

2016 2017 2018 2019 2020

$1,469

$1,265

$1,602

$1,449

$1,259
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$129

8.9%

$198

12.4%

$130

10.4%
$170

11.6%



IN THE PLANTS
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NORTH AMERICA

•  A few overarching initiatives that were implemented at our North 
American plants in 2020 optimized our product offerings to improve 
quality, cost and delivery to our OEM and aftermarket customers: 

 – Product Optimization Initiative.

 – Value stream/factory manufacturing methods.

 –  Inventory improvements that doubled finished goods inventory turns 
over a period of 24 months.

 –  New software implemented to maintain gains through demand-driven 
dynamic buffer methods.

•  Our Des Moines plant increased the output of high-volume products by 
adding automation in cutting, bead forming and design build.

•  Our Bryan plant focused on its finished goods inventory and several 
product optimization efforts to improve margins and provide more 
competitive pricing on high-volume sizes.

•  Our Union City plant began moving more into the custom mix arena.

EUROPE/RUSSIA

•  The undercarriage plant in Spain increased 
capacity for the manufacturing of mining 
parts by installing new heat treatment, 
induction hardening and machining centers.

•  Our U.K. wheel plant implemented a new 
manufacturing mechanism to better balance 
the production line, which resulted in 
productivity gains of around 15%.

•  Our Russia plant released 32 new tires, 
increased labor performance by 10% and 
doubled sales of Titan-branded tires from the 
year before.

•  Titan Italy launched a lean planning system 
that delivered stock reductions greater than 
20% and significant energy gains.

•  We manufactured 74 new Goodyear  
Farm Tires in Europe and increased sales 
volume of the brand by 65%, despite the 
challenges of 2020.

AUSTRALIA

•  Our ITM Australia plant achieved triple 
ISO Certification (ISO9001, ISO14001 and 
ISO45001).

ASIA

•  We implemented the World Class Manufacturing in the idler and roller 
lines at our ITM plant in China, leading to higher capacity, reduced costs 
and improved quality control systems.

LATIN AMERICA

•  Titan Brazil installed 104-inch and 88-inch curing presses, which helped 
increase plant capacity for radial, conventional and rear farm, OTR and  
Low Sidewall Technology (LSW) tires by more than 5%.

•  Titan Brazil continues to focus on strategic integration of factory 
automation. Improvements that were made in 2020 are new system 
monitoring tools, tire weight controls at strip winders and new curing 
cycle processes.

•  Energy and natural gas utilization projects at the undercarriage plant in 
Brazil led to significant gains.



TITAN UNIVERSITY EVOLVES TO BRING FULLY 
VIRTUAL EXPERIENCE TO DEALERS

Revamped training sessions helped expand dealer knowledge and success

Having reinvented the Titan University Summit in early 2020 to allow for attendees to build 
their own in-person learning experience, Titan took the program a step further by making the 
program virtual. This began by offering online refresher courses in spring of 2020, which saw 
excellent attendance. Based on this success, Titan pivoted toward building the 2021 program 
to be fully virtual with refreshed curriculum.

The Titan University Summit Virtual Edition for 2021 allowed virtual attendees to build their 
own customized learning experience. The two-month course schedule featured new courses, 
aggressively revamped courses and popular standard courses as well as two new keynote 
sessions focused on market perspective and industry safety standards, all in a convenient 
online format.  
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TITAN LEADS 
THE INDUSTRY  
WITH UNIQUE DEALER TRAINING 
AND SAFETY PROGRAMS

TITAN UNIVERSITY 
SUMMIT VIRTUAL 
EDITION RESULTS 

2,000+ 
DEALER STUDENT 
ATTENDEE SEATS 

FILLED

33 
CLASS SESSIONS

65% 
ATTENDANCE 

RATE 
20% ABOVE 

AVERAGE 
ACCORDING TO A 

RECENT WEBINAR 
BENCHMARKS 

REPORT

76%
ATTENTIVENESS/

INTEREST 
RATING AMONG 

ATTENDEES

70%
INCREASE IN 
ATTENDANCE 
VERSUS 2020 

SPRING REFRESHER 
COURSES

SESSIONS INCLUDED

•  PRIORITY PRODUCT FEATURE 
AND BENEFIT INFORMATION

•  EFFECTIVE SELLING STRATEGIES

•  COMPETITIVE PRODUCT 
POSITIONING

•  TARGETED SESSIONS BY 
SEGMENT AND APPLICATION

•  INDUSTRY KEYNOTE SPEAKERS

•  TRAINING AND EDUCATION 
TRACKS: ENTRY-LEVEL TO 
ADVANCED
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SCOTT SLOAN 
Ag Product Manager, Global LSW

2020 WAS OUR 
STRONGEST 
YEAR IN THE U.S. 
AFTERMARKET IN 
SEVERAL YEARS.
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STRENGTH 
IN A 
CHALLENGING 
YEAR
Amid the COVID-19 pandemic, the global ag community 
proved once again to be incredibly resilient in 2020. 
This was our strongest year for the North American 
aftermarket within the past several years, with a number 
of our dealers commenting that the farm tire business 
helped them weather a period of reduced demand in 
their consumer business. We continued to focus on 
product development and innovation while identifying 
opportunities for profitability improvements. There are 
a number of reasons for an optimistic outlook in 2021. 
Commodity prices ended the year with seven-year highs, 
and two relief packages totaling $29 billion* in U.S. farmer 
aid were dispersed in 2020, contributing to a stronger 
start to the OEM business in 2021.

*Covid Relief Package Includes Aid (FarmProgress.com, December 21, 2020)

A G R I C U L T U R E



EUROPE/CIS
20%

REST of WORLD 
4%

UNITED STATES
57%

LATIN AMERICA
19%

MILLION MILLION

SALES BY REGION

5-YEAR TREND 

NET SALES

$652 $634

900

700

500

300
2016 2017 2018 2019 2020

$583
$694$690 $652 $634

2019 2020PERCENT 
CHANGE

-3%
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2020 AT A GLANCE



PRODUCT AND INNOVATION

HIGHLIGHTS
Titan Hi-Dration Lug
The only non-directional irrigation tire on the market with radial construction, 
allowing for lower inflation pressures, more flotation and less rutting. 

Updated Titan and Goodyear Farm 
Tire Radial Warranty Coverage
Both Titan and Goodyear Farm Tire brands underwent significant 
radial warranty improvements in 2020 to offer customers the most 
comprehensive and attractive coverage in the industry. The most 
significant change was expanding the Goodyear Farm Tire radial warranty 
coverage to 10 years. 

Goodyear Optitorque 
Line Expanded
The new Goodyear Optitorque LSW800/55R46 
size was introduced for scraper applications, 
as well as a flotation sprayer option and high-
horsepower tractor dual option for arid, dry soils. 

ITM Brazil Gains 100% 
Market Share With a 
Major OEM
ITM saw key agricultural wins, including the 
award of a major OEM’s sugar cane harvester 
business in Brazil. 

Product Development and Sales Wins  
in South America
Latin America has brought 339 new products to market over the last 10 years.  
In 2020, it expanded on that trend with a range of agricultural product announcements.
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2 SIZES
290/85R38 and 380/85R24

AVAILABLE ON T&L 
IRRIGATION EQUIPMENT
on nearly all pivot and linear irrigation 
systems

OVER A DECADE OF 
PRODUCTION AND DESIGN 
ADJUSTMENTS
resulting in measurable quality 
improvements

LARGE METRIC R-1 SIZE expands 
Optitorque lineup to 16 sizes 

NEW 4-YEAR SCRAPER 
WARRANTY COVERAGE
unique to Titan 

TRACKADVICE —  
CLOUD-BASED TOOL 
the undercarriage management solution 
now includes new features for sugar 
cane applications

NEW DYNA
TORQUE III HD 
TIRE
9 sizes suited 
for heavy-duty 
construction and small 
forestry applications

“The Titan Hi-Dration Lug is a game-changer 
for linear and pivot irrigation systems. Our 

customers are excited to see a pivot tire option 
that has great cleanout, traction and flotation all 

in a non-directional tread design, and the wheel 
track depth data shows favorable and improved 

flotation versus alternative bias options.”

DAVE THOM, PRESIDENT, T&L IRRIGATION

65% DECREASE 
IN AG WARRANTY 
CLAIMS
since 2014

TOTAL OF 9 TIRE SIZES  
in popular Goodyear Supreme 
TFC line

GOODYEAR OPTITRAC
expanded lineup to continue 
meeting market demand



“[LSW] makes my job so much easier. I hate to think about ever going 
back to duals. I just love them. They are a win-win situation all around.”

BARNES FARMS, NORTH CAROLINA
LSW1000/40R32 FRONTS, LSW1100/45R46 REARS ON JOHN DEERE 8345R

“The LSWs give us more flotation, a lot less stubble damage and  
zero power hop. Employees would rather be on the LSWs than  

conventional tires.”

 HINES FARMS, ILLINOIS | LSW900/50R46S DUALS ON CASE 535

ENTHUSIASM AND DEMAND FOR INDUSTRY-UNIQUE TECHNOLOGY REMAINS HIGH IN THE MARKET 

LOW SIDEWALL 
TECHNOLOGY® (LSW®)

C U S T O M E R  P R A I S E  K E E P S  R O L L I N G  I N

Adoption of our industry-unique LSW Technology continued to 
grow as essential growers and farmers sought out ways to improve 
productivity. LSW remains a viable, affordable option compared to 
tracks and an excellent performance upgrade to conventional tires.

John Deere began offering 
Goodyear Super Single LSW 
tires for its largest 8R-Series 
MFWD tractors. Switching to 
the Super Single LSW setup 
has helped growers reduce 
soil compaction, increase yield 
and improve performance in a 
variety of field conditions.

Titan Brings Big Bud Back 
to Life With LSW Tires
Titan helped bring the largest ag tractor in the world, the 
legendary 1,100-horsepower Big Bud, back to life, thanks 
to an upgrade with the world’s largest farm tires. The 
tractor was upgraded to dual Goodyear LSW1400/30R46 
Optitracs, giving the one-of-a-kind tractor a chance to get 
back into the fields after nearly a decade at the Heartland 
Museum in Clarion, Iowa. By working with Big Bud’s 
owners and social media influencers, Titan has given the 
story, and LSW, visibility worldwide. 

53% IMPROVEMENT 
IN TOTAL CONTACT 
AREA
provides superior flotation 
due to weight being spread 
over larger footprint

6-INCH 
REDUCTION IN 
ROADING WIDTH
allows for easier 
transport and improved 
turn radius

1.2  MILLION VIEWS on YouTube

Key OEM Win: 
JOHN DEERE
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INCREASED SALES VOLUME
Despite seeing the agricultural tire market shrink slightly 
in 2020, Goodyear Farm Tires saw a 65% increase in sales 
volume in Europe. A slow and steady market growth strategy 
continues to deliver results.

EXPANDED DISTRIBUTION 
Titan continues to develop a range of dealers and distributors 
for Goodyear Farm Tires. Titan expanded strategic dealer 
coverage across the U.K., Spain, Turkey, Germany, Italy, 
Benelux, Denmark and Greece, with increased growth across 
France, Poland and Eastern Europe in 2020.

TURKISH GROWTH
Titan is supplying 65% of all the wheels to OEM tractor 
manufacturers in the Turkish market. An investment in the 
expansion of the company’s Turkish wheel and tires business 
beginning in 2019 has helped Titan continue to be a major 
agricultural wheel manufacturer in Turkey — among the top 
agricultural markets globally.

ADDITIONAL PRODUCTS
Titan designed and developed 74 new tire sizes, expanding  
its existing portfolio to 134 sizes, specifically to meet the 
diverse needs of the European market. These core sizes,  
in addition to the existing range of Goodyear Farm Tires, 
provide 70% coverage of the key tractor radial size options 
required for aftermarket opportunities in Europe. 

Since reintroducing the Goodyear Farm Tire brand back into the European market 
in 2015, Titan has had continued success expanding the brand globally over  
the years. Our efforts in Europe were especially notable in 2020.

GLOBAL WINS  
FOR GOODYEAR FARM TIRES 
AND TITAN WHEELS

65% WHEEL MARKET 
SHARE IN TURKEY

65% INCREASE IN 
SALES VOLUME 
IN EUROPE
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CECILIA LA MANNA 
CEO, ITM Group

BETWEEN COST-
CONTROL MEASURES, 
PLANT IMPROVEMENTS 
AND MARKET SHARE 
WINS – 2020 WAS  
A VERY IMPACTFUL 
YEAR FOR ITM.
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ENSURING 
BUSINESS 
CONTINUITY
As with agriculture, the earthmoving, mining and 
construction (EMC) market was impacted by the COVID-19 
pandemic. In 2020, there was a decrease in construction-
related activity, which affected the OEM and replacement 
market. However, ITM saw performance improvements in 
several plants and captured key market share wins in Latin 
America, Spain, China and Australia. Titan continues to 
invest in new OTR product development that will position 
us and our dealers for success in 2021. We’re excited 
about our current offering as well as new products to be 
introduced in 2021.

O F F - T H E - R O A D

E A R T H M O V I N G
M I N I N G
C O N S T R U C T I O N



MILLION MILLION

SALES BY REGION

5-YEAR TREND 

NET SALES

$649 $510

900
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$742

$609
$649

$510

2019 2020PERCENT 
CHANGE

-21%

2020 AT A GLANCE
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EUROPE/CIS
36%

UNITED STATES
36%

LATIN AMERICA
12%

REST of WORLD
16%
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TITAN STL3
Expanded our lineup with the new 875/65R29 size for 
articulated dump trucks, wheel loaders and scrapers

TITAN CM100 and CM150 
Introduced the industry’s highest ply ratings on the CM100 
and CM150 to help customers carry heavier loads on gantry 
cranes, log stackers, pot haulers and other equipment

TITAN ND LCM
Developed a product refresh on the 
23.5-25 E-3/L-3 24PR TL sizes

TITAN LD250 S/S
Updated the current line of LD 250 S/S tires with a 20.5-25 
UGM L-5 24 PR TL size

Goodyear Logger Lug III
Increased Ply Rating (20PR) now available in 24.5-32

7 RADIAL E-3/L-3 
OTR SIZES
total

TOP-PERFORMING 
RADIAL TIRE
for wheel loaders and ADTs

INDUSTRY-LEADING  
60-PLY RATING
on the new dual-rated E-3/L-3 CM100

INDUSTRY-LEADING  
56-PLY RATING
on the dual-rated E-4/L-4 CM150

HIGHEST DUAL-RATED PLY 
RATING IN THE INDUSTRY
developed for wheel loaders and 
mobile cranes

NEW HIGHER PLY RATING
for underground scoop loaders

INCREASED DURABILITY 
for cable skidders, grapple skidders and feller 
bunchers working in the harshest forestry conditions

NEW WHEEL LOADER RIMS
10% weight savings

UPDATED CRANE WHEEL
increased service life by over 50%, helping solidify Titan 
as the market leader in wheels for the autocrane market

PRODUCT
DEVELOPMENT

TITAN WHEEL INNOVATIONS



ITM — KEY WINS IN THE 
PLANT AND THE FIELD 

ITM did an excellent job controlling costs and managing working capital in 2020.  
Plant performance improvements, key market share wins and new products also 
contributed to a successful year. 

Mining aftermarket wins
•   Expanded upon a technical commercial relationship with Alfamine in the 

Chilean mining market, which led to expanded market share in the “Rotopala” 
business.

•   Consolidated ITM’s presence in Australia in the aftermarket by winning new 
contracts with Thiess Mongolia, Australia Emeco and Peabody Australia for 
shovel parts. 

•   Won an extension contract with Rio Tinto for dozer and drill parts.

•   Knorr Bremse, a leader in the rail system, officially awarded ITM’s Spanish 
Foundry PYRSA as a “preferred supplier.” This award showcased the 
outstanding performance of the ITM Spain facility.

OEM wins
•   In Brazil, ITM was awarded the OEM 

business with JCB for its 13-ton 
excavators. The new business 
led to market share gains in the 
construction market.

•   In China, ITM was awarded with new 
models by Wirtgen: the W150 milling 
machine and S1680 paver machine. 

Plant efficiency gains
•  Launched lean planning system in Titan Italy, reducing stock by 20%

•  Increased plant capacity in Spain
•  Increased capacity, reduced cost and improved quality at ITM China plant

• Achieved triple ISO certification at ITM Australia
18
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PRODUCT
DEVELOPMENT

ITM D11 AND D11 HEAVY-DUTY 
UNDERCARRIAGE PARTS
Developed the new D11 and D11 Heavy-Duty undercarriage parts with 
longer wear life and greater reliability in extreme working conditions.

ITM INTEGRATED ROLLER
Successfully tested a new integrated roller with no welding. The concept 
roller is made up of 15 components instead of 35, improving the reliability 
of the product in the field and reducing its maintenance costs.

ITM TRACK TENSIONER FOR  
NEXANS AURORA
In Germany, ITM designed a new track tensioner for Nexans Aurora,  
the largest cable-laying vessel on the market.

ITM TRACKADVICE®

Further developed TrackAdvice, a cloud-based undercarriage 
management system. The system includes undercarriage inspection, data 
collection on the field and data analytics for a solution that sets up ITM 
for aftermarket success. New features have been added for shovels and 
sugar cane applications.

ITM SMART TRACK PATENT
Tested the patent application of ITM Smart Track, which involves 
sensorized undercarriage parts that monitor product performance and 
wear. It’s an important evolution in digital technology, enabling ITM to 
provide a fully integrated solution with TrackAdvice to customers —  
and posing a key sales opportunity in the aftermarket when it’s time  
for replacement.
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MILLION MILLION

SALES BY REGION

5-YEAR TREND 

NET SALES

$147 $114
2019 2020PERCENT 

CHANGE

-22%

CONSUMER

Titan is best known for our wheels, tires, and undercarriage assemblies and components for agriculture and  
off-the-road segments, but we also do business in consumer markets. In Latin America, operations produce 
tires for light-duty trucks and in Europe, ITM produces train brakes. We also produce ATV tires in the United 
States and Russia, as well as provide custom mixing services and solutions in the United States.

EUROPE/CIS
28%

UNITED STATES
31%
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37%
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BOARD OF DIRECTORS
As of April 2021

MAURICE M. TAYLOR, JR. 
CHAIRMAN, 
TITAN INTERNATIONAL, INC. 

RICHARD M. CASHIN 
PRESIDENT, 
OEP CAPITAL ADVISORS, LP 

GARY L. COWGER 
CHAIRMAN AND CEO, 
GLC VENTURES, LLC 

MAX A. GUINN 
RETIRED, PRESIDENT  
DEERE & COMPANY 

MARK H. RACHESKY, M.D. 
FOUNDER AND CHIEF INVESTMENT OFFICER, 
MHR FUND MANAGEMENT, LLC 

PAUL G. REITZ 
PRESIDENT AND CEO, 
TITAN INTERNATIONAL, INC. 

ANTHONY L. SOAVE 
PRESIDENT AND CEO, 
SOAVE ENTERPRISES, LLC 

LAURA K. THOMPSON 
RETIRED, EXEC. VICE PRESIDENT 
THE GOODYEAR TIRE & RUBBER COMPANY 

CORPORATE OFFICERS
PAUL G. REITZ 
PRESIDENT AND CEO 

DAVID A. MARTIN 
SENIOR VICE PRESIDENT AND CHIEF FINANCIAL OFFICER 

MICHAEL G. TROYANOVICH 
SECRETARY AND GENERAL COUNSEL 

TODD A. SHOOT 
SENIOR VICE PRESIDENT, INVESTOR RELATIONS, 
AND TREASURER 

TONY C. EHELI 
VICE PRESIDENT AND CHIEF ACCOUNTING OFFICER

SHAREHOLDER INFORMATION
STOCK EXCHANGE LISTING 
Common shares (symbol: TWI) are listed on the NYSE.

TRANSFER AGENT AND REGISTRAR 
Computershare Trust Company, N.A. 
P.O. Box 505000 
Louisville, KY 40233 
(877) 237-6882 
www.computershare.com/investor

VIRTUAL ANNUAL MEETING 
June 10, 2021 
10:00 am CDT 
www.virtualshareholdermeeting.com/TWI2021

CORPORATE HEADQUARTERS 
1525 Kautz Road, Suite 600 
West Chicago, IL 60185

FORWARD-LOOKING STATEMENTS
This 2020 Annual Report contains forward-looking statements within the 
meaning of the safe harbor provision of the Private Securities Litigation 
Reform Act of 1995. Forward-looking statements give current expectations 
and projections relating to financial condition, results of operations, 
plans, objectives, future performance, and business. All forward-looking 
statements are subject to risks and uncertainties that may cause actual 
results to differ materially from expectations. Important factors that could 
cause actual results to differ materially from expectations, or cautionary 
statements, and other important information about forward-looking 
statements are disclosed under “Forward-Looking Statements” and Item 
1A, “Risk Factors” in the Form 10-K for the year ended December 31, 2020, 
which is included as a part of this 2020 Annual Report. 

CERTIFICATIONS
The Company has filed as exhibits to its Annual Report on Form 10-K for 
the fiscal year ended December 31, 2020, the certifications of its Principal 
Executive Officer and Principal Financial Officer required by Section 302 
of the Sarbanes-Oxley Act of 2002. During fiscal 2020, the Company 
submitted to the New York Stock Exchange the Annual CEO Certification 
required by Section 303A.12(a) of the New York Stock Exchange Listed 
Company Manual.



www.titan-intl.com




