


A MESSAGE FROM OUR CEO 

This past year has been a noteworthy period of growth for Titan Machinery. As a company, we achieved record 

revenue, expanded our operations into Australia through a successful acquisition, and made progress on our 

sustainability journey. 

In fiscal 2024, we established a Sustainability Committee to oversee the company's priorities and propose 

new initiatives and policies to promote sustainability. We continued to focus on precision products that 

capitalize on technology and minimize the environmental impacts of farming and construction, and we 

began selling electrified machinery. 

With our focus on intentional and sustainable business practices such as these, we continue our commitment 

to serving our customers that feed and build the world now and for years to come. 

We also firmly believe that caring for our talented, diversified, and driven workforce enables and 

empowers them to care for our customers. This year, we enhanced our paid time off benefits and parental 

leave policies. We believe that providing competitive compensation and comprehensive benefits enables 

our employees to maintain a healthy work-life balance and perform at their best for our customers. This 

support of our employees has led to a turnover rate that is significantly lower than industry standard and is 

trending down year over year. We are exceptionally proud of our employees and how they serve our 

customers. 

Thanks to the work and dedication of our employees this year, Titan Machinery was recognized with two 

awards from our most key partner, Case IH. We received the Customer Experience Engagement Award 

and the Fixed Right First Time Award. These customer experience-driven awards are a testament to the 

strength of our dedicated, committed, and hardworking team that continues to provide outstanding service 

to our valued customers. 

I look forward to continuing to expand on the incredible success we saw in fiscal 2024, both from a financial 

position and customer experience perspective. 

Bryan J. Knutson, CEO 













SPOTLIGHT ON ROMANIA 

In fiscal year 2024, Titan Machinery Romania saw the benefits of an effort to invest time and resources 

into promoting and selling electrified vehicles. Titan Machinery Romania began selling completely 

electrified machinery units, which included electric wheel loaders, mini excavators, and skid steer loaders. 

These Romanian sales provide a small example of the potential for emerging and sustainable new 

markets that can emerge in any part of the world. 











APPRENTICESHIP PROGRAM 

At Titan Machinery, we understand that not every career journey looks the same. Our Service Technician 

Apprenticeship Program is designed for individuals who may be looking to re-enter the workforce or make 

a career change and want to become a diesel mechanic with us through full-time, on-the-job training. Our 

Service Technician Apprenticeship Program is a federally registered and regulated National Standards of 

Apprenticeship Program through the U.S. Department of Labor that provides graduates with a national, 

industry-recognized credential. 

This unique and valuable Apprenticeship Program allows us to attract, educate, and develop talented 

individuals through on-the-job, hands-on training 

and mentorship rather than through a traditional 

educational setting. Additionally, the program gives 

our Talent Acquisition Team access to an additional 

source of candidates with prior work experience, 

skills, and diverse backgrounds, including military 

veterans transitioning into the civilian workforce. 

Titan Machinery values the hard-working, loyal, 

and responsible personal characteristics that 

military members bring to the workforce, and our 

Apprenticeship Program is a great avenue to attract 

and support those individuals. 

The U.S. Service Technician Apprenticeship Program 

was initiated in October 2023, and there are currently 

nine individuals enrolled. Our Australian segment 

has a similar apprenticeship program that has 

been in place for many years and currently has 89 

individuals enrolled. We look forward to the continued 

growth of these programs as another recruitment 

avenue to attract top-quality candidates. 
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The ability to get my certification while working full-time, with in-the-field trainings, was appealing to me 

in pursuing the apprenticeship program. I'm a hands-on learner, so having the ability to work on 

equipment and learning through that real life experience has been helpful. Plus, Titan providing all the 

tools to start out your career is huge. 

- Eric Schwagel, Titan Machinery Service Technician Apprentice



EMPLOYEE ENGAGEMENT AND RETENTION 

Employee engagement and retention are vital to successful 

operations and providing a standout customer experience. 

Our strategy to retain our talent employees includes: 

Engaging directly with our employees through annual 

employee surveys to acquire feedback 

and consider changes 

Providing performance reviews in a manner that 

encourages intentional and ongoing discussion 

Investing in the training and development 

of employees 

Our annual employee surveys monitor overall employee 

engagement and identify ways our company can improve 

employees' motivation and job satisfaction. Our most recent 

employee engagement survey in 2023 had a completion 

percentage of approximately 80%. The data collected is 

used to track our internal goals and identify our employees' 

areas of interest and concern. We have seen annual

increases in favorability ratings (agree/strongly agree) from our employees on safety, compensation, 

leadership, communication, and work environment questions. 

Our performance review process emphasizes employee engagement by providing employees and managers 

a format to discuss more intentionally how an employee fits into a particular role, a team, and the company. 

By combining our compensation, performance, and incentive conversations, employees can see the bigger 

picture of how their individual positions and teamwork tie together to impact the company and ultimately 

our stockholders. 

This corporate connectivity is fostered through our investment in training and development. Employees 

are supported for growth within their current positions through technical and skill-specific training. They 

are also offered development programs that, if desired, can assist employees with moving into leadership 

positions or transitioning to other positions within the company. Our training and development programs 

are fundamental to greater employee engagement while also essential to our goal of retaining quality, high

performing employees. 

We understand that the matters discussed above are just a portion of what it takes to retain our workforce 

and that retention will be an ongoing challenge in today's labor market. With our current U.S. turnover 

rate at 11.2%, during a time when industry turnover is double that, we believe that with continued focus 

and enhancements to employee retention efforts, we will be able to maintain and grow our valuable 

employee base for years to come. 











BJ Knutson Richard Lewis Richard Mack



Our Code of Ethics and Business Conduct applies to all employees, directors, consultants, and officers, 

including the principal executive officer, principal financial officer, principal accounting officer, and controller. 

The Code of Ethics and Business Conduct addresses such topics as protection and proper use of our assets, 

compliance with applicable laws and regulations, accuracy and preservation of records, accounting and 

financial reporting, conflicts of interest, and insider trading. 

The Code of Ethics and Business Conduct is available under "Corporate Governance" on the "Investor 

Relations" page of our website at www.titanmachinery.com. In our foreign jurisdictions, we have 

implemented anti-corruption policies. We regularly train our employees on these policies and expect their 

full compliance. 

DATA PRIVACY AND INFORMATION SECURITY 

The secure operation of our information technology networks and the systems of third parties with whom we do 

business and the processing and maintenance of information is critical to our operations. Our 

cybersecurity governance program assesses, identifies, and manages risk to our information, networks, 

and systems. In addition to our internal security team's management of day-to-day cybersecurity 

protection, we contract with third-party cybersecurity companies to partner with our internal security team 

to conduct periodic risk assessments and enhancements to our cybersecurity program. Cybersecurity is 

also integrated into our enterprise risk management program for the tracking of existing and emerging 

risks and documentation of risk mitigation plan changes made to confront those risks. We continuously 

strive to exceed industry best practices in information protection, risk-based controls, and cyber threat 

protection. 

ESG MANAGEMENT AND SUSTAINABILITY COMMITTEE 

Ensuring we are a good steward of the environment while maintaining our ability to provide high quality 

products, excellent customer service and financial stability for our stockholders is a focus of the company. 

In fiscal year 2024, we formalized a Sustainability Committee comprised of cross-functional employees to 

consider, recommend, and oversee initiatives and policies relating to sustainability within the company. 

The Committee members are appointed by the Chief Executive Officer and meet at least quarterly to 

discuss sustainable initiatives and manage sustainability-related disclosures and other filings. 

In fiscal year 2025, we look forward to further developing our sustainable growth initiatives and seeking to 

identify new sustainability opportunities. We continue our commitment to creating long-term value for our 

stakeholders without compromising people, the environment, and good corporate governance. 






