Edgar Filing: HARLEY DAVIDSON INC - Form 11-K

HARLEY DAVIDSON INC
Form 11-K

June 23, 2010
Table of Contents

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 11-K

x ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT OF

1934: For the fiscal year ended December 31, 2009.
OR

TRANSITION REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES EXCHANGE ACT

OF 1934: For the transition period from to .
Commission File No. 1-9183

A. Full title of the plan and the address of the plan, if different from that of the issuer named below:

Buell Motorcycle Company

Retirement Savings Plan
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B. Name of issuer of the securities held pursuant to the plan and the address of its principal executive office:
Harley-Davidson, Inc.

3700 West Juneau Avenue

Milwaukee, Wisconsin 53208
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REQUIRED INFORMATION

1.  Not applicable.

2. Not applicable.

3. Not applicable.

4. The Buell Motorcycle Company Retirement Savings Plan (the Plan) is subject to the requirements of the Employee Retirement Income
Security Act of 1974 (ERISA). Attached hereto is a copy of the most recent financial statements and schedule of the Plan prepared in
accordance with the financial reporting requirements of ERISA.

Exhibit

23 Consent of Independent Registered Public Accounting Firm

Table of Contents



Edgar Filing: HARLEY DAVIDSON INC - Form 11-K

Table of Conten

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer the Plan) have duly caused
this annual report to be signed on its behalf by the undersigned hereunto duly authorized.

Buell Motorcycle Company
Retirement Savings Plan

Date: June 23, 2010 By: /s!/ PerrY A. GLASSGOW
Perry A. Glassgow
Chairman, Retirement Plans Committee
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Report of Independent Registered Public Accounting Firm
The Harley-Davidson Retirement Plans Committee
Buell Motorcycle Company Retirement Savings Plan

We have audited the accompanying statements of assets available for benefits of Buell Motorcycle Company Retirement Savings Plan as of
December 31, 2009 and 2008, and the related statements of changes in assets available for benefits for the years then ended. These financial
statements are the responsibility of the Plan s management. Our responsibility is to express an opinion on these financial statements based on our
audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards
require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. We were not engaged to perform an audit of the Plan s internal control over financial reporting. Our audits included consideration
of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Plan s internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing
the accounting principles used and significant estimates made by management, and evaluating the overall financial statement presentation. We
believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the assets available for benefits of the Plan at
December 31, 2009 and 2008, and the changes in its assets available for benefits for the years then ended, in conformity with U.S. generally
accepted accounting principles.

Our audits were performed for the purpose of forming an opinion on the financial statements taken as a whole. The accompanying supplemental
schedule of assets (held at end of year) as of December 31, 2009, is presented for purposes of additional analysis and is not a required part of the
financial statements but is supplementary information required by the Department of Labor s Rules and Regulations for Reporting and Disclosure
under the Employee Retirement Income Security Act of 1974. This supplemental schedule is the responsibility of the Plan s management. The
supplemental schedule has been subjected to auditing procedures applied in our audits of the financial statements and, in our opinion, is fairly
stated in all material respects in relation to the financial statements taken as a whole.

/s/ Ernst & Young LLP

Milwaukee, Wisconsin
June 23, 2010
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Buell Motorcycle Company Retirement Savings Plan
Statements of Assets Available for Benefits
December 31
2009 2008
Assets
Investments:
Interest in Harley-Davidson Retirement Savings Plan Master Trust (Note 3) $6,254,439 $4,989,387
Notes receivable from participants 141,285 133,399
Total investments 6,395,724 5,122,786
Company contribution receivable 21,318 333,387
Assets available for benefits at fair value 6,417,042 5,456,173
Adjustment from fair value to contract value for interest in Harley-Davidson Retirement Savings Plan Master Trust
relating to fully benefit-responsive investment contracts 16,471 59,358
Assets available for benefits $6,433,513 $5,515,531

See accompanying notes.
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Buell Motorcycle Company Retirement Savings Plan

Statements of Changes in Assets Available for Benefits

Additions:
Investment income (loss):
Interest income

Equity in investment income (loss) of Harley-Davidson Savings Plan Master Trust (Note 3)

Total investment income (loss)

Contributions:
Participant
Company

Total contributions

Total

Deductions:
Benefit payments and withdrawals
Administrative expenses

Total

Net increase (decrease) before transfers to other Harley-Davidson Plans
Transfers (to) from other Harley-Davidson Plans

Net increase (decrease)
Assets available for benefits at beginning of year

Assets available for benefits at end of year

See accompanying notes.
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Year Ended
December 31
2009 2008
$ 9,077 $ 11,380
1,573,663 (2,547,824)
1,582,740 (2,536,444)
656,207 769,245
4,773 360,235
660,980 1,129,480
2,243,720 (1,406,964)
1,042,289 399,078
2,284 1,955
1,044,573 401,033
1,199,147 (1,807,997)
(281,165) 100,730
917,982 (1,707,267)
5,515,531 7,222,798
$ 6,433,513 $ 5,515,531
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Buell Motorcycle Company Retirement Savings Plan
Notes to Financial Statements
Years Ended December 31, 2009 and 2008
1. Description of the Plan

The following brief description of the Buell Motorcycle Company Retirement Savings Plan (the Plan ) is provided for general information
purposes only. Participants should refer to the Summary Plan Description for more complete information.

General

The Plan is a defined-contribution plan that covers employees of the Buell Motorcycle Company, LLC (the Company ) meeting minimum
eligibility requirements. The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974, as amended ( ERISA ).

During October 2009, Harley-Davidson, Inc., the parent company of the Company, announced it was exiting the Buell product line (the
Announcement ). As a result, the majority of the Plan participants were terminated during 2009. Please refer to Subsequent Events for further
discussion.

Contributions

Participants may defer a portion of their compensation on a pretax basis through contributions to the Plan. The Plan also allows participants to
make Roth contributions to the Plan on an after-tax basis. For purposes of the Plan, a Roth contribution is an elective deferral that otherwise
would be a pretax contribution to the Plan, but the participant, at the time of making the cash or deferral election with respect to the contribution,
has irrevocably designated it as a Roth contribution rather than as a pretax contribution. A Roth contribution is included in the participant s
taxable income at the time the participant would have received that amount in cash if the participant had not elected to have the amount
contributed to the Plan as a Roth contribution. The Plan provides that the maximum amount that participants are allowed to defer and contribute
to the Plan is determined from time to time by the plan administrator and is subject to limitations under the Internal Revenue Code (the Code ).

The Plan allows for Company matching contributions in Company common stock, which range from $0 to $0.75 per dollar of participant
contributions. The amount of any Company matching contributions varies according to the participant s date of employment and the Company s
financial performance. The matching contributions apply only to participant contributions up to 6% of a participant s eligible compensation.
According to the Plan, participants with a date of hire or rehire on or after August 1, 2006, and who are not covered under the Retirement
Annuity Plan during the same period shall receive an additional employer retirement contribution of 4% of their eligible pay, which is made
regardless of the employee s participation in the Plan or Company performance. Employees hired or rehired on/after January 1, 2007, are
automatically enrolled in the Plan unless they affirmatively opt out.
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Notes to Financial Statements (continued)

1. Description of the Plan (continued)

The Plan allows for rollover contributions to the Plan under certain circumstances, as defined in the Plan.
Participants Accounts

Separate accounts are maintained for each participant. The account balances are adjusted on a daily basis for participants contributions,
Company contributions, net investment income, loan fees, and distributions of participants benefits or withdrawals.

Participants have the option of investing their contributions in one or any combination of 25 investment funds.

The Plan is intended to satisfy the requirements under Section 404(c) of ERISA and, therefore, provides that participants may choose to direct
their contributions and/or all or part of their account balances among any of the Plan s investment alternatives daily.

The benefit to which a participant is entitled is the benefit that can be provided from the participant s vested account.
Vesting

As aresult of the Announcement, participants who terminate in 2009 or later become 100% vested in their entire account regardless of years of
service as discussed below.

Participants were immediately vested in 100% of their contributions and earnings thereon. Prior to 2009, participants vested 100% in Company
contributions after completing three years of service, with 1,000 hours of service in each year. Participants who terminated due to death,
disability, or retirement immediately became 100% vested in their entire account.
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Edgar Filing: HARLEY DAVIDSON INC - Form 11-K

Table of Conten
Buell Motorcycle Company Retirement Savings Plan

Notes to Financial Statements (continued)

1. Description of the Plan (continued)

Payments of Benefits
Benefit and withdrawal payments consist of the following:

For payments made upon retirement, death, disability, or termination of employment, the balance in a participant s account is paid to the
participant or beneficiary in a lump sum, periodic payments (in certain instances), or other form of payment as allowed under the Plan.

Participants may not withdraw prior to retirement, death, disability, or termination of employment any portion of their account pertaining to
contributions made under provisions of Section 401(k) of the Code, except for financial hardships, as defined in the Code, or after the participant
attains age 59 !/2 or becomes disabled, as defined by the Social Security Administration. The permissible in-service withdrawals are from
participant contributions.

Participant Loans

Participants may borrow up to 50% of the vested account balances, not to exceed $50,000. A Borrower may request a loan only if the vested
Plan account balance is at least $2,000 and the minimum loan amount shall be $1,000. Loans are not permitted from employer matching
contributions or employer retirement contributions regardless of vesting status. Loans bear interest at a rate commensurate with that charged by
commercial lenders for similar loans. The term of the loan cannot exceed five years (ten years in the case of a home purchase).

Administrative Expenses

Administrative expenses are shared by the Company and the Plan. Loan application and service fees are paid directly by participants.

10
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Notes to Financial Statements (continued)

2. Summary of Significant Accounting Policies
Investments

The Plan s investments consist of its interest in the net assets of the Harley-Davidson Retirement Savings Plan Master Trust (the Master Trust )
and notes receivable from participants. The interest in the net assets of the Master Trust is stated at fair value. Notes receivable from participants
are stated at their unpaid principal balances plus accrued interest, which approximate fair value. The Master Trust is an arrangement by which
certain investments of the Plan and four other Harley-Davidson defined-contribution plans share a trust (see Note 3). The Plan s investment in the
Master Trust is based on its equity share of the Master Trust s net assets. Purchases and sales of specific Master Trust investments are recorded
on a trade-date basis. Dividends are recorded on the ex-dividend date.

The Master Trust has an investment in the Managed Income Portfolio, a common trust fund of the Fidelity Group Trust for Employee Benefit
Plans (the Managed Income Portfolio Fund ), which includes benefit-responsive investment contracts. Investment contracts held by a
defined-contribution plan are required to be reported at fair value. However, contract value is the relevant measurement attribute for that portion
of the net assets available for benefits of a defined-contribution plan attributable to fully benefit-responsive investment contracts because
contract value is the amount participants would receive if they were to initiate permitted transactions under the terms of the Plan. Contract value
represents contributions plus earnings, less participant withdrawals and administrative expenses. The statements of assets available for benefits
present the fair value of the Managed Income Portfolio Fund and the adjustment from fair value to contract value.

11

Table of Contents 12



Edgar Filing: HARLEY DAVIDSON INC - Form 11-K

Table of Conten
Buell Motorcycle Company Retirement Savings Plan

Notes to Financial Statements (continued)

2. Summary of Significant Accounting Policies (continued)

Fair Value Measurements

Accounting Standards Codification ( ASC ) Topic 820, Fair Value Measurements and Disclosures, provides a framework for measuring fair
value. That framework provides a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value. The
hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and
the lowest priority to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy under ASC Topic 820 are
described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active markets that
the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include:

Quoted prices for similar assets or liabilities in active markets;

Quoted prices for identical or similar assets or liabilities in inactive markets;

Inputs other than quoted prices that are observable for the asset or liability;

Inputs that are derived principally from or corroborated by observable market data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level 2 input must be observable for substantially the full
term of the asset or liability.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair value measurement.
The asset s or liability s fair value measurement level within the fair value hierarchy is based on the lowest level of any input that is significant to
the fair value measurement. Valuation techniques used need to maximize the use of observable inputs and minimize the use of unobservable
inputs.

12
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Buell Motorcycle Company Retirement Savings Plan

Notes to Financial Statements (continued)

2. Summary of Significant Accounting Policies (continued)

Following is a description of the valuation methodologies used at December 31, 2009 and 2008, for the Plan s non-Master Trust related assets
measured at fair value (see Note 3 for Master Trust fair value measurements):

Notes receivable from participants: Valued at amortized cost plus accrued interest, which approximates fair value at year-end.

The following tables set forth by level, within the fair value hierarchy, the Plan s non-Master Trust related assets at fair value as of December 31,
2009 and 2008:

Non-Master Trust Related Assets at Fair Value as of December 31, 2009

Level 1 Level 2 Level 3 Total

Notes receivable from participants $ $ $141,285  $141,285
Non-Master Trust Related Assets at Fair Value as of December 31, 2008

Levell Level 2 Level 3 Total

Notes receivable from participants $ $ $133,399 $133,399

13
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Buell Motorcycle Company Retirement Savings Plan

Notes to Financial Statements (continued)

2. Summary of Significant Accounting Policies (continued)

The table below sets forth a summary of changes in the fair value of the Plan s non-Master Trust related Level 3 assets for the years ended
December 31, 2009 and 2008:

Notes Receivable
From Participants

Balance, January 1, 2008 $ 156,035
New loans issued, interest earned, and repayments net (22,636)
Balance, December 31, 2008 133,399
New loans issued, interest earned, and repayments net 7,886
Balance, December 31, 2009 $ 141,285

Risks and Uncertainties

Investments are exposed to various risks, such as interest rate, market, and credit risks. Due to the level of risk associated with certain
investments and the level of uncertainty related to changes in the value of investments, it is at least reasonably possible that changes in risks in
the near term would materially affect participants account balances and the amounts reported in the financial statements and accompanying
notes.

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles requires management to make
estimates and assumptions that affect the amounts reported in the financial statements and accompanying notes. Actual results could differ from
those estimates.

Reclassifications

Certain amounts previously reported have been reclassified to conform to the current presentation.
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Buell Motorcycle Company Retirement Savings Plan

Notes to Financial Statements (continued)

3. Master Trust Investment

The net assets of the Master Trust consist primarily of investments held for the Plan, the Harley-Davidson Retirement Savings Plan for
Milwaukee and Tomahawk Hourly Bargaining Unit Employees, the Harley-Davidson Retirement Savings Plan for Salaried Employees, the
Harley-Davidson Retirement Savings Plan for Kansas City Hourly Bargaining Unit Employees, and the Harley-Davidson Retirement Savings
Plan for York Hourly Bargaining Unit Employees (collectively, the Plans ). The net assets have been allocated among the Plans based on the

respective participants interest, adjusted for other allocable assets and liabilities.

A summary of the Master Trust s net assets at December 31 is as follows:

Investments at fair value:

Mutual funds:

Equity Funds

Balanced Funds

Common trust fund:

Managed Income Portfolio Fund
Harley-Davidson, Inc. Common Stock Fund

Net assets of the Master Trust at fair value

Adjustment from fair value to contract value for interest in common
collective trust relating to fully benefit-responsive investment
contracts

Net assets of the Master Trust at contract value
Less amounts allocated to other Plans

Plan s interest in Master Trust after contract value adjustment
Plan s allocated adjustment from contract value to fair value

Plan s interest in Master Trust at fair value

15
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2009

$ 189,435,816
150,049,841

74,461,110
91,235,087

505,181,854

1,384,617

506,566,471
500,295,561

6,270,910
(16,471)

$ 6,254,439

2008

$ 132,340,706
112,759,898

76,820,612
52,026,796

373,948,012

4,143,852

378,091,864
373,043,119

5,048,745
(59,358)

$ 4,989,387
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Buell Motorcycle Company Retirement Savings Plan

Notes to Financial Statements (continued)

3. Master Trust Investment (continued)

The net assets of the Harley-Davidson, Inc. Common Stock Fund consist of the following at December 31:

2009 2008
Harley-Davidson, Inc. common stock $ 90,565,046 $ 51,396,582
Money market fund 737,610 573,548
Other (payable) receivable (67,569) 56,666
Net assets of the Harley-Davidson, Inc. Common Stock Fund $ 91,235,087 $ 52,026,796

At December 31, 2009 and 2008, the Plan s interest in the net assets of the Master Trust was between 1% to 2%.
Fair Value Measurements

The following is a description of the valuation methodologies used at December 31, 2009 and 2008, for the Master Trust s assets measured at fair
value:

Mutual funds: Valued at the net asset value of shares held by the Master Trust at year-end.

Managed Income Portfolio Fund: Valued at fair value, based on information provided by the issuer of the common trust fund by discounting the
related cash flows based on current yields of similar instruments with comparable durations considering the creditworthiness of the issuer of the
specific instruments of the fund at year-end (see Note 2).

The fund is designed to deliver safety and stability by preserving principal and accumulating earnings. This fund is primarily invested in
guaranteed investment contracts and synthetic investment contracts. Participant-directed redemptions have no restrictions; however, the Plan is
required to provide a one-year redemption notice to liquidate its entire share in the fund. The fair value of this fund has been estimated based on
the fair value of the underlying investment contracts in the fund as reported by the issuer of the fund. The fair value differs from the contract
value. As previously discussed in Note 2, contract value is the relevant measurement attributable to fully benefit-responsive investment contracts
because contract value is the amount participants would receive if they were to initiate permitted transactions under the terms of the Plan.
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Buell Motorcycle Company Retirement Savings Plan

Notes to Financial Statements (continued)

3. Master Trust Investment (continued)

Harley-Davidson Inc. Common Stock Fund: The fund is tracked on a unitized basis. The fund consists of Harley-Davidson, Inc. common stock
and funds held in the Fidelity Cash Reserves Fund (money market fund) sufficient to meet the fund s daily cash needs and other miscellaneous
assets and liabilities. Unitizing the fund allows for daily trades. The fair value of a unit is based on the combined fair value of Harley-Davidson,
Inc. common stock (closing price in an active market on which the securities are traded), the net asset value of the money market fund, and other
miscellaneous assets and liabilities held by the fund at year-end.

The methods described above may produce a fair value calculation that may not be indicative of net realizable value or reflective of future fair
values. Furthermore, while the Plan believes its valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial instruments could result in a different fair value
measurement at the reporting date.

The following tables set forth by level, within the fair value hierarchy, the Master Trust s assets at fair value as of December 31, 2009 and 2008:

Assets at Fair Value as of December 31, 2009

Level 1 Level 2 Level 3 Total
Mutual funds:
Equity Funds $189,435.816 $ $ $ 189,435,816
Balanced Funds 150,049,841 150,049,841
Managed Income Portfolio Fund 74,461,110 74,461,110
Harley-Davidson Inc. Common Stock Fund 91,235,087 91,235,087
Total assets at fair value $ 339,485,657 $165,696,197 $ $ 505,181,854

17
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Notes to Financial Statements (continued)

3. Master Trust Investment (continued)

Assets at Fair Value as of December 31, 2008

Level 1 Level 2 Level 3 Total

Mutual funds:

Equity Funds $ 132,340,706  $ $ $ 132,340,706

Balanced Funds 112,759,898 112,759,898

Managed Income Portfolio Fund 76,820,612 76,820,612

Harley-Davidson Inc. Common Stock Fund 52,026,796 52,026,796

Total assets at fair value $245,100,604 $128,847.408 $ $ 373,948,012
Investment Income

Investment income has been allocated among the Plans based on the respective participants interest, adjusted for other income and losses.
Investment income generated by the investments of the Master Trust and the Plan s allocated share therein are as follows:

Year Ended December 31
2009 2008

Interest and dividend income $ 8,933,965 $ 17,498,767
Net appreciation (depreciation) in fair value of mutual funds 74,023,521 (155,852,408)
Net appreciation (depreciation) in fair value of common stock -

Harley-Davidson, Inc. 36,585,438 (76,790,652)
Investment income (loss) of the Master Trust 119,542,924 (215,144,293)
Less amounts allocated to other Plans (117,969,261) (212,596,469)
Master Trust investment income (loss) allocated to the Plan $ 1,573,663 $  (2,547,824)

18
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Notes to Financial Statements (continued)

4. Non-Participant-Directed Investments

Company matching contributions are invested in the Harley-Davidson, Inc. Common Stock Fund. Prior to 2008, these contributions could not be
exchanged or directed to any other investment option in the Plan until the participant reached the defined vesting period or the age of 55. In
2008, the Plan was amended to allow for the immediate exchange or redirection of matching contributions to any other investment option in the
Plan.

Information about the assets and the significant components of the changes in assets relating to the Plan s investment in the Harley-Davidson,
Inc. Common Stock Fund, which includes the participant and non-participant-directed investments, is as follows:

December 31
2009 2008
Investments, at fair value:
Harley-Davidson, Inc. common stock $ 1,132,360 $ 580,989
Money market fund 9,223 6,483
Company contribution receivable 1,173 250,643
Other (payable) receivable (845) 641
Harley-Davidson, Inc. Common Stock Fund $1,141,911 $ 838,756
December 31
2009 2008
Changes in fund balance:
Contributions $ 37,238 $ 392,356
Interest and dividends 21,200 43,545
Net appreciation (depreciation) in fair value of common stock 495,917 (911,889)
Transfers to other investment funds - net (121,895) (14,162)
Benefit payments and withdrawals (128,161) (107,490)
Administrative expenses (1,144) (762)
Net change in fund balance $ 303,155 $ (598,402)
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Notes to Financial Statements (continued)

5. Transactions With Parties in Interest

Certain plan investments are shares of mutual funds and units of common collective trust funds managed by Fidelity Investments. Fidelity
Investments is the trustee as defined by the Plan and, therefore, these transactions qualify as party-in-interest transactions. Fees for certain
administrative expenses are generally paid by the Company. The Master Trust also holds investments in Harley-Davidson, Inc. common stock.

6. Plan Termination

The Company has the right under the Plan to terminate the Plan subject to the provisions of ERISA. In the event of plan termination, participants
will become fully vested in their accounts. Please refer to Note 10, Subsequent Event for a discussion of the impact of the Announcement on the
Plan.

7. Income Tax Status

The Plan received a determination letter from the Internal Revenue Service dated April 5, 2001, stating that the Plan is qualified under
Section 401(a) of the Code and, therefore, the related trust is exempt from taxation. Subsequent to the issuance of the determination letter, the
Plan was amended. Once qualified, the Plan is required to operate in conformity with the Code to maintain its qualification. The plan
administrator believes the Plan is being operated in compliance with the applicable requirements of the Code and, therefore, believes that the
Plan, as amended, is qualified and the related trust is tax-exempt.

8. Legal Matters

On August 25, 2005, a class action lawsuit alleging violations of ERISA was filed in the United States District Court for the Eastern District of
Wisconsin. On October 2, 2006, the ERISA plaintiff filed an Amended Class Action Complaint, which named the Company, the
Harley-Davidson Motor Company Retirement Plans Committee, the Company s Leadership and Strategy Council, and certain current or former
Company officers or employees as defendants. In general, the ERISA complaint included factual allegations similar to those in shareholder class
action lawsuits that Harley-Davidson, Inc. has disclosed in its publicly available filings (that include complaints that allege securities law
violations) and alleged on behalf of participants in certain Harley-Davidson retirement savings plans that the plan fiduciaries breached their
ERISA fiduciary duties. On December 18, 2006, the defendants filed a motion to dismiss the ERISA complaint. On October 8, 2009, the judge
granted defendants motion to dismiss, and the clerk of court entered judgment dismissing the class action lawsuit. No appeal was taken from the
final judgment, and the dismissal of the action is now final.
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Notes to Financial Statements (continued)

9. Reconciliation to Form 5500

The following is a reconciliation of assets available for benefits reported in the financial statements to the assets reported on the 2009 Form 5500
Schedule H, Part I:

December 31
2009 2008
Assets available for benefits reported in the financial statements $ 6,433,513 $5,515,531
Adjustment to fair value from contract value for interest in
Harley-Davidson Retirement Savings Plan Master Trust relating to fully
benefit-responsive investment contracts (16,471) (59,358)
Assets reported on the Form 5500 $ 6,417,042 $ 5,456,173
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Buell Motorcycle Company Retirement Savings Plan

Notes to Financial Statements (continued)

9. Reconciliation to Form 5500 (continued)

The following is a reconciliation of total additions to the Plan s assets reported in the financial statements to the total income reported on the

2009 Form 5500 Schedule H, Part II:

Total additions reported in the financial statements

Add: December 31, 2008, adjustment to fair value from contract value for
interest in Harley-Davidson Retirement Savings Plan Master Trust relating to
fully benefit-responsive investment contracts

Less: December 31, 2009, adjustment to fair value from contract value for
interest in Harley-Davidson Retirement Savings Plan Master Trust relating to
fully benefit-responsive investment contracts

Total income reported on Form 5500

10. Subsequent Event

Year Ended
December 31
2009
$ 2,243,720

59,358

(16,471)

$ 2,286,607

As a result of the Announcement, there are no remaining active employees participating in the Plan as of the date of this report.
Harley-Davidson, Inc. currently intends to merge the Plan with another of the Harley-Davidson defined-contribution plans some-time in 2010.
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Borrower, Lessor,

or Similar Party

* Plan participants

Buell Motorcycle Company Retirement Savings Plan
Schedule H, Line 4i  Schedule of Assets
(Held at End of Year)
EIN #39-1749172 Plan #002

December 31, 2009

Description of Investment, Including

Maturity Date, Rate of Interest,

Current
Collateral, Par, or Maturity Value Value
Participant loans with interest rates ranging from 4.25% to 9.25%, with various maturities through
2015. Collateralized by applicable participants account balances. $ 141,285

* Represents a party in interest.
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Consent of Independent Registered Public Accounting Firm
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