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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of the

Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): June 25, 2018
Harley-Davidson, Inc.

(Exact name of registrant as specified in its charter)

Wisconsin 1-9183 39-1382325
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)

3700 West Juneau Avenue, Milwaukee, Wisconsin 53208

(Address of principal executive offices, including zip code)

(414) 342-4680

(Registrant’s telephone number, including area code)

Not Applicable

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of
the registrant under any of the following provisions:

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)
Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities
Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this
chapter).

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 13(a) of the
Exchange Act.
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Item 7.01 Regulation FD Disclosure.

The European Union has enacted tariffs on various U.S.-manufactured products, including Harley-Davidson
motorcycles. These tariffs, which became effective June 22, 2018, were imposed in response to the tariffs the U.S.
imposed on steel and aluminum exported from the EU to the U.S.

Consequently, EU tariffs on Harley-Davidson motorcycles exported from the U.S. have increased from 6% to 31%.
Harley-Davidson expects these tariffs will result in an incremental cost of approximately $2,200 per average
motorcycle exported from the U.S. to the EU.

Harley-Davidson believes the tremendous cost increase, if passed onto its dealers and retail customers, would have an
immediate and lasting detrimental impact to its business in the region, reducing customer access to Harley-Davidson
products and negatively impacting the sustainability of its dealers’ businesses. Therefore, Harley-Davidson will not
raise its manufacturer’s suggested retail prices or wholesale prices to its dealers to cover the costs of the retaliatory
tariffs. In the near-term, the company will bear the significant impact resulting from these tariffs, and the company
estimates the incremental cost for the remainder of 2018 to be approximately $30 to $45 million. On a full-year basis,
the company estimates the aggregate annual impact due to the EU tariffs to be approximately $90 to $100 million.

To address the substantial cost of this tariff burden long-term, Harley-Davidson will be implementing a plan to shift
production of motorcycles for EU destinations from the U.S. to its international facilities to avoid the tariff burden.
Harley-Davidson expects ramping-up production in international plants will require incremental investment and could
take at least 9 to 18 months to be fully complete.

Harley-Davidson maintains a strong commitment to U.S.-based manufacturing which is valued by riders globally.
Increasing international production to alleviate the EU tariff burden is not the company’s preference, but represents the
only sustainable option to make its motorcycles accessible to customers in the EU and maintain a viable business in
Europe. Europe is a critical market for Harley-Davidson. In 2017, nearly 40,000 riders bought new Harley-Davidson
motorcycles in Europe, and the revenue generated from the EU countries is second only to the U.S.

Harley-Davidson’s purpose is to fulfill dreams of personal freedom for customers who live in the European Union and
across the world, and the company remains fully engaged with government officials in both the U.S. and the EU
helping to find sustainable solutions to trade issues and rescind all tariffs that restrict free and fair trade.

Harley-Davidson will provide more details of the financial implications and plans to mitigate the impact of retaliatory
EU tariffs during the company’s second quarter earnings conference call on July 24, 2018, at 8:00AM CDT.

The company intends that certain matters discussed in this report are "forward-looking statements" intended to qualify
for the safe harbor from liability established by the Private Securities Litigation Reform Act of 1995. These
forward-looking statements can generally be identified as such because the context of the statement will include words
such as the company "believes," "anticipates," "expects," "plans," or "estimates" or words of similar meaning.
Similarly, statements that describe future plans, objectives, outlooks, targets, guidance or goals are also
forward-looking statements. Such forward-looking statements are subject to certain risks and uncertainties that could
cause actual results to differ materially, unfavorably or favorably, from those anticipated as of the date of this report.
Such risks and uncertainties include the following, among other factors: (i) uncertainties regarding the quantity and
mix of motorcycles that the company exports from the U.S. during the periods in question; (ii) uncertainties regarding
the import prices of motorcycles; (iii) whether the EU tariffs apply to shipments that had already commenced at the
effective time of the tariffs; (iv) uncertain timing associated with shifting production from the U.S. to international
facilities; and (v) uncertainties regarding the size and duration of EU tariffs. Shareholders, potential investors, and
other readers are urged to consider these factors in evaluating the forward-
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looking statements and cautioned not to place undue reliance on such forward-looking statements. The
forward-looking statements included in this report are only made as of the date of this report, and the company
disclaims any obligation to publicly update such forward-looking statements to reflect subsequent events or
circumstances.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

HARLEY-DAVIDSON, INC.

June 25,2018 By: /s/ Stephen W. Boettinger
Stephen W. Boettinger

Assistant Secretary



