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PROSPECTUS SUPPLEMENT
To Prospectus dated March 29, 2011

$150,000,000

3.375% Convertible Senior Notes due 2018

We are offering $150,000,000 principal amount of our 3.375% Convertible Senior Notes due 2018. The notes will
bear interest at a rate of 3.375% per year, payable semiannually in arrears on May 1 and November 1 of each year,
beginning on November 1, 2012. The notes will mature on May 1, 2018.

Holders may convert their notes at their option at any time prior to the close of business on the business day
immediately preceding November 1, 2017 only under the following circumstances: (1) during any calendar quarter
commencing after the calendar quarter ending on June 30, 2012 (and only during such calendar quarter), if the
last reported sale price of the common stock for at least 20 trading days (whether or not consecutive) during a
period of 30 consecutive trading days ending on the last trading day of the immediately preceding calendar quarter
is greater than or equal to 130% of the conversion price on each applicable trading day; (2) during the five
business day period after any five consecutive trading day period (the measurement period ) in which the trading
price (as defined herein) per $1,000 principal amount of notes for each trading day of the measurement period was
less than 98% of the product of the last reported sale price of our common stock and the conversion rate on each
such trading day; (3) if we call the notes for redemption, at any time prior to the close of business on the business
day immediately preceding the redemption date; or (4) upon the occurrence of specified corporate events. On or
after November 1, 2017 until the close of business on the second business day immediately preceding the maturity
date, holders may convert their notes at any time, regardless of the foregoing circumstances. Upon conversion, we
will pay or deliver, as the case may be, cash, shares of our common stock or a combination of cash and shares of
our common stock, at our election, as described in this prospectus supplement.

The conversion rate will initially be 85.4372 shares of common stock per $1,000 principal amount of notes
(equivalent to an initial conversion price of approximately $11.70 per share of common stock). The conversion rate
will be subject to adjustment in some events but will not be adjusted for any accrued and unpaid interest. In
addition, following certain corporate events that occur prior to the maturity date, we will increase the conversion
rate for a holder who elects to convert its notes in connection with such a corporate event in certain circumstances.

If the purchase and sale agreement relating to our pending acquisition of Walker Group Holdings LLC terminates,
we may redeem all, but not less than all, of the outstanding notes for cash on or prior to August 31, 2012. The
redemption price for each $1,000 principal amount of notes to be redeemed will be equal to the sum of (i) $1,010,
(it) accrued and unpaid interest on such notes to, but excluding, the redemption date and (iii) 75% of the excess, if
any, of the redemption conversion value (as defined herein) over the initial conversion value (as defined herein).
Following August 31, 2012, we may not redeem the notes. No sinking fund is provided for the notes.

If we undergo a fundamental change, holders may require us to repurchase for cash all or part of their notes at a

repurchase price equal to 100% of the principal amount of the notes to be repurchased, plus accrued and unpaid
interest to, but excluding, the fundamental change repurchase date.

CALCULATION OF REGISTRATION FEE 2
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The notes will be our senior unsecured obligations and will rank senior in right of payment to any of our
indebtedness that is expressly subordinated in right of payment to the notes; equal in right of payment to any of our
unsecured indebtedness that is not so subordinated; effectively junior in right of payment to any of our secured
indebtedness to the extent of the value of the assets securing such indebtedness; and structurally junior to all
indebtedness and other liabilities (including trade payables) of our subsidiaries.

We do not intend to apply to list the notes on any securities exchange or any automated dealer quotation system.
Our common stock is listed on The New York Stock Exchange under the symbol WNC. The last reported sale
price of our common stock on The New York Stock Exchange on April 17, 2012 was $8.67 per share.
Investing in the notes involves a high degree of risk. See Risk Factors beginning on page S-17 of this prospectus

supplement and Risk Factors on page 3 of the accompanying prospectus.

Per Note Total

Public offering price(1) $ 1,000 $ 150,000,000

Underwriting discounts and commissions $ 30 $ 4,500,000

Proceeds, before expenses, to us $ 970 $ 145,500,000
(1) Plus accrued interest, if any, from April 23, 2012.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
of the notes or determined if this prospectus supplement or the accompanying prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.

We expect that delivery of the notes will be made to investors in book-entry form through The Depository Trust
Company on or about April 23, 2012.

Joint Book-Running Managers

Morgan Stanley Wells Fargo Securities
Co-Managers

BMO Capital Markets RBS
April 17,2012

CALCULATION OF REGISTRATION FEE 3
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of
this offering and adds to and updates information contained in the accompanying prospectus and the documents
incorporated by reference into the accompanying prospectus. The second part is the accompanying prospectus, which
gives more general information, some of which may not apply to this offering, about us and the convertible senior
notes offered hereby. To the extent the information contained in this prospectus supplement differs or varies from the
information contained in the accompanying prospectus or any document incorporated by reference, the information in
this prospectus supplement shall control and you should rely on the information in this prospectus supplement. You
should read both this prospectus supplement and the accompanying prospectus, together with the additional
information described below under the headings Where You Can Find More Information and Incorporation of Certain
Information by Reference.

We have not authorized anyone to provide any information other than that contained or incorporated by reference into
this prospectus supplement or in any free writing prospectus prepared by or on behalf of us or to which we have
referred you. We take no responsibility for, and can provide no assurance as to the reliability of, any other information
that others may give you. Neither we nor any of the underwriters have authorized any dealer, salesman or other person
to give any information or to make any representation other than those contained or incorporated by reference into this
prospectus supplement and the accompanying prospectus. You must not rely upon any information or representation
not contained or incorporated by reference into this prospectus supplement or the accompanying prospectus. This
prospectus supplement and the accompanying prospectus do not constitute an offer to sell or the solicitation of an
offer to buy any securities other than the registered securities to which they relate, nor do this prospectus supplement
and the accompanying prospectus constitute an offer to sell or the solicitation of an offer to buy securities in any
jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction. You should
not assume that the information contained in this prospectus supplement, the accompanying prospectus or the
documents incorporated by reference is accurate on any date other than their respective dates. Our business, financial
condition, results of operations and prospects may have changed since those dates.

Unless the context otherwise requires or as otherwise expressly stated, references in this prospectus supplement to the
Company, Wabash, we, us and our and similar terms refer to Wabash National Corporation and its subsidiar

Our logo and other trademarks mentioned in this prospectus supplement or any document incorporated by reference
herein are our property. Certain trademarks referred to in this prospectus supplement may be without the ® or ™
symbol, as applicable, but this is not intended to indicate, in any way, that we will not assert, to the fullest extent
under applicable law, our right to these trademarks. Other brand names or trademarks appearing in this prospectus

supplement or any document incorporated by reference herein are the property of their respective owners.

MARKET AND INDUSTRY DATA

Certain market and industry data and other statistical information used throughout this prospectus supplement and in
the documents incorporated by reference herein are based on independent industry publications and other published
independent sources, including American Trucking Association, A.C.T. Research Company, LLC, Trailer Body
Builders, Truck Trailer Manufacturer Association, FTR Associates and Polk. Some data and information is also based

on our good faith estimates, which are derived from management s knowledge of the industry and independent
sources. Although we believe that this data and information is reliable, we cannot guarantee its accuracy and
completeness, nor have we independently verified it. As a result, neither we nor the underwriter can assure you of the

MARKET AND INDUSTRY DATA 5
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PROSPECTUS SUPPLEMENT SUMMARY

This prospectus supplement summary does not contain all the information you should consider before investing in the

notes. Please read the entire prospectus supplement, the accompanying prospectus and any free writing prospectus

we may authorize to be delivered to you, including the financial statements and other information incorporated herein
by reference.

Our Company

Wabash was founded in 1985 as a start-up company in Lafayette, Indiana. We are now one of North America s leaders
in designing, manufacturing and marketing standard and customized truck trailers and related transportation
equipment. We believe our position as a leader has been the result of our longstanding relationships with our core
customers, our demonstrated ability to attract new customers, our broad and innovative product lines, our
technological leadership and our extensive distribution and service network.

We are committed to a corporate strategy that seeks to maximize shareholder value by executing on the core elements
of our strategic plan:

Value Creation. We intend to continue our focus on improved earnings and cash flow.
Operational Excellence. We are focused on maintaining a reduced cost structure by adhering to continuous
improvement and lean manufacturing initiatives.
People. We recognize that in order to achieve our strategic goals we must continue to develop the organization s skills
to advance our associates capabilities and to attract talented people.
Customer Focus. We have been successful in developing longstanding relationships with core customers and we
intend to maintain these relationships while expanding new customer relationships through the offering of tailored
transportation solutions to create new revenue opportunities.
Innovation. We intend to continue to strive to be the technology leader by providing new differentiated products and
services that generate enhanced profit margins.
Corporate Growth. We intend to expand our product offering and competitive advantage by increasing our focus on
the diversification of products through our diversified products segment and leveraging our intellectual and physical
assets for organic growth.

We currently operate through three segments: commercial trailer products, diversified products and retail. The
commercial trailer products segment manufactures standard and customized truck trailers. We seek to identify and
produce proprietary products that offer exceptional value to customers with the potential to generate higher profit

margin than standardized products. We introduced our proprietary composite product, DuraPlate®, in 1996 and have
experienced widespread industry acceptance. Since 2002, sales of our DuraPlate® trailers represented approximately
92% of our total new dry van trailer sales. We are also a competitive producer of standardized sheet and post and
refrigerated trailer products and we strive to become the low-cost producer of these products within our industry.
Through our Transcraft subsidiary we manufacture steel and aluminum flatbed and dropdeck trailers.

We market our transportation equipment under the Wabash®, DuraPlate®, DuraPlate HD®, DuraPlate® XD-35™,
FreightPro®, ArcticLite®, RoadRailer®, Transcraft®, Eagle®, Eagle II®, D-Eagle® and Benson® trademarks
directly to customers, through independent dealers and through our Company-owned retail branch network. For our
van business we utilize a total of 27 independent dealers with approximately 62 locations throughout North America
to market and distribute our trailers. We distribute our flatbed and dropdeck trailers through a network of 90
independent dealers with approximately 141 locations throughout North America. In addition, we maintain two used

Our Company 7
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fleet sales centers to focus on selling both large and small fleet trade packages to the wholesale market.

Our diversified products segment includes a wide array of products and customer-specific solutions, and it has been
focused historically on leveraging our intellectual technology and core manufacturing expertise into new applications
and market sectors in order to deliver greater value to our customers and shareholders. It currently includes a focus on

utilizing our DuraPlate® composite panel technology in areas outside van

S-1
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trailer manufacturing, which resulted in our multi-year agreement to build and service all of PODS® portable
storage container requirements, the AeroSkirt®, an aerodynamic solution for over-the-road trailers that, based on
certified laboratory and track testing, provides an approximate 6% fuel efficiency improvement, and the use of our
DuraPlate technology in the production of truck bodies, overhead doors and other industrial applications. These
DuraPlate® composite products are sold to original equipment manufacturers and aftermarket customers. We have
also diversified through organic growth by leveraging our core competencies in manufacturing into new applications
and end markets, which is in part reflected by our exclusive agreement to manufacture frac tanks for Sabre
Manufacturing, LLC. Frac tanks are mobile water storage containers used in the oil and gas industry to pump
high-pressure water into underground wells. Entering this new market sector was possible as many of the
manufacturing techniques and processes for producing frac tanks were similar to skill sets and processes that we
possessed and were already in place throughout our manufacturing facilities. In addition to frac tanks, we continue to
explore other opportunities within the energy and environmental sector in which we can utilize our manufacturing
expertise. Our diversified products segment also includes a wood flooring production facility that manufactures
laminated hard wood oak products for the van trailer industry.

We expect to continue to grow our diversified products segment through the acquisition of Walker Group Holdings
LLC, described below, as well as continued organic initiatives, to enhance our business model, strengthen our
revenues and become a stronger company that can deliver greater value to our shareholders.

The retail segment includes our 12 Company-owned retail branch locations, which are strategically located in large
metropolitan areas to provide additional opportunities to distribute our products, diversify our factory direct sales and
also offer nationwide services and support capabilities for our customers. Our retail branch network s sale of new and
used trailers, aftermarket parts and service generally provides enhanced margin opportunities to our retail customers.

Wabash was incorporated in Delaware in 1991 and is the successor by merger to a Maryland corporation organized in
1985. Through the third quarter of 2011, we segregated our operations into two reportable segments: (1)
manufacturing and (2) retail and distribution. In the fourth quarter of 2011, resulting from the execution of our
strategic initiative to expand our customer base, diversify our product offerings and revenues and extend our market
leadership, we began reporting in three segments: (1) commercial trailer products; (2) diversified products; and (3)
retail. We allocate certain corporate related administrative costs, interest and income taxes to our corporate and
eliminations segment. Financial results by operating segment, including information about revenues from customers,
measures of profit and loss, total assets and financial information regarding geographic areas and export sales are
discussed in our audited consolidated financial statements for the year ended December 31, 2011 that are incorporated
by reference into this prospectus supplement.

The address of our principal executive office is 1000 Sagamore Parkway South, Lafayette, Indiana 47905 and our
telephone number is (765) 771-5300. Our internet website is www.wabashnational.com. We make our electronic
filings with the Securities Exchange Commission (the SEC ), including our Annual Reports on Form 10-K, Quarterly
Reports on Form 10-Q, Current Reports on Form 8-K and amendments to these reports available on our website free
of charge as soon as practicable after we file or furnish them with the SEC. Information on our website is not a part of,
or incorporated by reference into, this prospectus supplement or the accompanying prospectus.

) PODS® is a registered trademark of PODS, Inc. and Pods Enterprises, Inc.
S-2
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Pending Acquisition of Walker Group Holdings LLC

On March 26, 2012, we entered into a Purchase and Sale Agreement (the Purchase and Sale Agreement ) with Walker
Group Holdings LLC ( Walker ) and Walker Group Resources LLC, the parent of Walker, pursuant to which we will
purchase all of the equity interests of Walker for total consideration of $360 million in cash, subject to purchase price
adjustments related to the acquired working capital (the Acquisition ). Although there can be no assurance, the
Acquisition is expected to be consummated in the second quarter of 2012. Consummation of the Acquisition is subject
to various important conditions, including, among others, the expiration or termination of the applicable waiting
period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976 (the HSR Act ).

Walker is a leading manufacturer of liquid-transportation systems and engineered products based in New Lisbon,
Wisconsin, with over 1,200 employees in four countries. Walker has a strong existing management team that shares
Wabash s focus on manufacturing based on innovation, quality and continuous improvement. The acquisition of
Walker, which will become part of our Diversified Products segment, is part of our commitment to grow and diversify
our business outside of our core trailer products.

We believe that Walker is a good strategic fit for Wabash, meeting our key criteria of industry leadership,
diversification and financial profile.

Industry Leadership. Walker has leading market positions and strong brand recognition across many of the markets it
serves in both its liquid tank transportation products and engineered products, which is complementary to Wabash s
historical leadership positions in dry van, refrigerated, and platform trailer manufacturing.
Diversification. The acquisition of Walker will provide Wabash with diversification in products, end-markets,
customers and geographies while maintaining a focus on core manufacturing capabilities that the companies share.
Walker itself has demonstrated success in diversifying its own business, growing its engineered products division to
be a significant contributor to its revenues and income. Additionally, we believe that the markets served by Walker
tend to be less cyclical than the van and platform trailer markets historically served by Wabash.
Financial Profile. Walker has demonstrated strong financial performance. In 2011, Walker had gross margin of 21%
on revenues of $344 million, net income of $28 million and Adjusted EBITDA of $53 million (below is a
reconciliation of Adjusted EBITDA, a non-Generally Accepted Accounting Principle ( GAAP ) measure, to net
income, the most comparable GAAP measure.) Walker s backlog at December 31, 2011 was $164 million. Although
there can be no assurance, we believe that we will be able to realize cost, operational and purchasing power synergies
following the Acquisition, and that the addition of Walker will be immediately accretive to our income from
operations.

Walker currently has ten principal brands divided among transportation and engineered products.

Transportation Products accounted for approximately 76% of Walker s 2011 revenues from seven brands, representing
leading positions in liquid transportation systems, including stainless steel liquid transportation systems and stainless
steel liquid-tank trailers for the North American chemical, dairy, food and beverage, petroleum, aviation, energy
services and waste hauling markets.

° Walker Transport produces liquid transport tank trailers for the dairy, food and beverage industries.

Garsite produces aircraft refuelers and hydrant dispensers for in-to-plane fueling companies, oil companies, airlines,
°freight distribution companies, and fuel marketers around the globe. Walker s management estimates that Garsite

refuelers are in service at nearly every major U.S. airport and in over 80 countries on 6 continents.

Recent Developments 10
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oWalker Defense Group produces military-grade refueling and water tankers for the applications and environments
required by the military.
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Progress Tank produces truck-mounted tanks for fuel delivery, as well as vacuum tankers. Progress Tank provides
services and support through a highly-qualified and trained distribution network and relies on an international

Jnetwork of qualified and factory authorized distributors to provide local Progress in-stock product sales, service and

support of new tanks, new cab and chassis, and new ready-to-deliver tank trucks. Walker s management estimates that
Progress Tank is the worldwide leader in the manufacture and supply of truck mounted tanks, meeting the needs of
the modern liquid handling transport industry.

Brenner Tank offers a full line of liquid transport solutions in all major categories, including food, chemical,
environmental and petroleum. Brenner Tank operates four parts and service centers across the U.S., as well as a full
oservice online TankerParts Store. Based on published industry statistics, Walker s management believes that Brenner

Tank is the largest manufacturer of stainless steel transportation tanks in North America. Brenner Tank also

manufactures transportation tanks in aluminum. Its products are sold throughout the U.S. and Canada, as well as in

many countries worldwide.

Tri State Tank, or TST is estimated by Walker s management to be a leader in the assembly of propane trucks, refined
ofuel trucks, vacuum trucks and crane trucks. TST offers turn key production, and also remounts existing tanks,

repairs equipment and offers replacement part sales. TST sales consist of new tank/equipment and chassis; as well as,

the refurbishing of existing customer units.

Bulk International is focused on delivering competitively priced stainless steel DOT-407 tankers. Bulk International
°supplies tank fleets and other customers from a plant near San Jose Iturbide in the central Mexican state of

Guanajuato.

Engineered Products accounted for approximately 24% of Walker s 2011 revenues from three brands, representing

what Walker s management estimates to be leading positions in isolators, stationary silos and downflow booths around

the world for the chemical, dairy, food and beverage, pharmaceutical and nuclear markets.
Walker Engineered Products produces a broad range of products for storage, mixing and blending, including process
ovessels, as well as round horizontal and vertical storage silo tanks. For process vessels, it offers a wide range of
agitation technologies including turbine, sweeper, scraped surface and counter rotating, as well as numerous heat
transfer solutions including dimple, channel and half pipe for heating and cooling of vessels.
Walker Barrier Systems develops containment and isolation systems for the pharmaceutical, chemical, and nuclear
°industries, including custom designed turn key systems and spare components for full service and maintenance
contracts.
Extract Technologies, headquartered in Huddersfield, United Kingdom, is a leading supplier of containment systems
for the pharmaceutical, chemical and biotech markets. Its products include downflow containment booths for
Joperator protection from respirable dusts, dispensing and sampling facilities as custom solutions designed and
supplied from one source, rigid and flexible isolators for containment of potent compounds and aseptic processing,
and a full range of pack-off systems to safely offload powdered product into drums or other containers for transport
and storage.

Through these products and brands, Walker serves a variety of end markets and large, well-known customers. Key end
markets for its transportation products include the chemical, dairy, food and beverage, petroleum, aviation, energy
services, waste hauling and defense industries. Key end markets for its engineered products include the chemical,

dairy, food and beverage, pharmaceutical and nuclear industries.

Walker has manufacturing facilities for its Transportation Products in New Lisbon, Wisconsin, Fond du Lac,
Wisconsin, Kansas City, Missouri, and Queretaro, Mexico, with parts and service centers in Houston, Texas, Baton
Rouge, Louisiana, Findlay, Ohio, Chicago, Illinois, Mauston, Wisconsin, West Memphis, Arkansas and Ashland,
Kentucky. Manufacturing facilities for Engineered Products are located in New Lisbon,

S-4

Pending Acquisition of Walker Group Holdings LLC 12



Edgar Filing: WABASH NATIONAL CORP /DE - Form 424B5

TABLE OF CONTENTS

Wisconsin, Elroy, Wisconsin and Huddersfield, United Kingdom, with parts and service centers in Tavares, Florida,
Dallas, Texas and Philadelphia, Pennsylvania.

We believe that the markets served by Walker tend to be less cyclical than the van and platform trailer markets
historically served by Wabash. Walker s diversified product base, end-markets and customers may also present
opportunities to grow sales of legacy Wabash products, as well as to provide opportunities to sell Walker products to
existing Wabash customers. Similarly, we will evaluate how we can use Walker s international presence to continue
efforts to grow opportunities for Wabash s products internationally.

Walker has demonstrated strong financial results, and although there can be no assurance, we believe that the
Acquisition will be immediately accretive to Wabash s income from operations. Walker s profitability has increased
over recent years, with Walker s Adjusted EBITDA growing from $30 million in 2009 to $53 million in 2011 and net
income growth from $7 million in 2009 to $28 million in 2011. Following the Acquisition, we expect to pursue
synergies from supply chain optimization, commercialization and distribution of new and existing products, back
office and administrative consolidation, and further implementation of manufacturing best practices. The Acquisition
is subject to various risks and uncertainties. For a description of certain important risks and uncertainties, see Risk
Factors Risks Related to the Proposed Acquisition.

Reconciliation of Adjusted EBITDA

The following is a reconciliation of Walker s Adjusted EBITDA to its net income. We believe that Walker s Adjusted
EBITDA is a key indicator of its financial performance and is a measure we used in considering the Acquisition. We
believe that using this adjusted measure facilitates comparisons and analysis of Walker and other companies,
including Wabash, particularly because this measure excludes differences related to capital structures, tax positions
and other items that are, in part, indicative of the fact that Walker is a private company and are not indicative of the
principal operating activities of Walker. Adjusted EBITDA is not a measurement of financial performance under
GAAP and should not be considered as an alternative to net income as an indicator of operating performance or any
other measure of performance derived in accordance with GAAP.

Twelve Months Ended December 31,

2011 2010 2009
Net income $ 28,160 $10,781 $ 7,011
Interest expense, net 10,245 10,275 11,208
Income tax expense 139 201 123
Depreciation and amortization 6,946 6,794 7,073
Excess (Deficit) bonus adjustment 5,872 948 ) (841 )
Other adjustments) 1,669 1,495 5,732
Adjusted EBITDA $ 53,031 $ 28,598 $ 30,306

2011 includes charges related to an asset impairment and production optimization efforts; 2010 includes charges
(1)related to restructuring; and 2009 includes charges related to prior acquisitions, an asset impairment, restructuring
and the relocation of certain operations.
At December 31, 2011, Walker had a backlog of $164 million, which represents an increase of 106% over backlog of
$79 million at December 31, 2010. Walker s backlog is calculated in a manner consistent with the approach
historically used by Wabash which is based on orders that have been confirmed by customers in writing, have defined
delivery timeframes and can be produced during the next 18 months.

Reconciliation of Adjusted EBITDA 13
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Although there can be no assurance, the Acquisition is expected to be consummated in the second quarter of 2012.
Consummation of the Acquisition is subject to various important conditions, including, among others, the expiration
or termination of the applicable waiting period under the HSR Act. The Purchase and Sale Agreement also contains

specified termination rights for the parties, including, among others, if the Acquisition fails to close on or before June
25, 2012. The Purchase and Sale Agreement further provides that we are required to pay a termination fee of $20
million in the event that the Purchase and Sale Agreement is
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terminated due to (i) a breach by us of our representations, warranties or covenants or (ii) a failure by us to close if the
conditions to closing had otherwise been satisfied and the seller was ready, willing and able to close.

For more information regarding the Acquisition, please see Item 1.01 of our Current Report on Form 8-K filed with
the SEC on March 27, 2012. Copies of the audited consolidated balance sheets of Walker as of December 31, 2011
and 2010, and the related audited consolidated statements of income, member s equity, and cash flows for each of the
three years in the period ended December 31, 2011, and copies of the unaudited pro forma consolidated balance sheet
of Wabash National Corporation as of December 31, 2011, and the related unaudited pro forma consolidated
statement of operations for the year ended December 31, 2011, are filed as exhibits to our Current Report on Form
8-K filed on April 13, 2012, which is incorporated by reference herein. The pro forma consolidated statement of
operations gives effect to the Acquisition, the Financing (as defined below) and this offering as if each had occurred
on January 1, 2011, and the pro forma consolidated balance sheet gives effect to the Acquisition, the Financing and
this offering as if each had occurred on December 31, 2011. The pro forma financial statements were prepared for
informational purposes and are not necessarily indicative of what our financial positions or results of operations would
have been had the Acquisition, Financing and this offering occurred as reflected in the pro forma financial statements.
The adjustments made in the pro forma financial statements are based on currently available preliminary information
and certain estimates and assumptions and, therefore, the actual effects of the transactions reflected in the statements
may differ from the effects reflected in these unaudited pro forma consolidated financial statements. However,
management believes that the assumptions provide a reasonable basis for presenting the significant effects of the
Acquisition, Financing and this offering and that the pro forma adjustments give appropriate effect to those
assumptions and are properly applied in the unaudited pro forma consolidated financial statement.

In connection with the Purchase and Sale Agreement for the Acquisition, we entered into a commitment letter with
Morgan Stanley Senior Funding, Inc. ( Morgan Stanley ), Wells Fargo Securities, LLC ( WFS ), Wells Fargo Bank,
National Association ( Wells Fargo ) and Wells Fargo Capital Finance, LLC ( WFCF ). The commitment letter provides
for committed debt financing from Morgan Stanley and Wells Fargo in the form of a $450 million senior secured
bridge credit facility (the Bridge Facility ) that has a maturity date four years from the closing of the Bridge Facility.
The commitment letter contemplates alternative financing that may be used to fund the purchase price of the
Acquisition and to provide additional financial resources for the Company. Consistent with that, we have entered into
an amendment to our existing senior secured credit facility described below and are negotiating, and may enter into,
new senior secured term loans to fund the purchase price of the Acquisition and to provide additional financial
resources for the Company. We also intend to use the proceeds from this offering to fund a portion of the purchase
price of the Acquisition. As a result, we do not currently expect to draw on the Bridge Facility and instead plan to
finance the Acquisition through the proceeds from this offering, which would reduce the commitments under the
Bridge Facility by an amount equal to the aggregate principal amount of notes offered hereby, and other alternative
sources of financing, including those described below. If we do draw on the Bridge Facility, the costs of doing so may
be significant. See Risk Factors Risks Related to the Proposed Acquisition ~We will incur significant transaction and
acquisition-related costs in connection with the Acquisition and Use of Proceeds. Certain of the underwriters and/or
their affiliates are also lenders under the Bridge Facility. See Underwriting.

The consummation of this offering of notes is not conditioned upon the consummation of the Acquisition. However, if

the Purchase and Sale Agreement is terminated, we may redeem all, but not less than all, of the outstanding notes for
cash on or prior to August 31, 2012 at a specified redemption price. See Description of Notes Optional Redemption.

Amendment to Revolving Credit Facility

Amendment to Revolving Credit Facility 15
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On April 17,2012, we entered into an amendment to our existing senior secured credit facility dated June 28, 2011
(the Revolving Credit Facility ). The amendment to the Revolving Credit Facility was executed to permit the issuance
of the notes contemplated by this offering and the conversion, possible redemption and other arrangements in
connection therewith. As contemplated in the commitment letter described above, we are also in the process of
seeking to amend and restate the Revolving Credit Facility. The anticipated amendment and restatement of the
Revolving Credit Facility is expected to be a secured asset-based revolving

S-6
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credit facility under which we would have the ability to borrow up to $150 million, subject to a borrowing base and
certain financial covenants. Closing of the amendment and restatement is expected to occur at the closing of the
Acquisition. However, we can make no assurances as to the final terms of the anticipated amendment and restatement
or that we will enter into the amendment and restatement at all.

New Term Loan

As also contemplated in the commitment letter described above, we are in the process of negotiating a new $300
million term loan (the New Term Loan ) with a group of lenders led by Morgan Stanley Senior Funding, Inc. and
Wells Fargo Securities, LLC, which we also expect to close and fund prior to or at the closing of the Acquisition. The
New Term Loan is expected to be a senior secured facility, with a seven year term (provided that if the notes are not
converted, refinanced or repurchased 91 days prior to their maturity, the New Term Loan is expected to mature 91
days prior to the maturity of the notes) and is expected to be prepayable at any time. Proceeds from the New Term
Loan, together with the proceeds of the notes, borrowings under the Revolving Credit Facility and available cash on
hand will be used to fund the Acquisition and provide for working capital and general corporate purposes. However,
we can make no assurances as to the final terms of the anticipated New Term Loan or that we will enter into the New
Term Loan at all. We refer in this prospectus supplement to the amendment and restatement of the Revolving Credit
Facility and the New Term Loan as the Financing.

S-7
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The Offering

The summary below describes the principal terms of the notes. Certain of the terms and conditions described below
are subject to important limitations and exceptions. The Description of Notes section of this prospectus supplement
and the Description of Debt Securities section of the accompanying prospectus contain a more detailed description of
the terms and conditions of the notes.

Issuer
Wabash National Corporation, a Delaware corporation.
Securities
$150,000,000 principal amount of 3.375% Convertible Senior Notes due 2018.
Maturity
May 1, 2018, unless earlier repurchased, redeemed or converted.
Interest

3.375% per year. Interest will accrue from April 23, 2012 and will be payable semiannually in arrears on May 1 and
November 1 of each year, beginning on November 1, 2012. We will pay additional interest, if any, at our election as
the sole remedy relating to the failure to comply with our reporting obligations as described under Description of
Notes Events of Default.

Conversion rights
Holders may convert their notes at their option prior to the close of business on the business day immediately
preceding November 1, 2017, in multiples of $1,000 principal amount, only under the following circumstances:

during any calendar quarter commencing after the calendar quarter ending on June 30, 2012 (and only during such
calendar quarter), if the last reported sale price of the common stock for at least 20 trading days (whether or not
consecutive) during a period of 30 consecutive trading days ending on the last trading day of the immediately
preceding calendar quarter is greater than or equal to 130% of the conversion price on each applicable trading day;

during the five business day period after any five consecutive trading day period (the measurement period ) in which
the trading price (as defined under Description of Notes Conversion Rights  Conversion upon Satisfaction of
Trading Price Condition ) per $1,000 principal amount of notes for each trading day of the measurement period was
less than 98% of the product of the last reported sale price of our common stock and the conversion rate on each

such trading day;

if we call the notes for redemption, at any time prior to the close of business on the business day immediately
preceding the redemption date; or

upon the occurrence of specified corporate events described under Description of Notes Conversion
Rights Conversion upon Specified Corporate Events.
On or after November 1, 2017 until the close of business on the second business day immediately preceding the
maturity
S-8
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date, holders may convert their notes, in multiples of $1,000 principal amount, at the option of the holder regardless
of the foregoing circumstances.
The conversion rate for the notes is initially 85.4372 shares per $1,000 principal amount of notes (equivalent to an
initial conversion price of approximately $11.70 per share of common stock), subject to adjustment as described in
this prospectus supplement.
Upon conversion, we will pay or deliver, as the case may be, cash, shares of our common stock or a combination of
cash and shares of our common stock, at our election. If we satisfy our conversion obligation solely in cash or
through payment and delivery, as the case may be, of a combination of cash and shares of our common stock, the
amount of cash and shares of common stock, if any, due upon conversion will be based on a daily conversion value
(as described herein) calculated on a proportionate basis for each trading day in a 20 trading day observation period
(as described herein). See Description of Notes Conversion Rights Settlement upon Conversion.
In addition, following certain corporate events that occur prior to the maturity date, we will increase the conversion
rate for a holder who elects to convert its notes in connection with such a corporate event in certain circumstances as
described under Description of Notes Conversion Rights Adjustment to Conversion Rate upon Conversion upon a
Make-Whole Fundamental Change.
You will not receive any additional cash payment or additional shares representing accrued and unpaid interest, if
any, upon conversion of a note, except in limited circumstances. Instead, interest will be deemed to be paid by the
cash, shares of our common stock or a combination of cash and shares of our common stock paid or delivered, as the
case may be, to you upon conversion of a note.

Redemption at our option
If the purchase and sale agreement relating to our pending acquisition of Walker Group Holdings LLC terminates,
we may redeem all, but not less than all, of the outstanding notes for cash on or prior to August 31, 2012. The
redemption price, for each $1,000 principal amount of notes to be redeemed, will be equal to the sum of (i) $1,010,
(i1) accrued and unpaid interest on such notes to, but excluding, the redemption date and (iii) 75% of the excess, if
any, of the redemption conversion value (as defined in this prospectus supplement under Description of Notes
Optional Redemption ) over the initial conversion value (as defined in such section). Following August 31, 2012, we
may not redeem the notes. No sinking fund is provided for the notes, which means that we are not required to
redeem or retire the notes periodically.
We will give notice of any redemption not less than 45 nor more than 60 calendar days before the redemption date
by

S-9
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mail or electronic delivery to the trustee, the paying agent and each holder of notes. See Description of Notes
Optional Redemption.

Fundamental change
If we undergo a fundamental change (as defined in this prospectus supplement under Description of Notes
Fundamental Change Permits Holders to Require Us to Repurchase Notes ), subject to certain conditions, holders
may require us to repurchase for cash all or part of their notes in principal amounts of $1,000 or an integral multiple
thereof. The fundamental change repurchase price will be equal to 100% of the principal amount of the notes to be
repurchased, plus accrued and unpaid interest to, but excluding, the fundamental change repurchase date. See

Description of Notes Fundamental Change Permits Holders to Require Us to Repurchase Notes.
Ranking
The notes will be our senior unsecured obligations and will rank:

senior in right of payment to any of our indebtedness that is expressly subordinated in right of payment to the notes;

equal in right of payment to any of our unsecured indebtedness that is not so subordinated;

effectively junior in right of payment to any of our secured indebtedness to the extent of the value of the assets
securing such indebtedness; and

structurally junior to all indebtedness and other liabilities (including trade payables) of our subsidiaries.
As of December 31, 2011, we had approximately $65 million of secured indebtedness, consisting of borrowings
under our existing Revolving Credit Facility and approximately $5 million of unsecured indebtedness, consisting of
capital lease obligations. After giving effect to the offering of the notes offered hereby, the use of proceeds as set
forth under Use of Proceeds, the anticipated amendment and restatement of our Revolving Credit Facility and our
anticipated entry into the New Term Loan (the amendment and restatement of our Revolving Credit Facility and the
New Term Loan, collectively, the Financing ), as of December 31, 2011, on an as adjusted basis, we would have had
approximately $304 million of secured indebtedness and approximately $155 million of unsecured indebtedness that
includes approximately $5 million of capital lease obligations.
The indenture governing the notes does not limit the amount of debt that we or our subsidiaries may incur.
Use of proceeds
We estimate that the proceeds from this offering will be approximately $144.8 million, after deducting fees and
estimated expenses. We intend to use the net proceeds from this offering to partially finance the Acquisition. In the
event
S-10
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that we do not consummate the Acquisition, we intend to use the net proceeds from the sale of the notes offered
hereby either to fund the redemption of the notes (if we so elect) or for general corporate purposes. See Use of
Proceeds.

Book-entry form
The notes will be issued in book-entry form and will be represented by permanent global certificates deposited with,
or on behalf of, The Depository Trust Company ( DTC ) and registered in the name of a nominee of DTC. Beneficial
interests in any of the notes will be shown on, and transfers will be effected only through, records maintained by
DTC or its nominee and any such interest may not be exchanged for certificated securities, except in limited
circumstances.

Absence of a public market for

the notes
The notes are new securities and there is currently no established market for the notes. Accordingly, we cannot
assure you as to the development or liquidity of any market for the notes. The underwriters have advised us that they
currently intend to make a market in the notes. However, they are not obligated to do so, and they may discontinue
any market making with respect to the notes without notice. We do not intend to apply for a listing of the notes on
any securities exchange or any automated dealer quotation system.

U.S. federal income tax consequences
For the U.S. federal income tax consequences of the holding, disposition and conversion of the notes, and the
holding and disposition of shares of our common stock, see Certain U.S. Federal Income Tax Considerations.

New York Stock Exchange symbol for our common stock

Our common stock is listed on The New York Stock Exchange under the symbol WNC.
Trustee, paying agent, registrar and conversion agent
Wells Fargo Bank, National Association

We maintain banking relationships in the ordinary course of business with the trustee and its affiliates. An affiliate
of the trustee is a lender under our Revolving Credit Facility.

S-11
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Summary Consolidated Financial Data

The following shows summary consolidated financial data with respect to the Company for each of the five years in
the period ended December 31, 2011. The summary consolidated statement of operations data for the years ended
December 31, 2011, 2010 and 2009 and the summary consolidated balance sheet data as of December 31, 2011 have
been derived from our audited financial statements incorporated herein by reference. The summary consolidated
statement of operations data for the years ended December 31, 2008 and 2007 have been derived from our audited
financial statements not incorporated herein by reference.

The following data should be read in conjunction with our consolidated financial statements, related notes, and other
financial information incorporated by reference herein.

Year Ended December 31,
2011 2010 2009 2008 2007
(dollars in thousands, except per share data)

Statements of Operations Data:

Net sales $1,187,244 $640,372 $337,840  $836,213  $1,102,544

Cost of sales 1,120,524 612,289 360,750 815,289 1,010,823

Gross profit $66,720 $28,083 $(22,910 ) $20,924 $91,721

General and administrative expenses 33,949 32,831 31,988 44,094 49,512

Selling expenses 12,981 10,669 11,176 14,290 15,743

Impairment of goodwill 66,317

Income (Loss) from operations $19,790 $(15,417 ) $(66,074 ) $(103,777) $26,466

Other income (expense)

Interest expense 4,136 ) 4,140 ) @4379 ) (4,657 ) (5,755 )

Increase in fair value of warrant (121,587) (33,447 )

Other, net (441 ) (667 ) (866 ) (328 ) 3,977

Income (Loss) before income taxes $15,213 $(141,811) $(104,766) $(108,762) $24,688

Income tax expense (benefit) 171 (51 ) (3,001 ) 17,064 8,403

Net income (loss) $15,042 $(141,760) $(101,765) $(125,826) $16,285

Preferrgd stock dividends and early 25.454 3.320

extinguishment

Net income (loss) applicable to common $15.042 $(167.214) $(105.085) $(125.826) $16.285

stockholders

ISShaasrlg net income (loss) per common $0.22 $(336 ) $(3.48 ) $@21 ) $0.53

IS)hl:llrl;ed net income (loss) per common $0.22 $(336 ) $(348 ) $(@d21 ) $0.52

Common stock dividends declared $ $ $ $0.135 $0.180
S-12
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As of December 31,
2011
(audited)
(dollars in thousands)
Balance Sheet Data:
Working capital® $ 95,529
Total assets $ 388,050
Total debt and capital leases $ 69,821
Stockholders equity $ 146,346
(1) Working capital is defined as current assets less current liabilities.
Year Ended December 31,
2011 2010 2009 2008 2007

Other Financial Data:

Net cash (used in) provided by operating
activities

Net cash (used in) provided by investing
activities

Net cash provided by (used in) financing
activities

Backlog

Ratio of earnings to fixed charges)
Deficiency®

(dollars in thousands)

$(1,167 ) $(30,307 ) $(6,979 ) $30,671 $60,688

$(7,247 ) $31 $(681 ) $(12,400 ) $(11,067 )
$7,190  $50,368 $(20,998 ) $(29,729 ) $(38,282)
$587 $480 $137 $110 $336

443 5.01
$ $(137,471) $(100,087) $(103,705) $

For purposes of calculating the ratio of earnings to fixed charges, earnings is defined as pre-tax income (loss) plus

€]

preferred stock dividends.
2
S-13

fixed charges less preferred stock dividends. Fixed charges include interest expense (including amortization of
deferred financing costs), interest on capital lease obligations, an estimate of interest within rental expense and

For the years ended December 31, 2010, 2009 and 2008, earnings were inadequate to cover fixed charges and the
dollar amount of the coverage deficiency is disclosed in the above table.
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Summary Unaudited Consolidated Pro Forma
Financial Data

The following shows summary unaudited pro forma financial data with respect to the Company as of December 31,
2011 after giving effect to the Acquisition (after deducting related expenses), this offering (after deducting the
underwriters discount and related expenses) and the Financing (after deducting related expenses). We refer to the
offering, the Acquisition and the Financing collectively as the Transactions. We derived the summary pro forma
statement of operations data for the year ended December 31, 2011 and the summary pro forma balance sheet data at
December 31, 2011 from the unaudited pro forma consolidated financial statements filed as Exhibit 99.2 to our
Current Report on Form 8-K filed April 13, 2012 and incorporated by reference into this prospectus supplement. The
unaudited pro forma consolidated statement of operations data for the year ended December 31, 2011 assumes that the
Transactions occurred on January 1, 2011, and the unaudited pro forma consolidated balance sheet data assumes that
the Transactions occurred as of December 31, 2011.

The adjustments in the unaudited pro forma financial data related to the Transactions are described in the notes
accompanying the unaudited pro forma consolidated financial statements. The adjustments were based on currently
available preliminary information at the time of preparation of the unaudited pro forma consolidated financial
statements and certain estimates and assumptions and, therefore, the actual effects of the Transactions may differ from
those reflected in the unaudited pro forma consolidated financial statements. We believe that the assumptions
provided a reasonable basis for presenting the significant effects of the Transactions as contemplated at the time of
preparation and that the pro forma adjustments give appropriate effect to those assumptions. The information
presented below does not purport to project the future financial position or operating results of the combined company
or the actual final terms of the notes or the Financing. The following table should be relied on only for the limited
purpose of presenting what the results of operations and financial position of the combined businesses of the Company
and Walker might have looked like had the Transactions been consummated at an earlier date.

The following data should be read in conjunction with our unaudited pro forma consolidated financial statements and
related notes, our and Walker s consolidated financial statements and related notes, and the other financial information
incorporated by reference herein.

Year ended
December 31, 2011
Pro Forma()

(dollars in thousands,
except per share data)

Statement of Operations Data:

Net sales $ 1,530,922

Cost of sales 1,392,828 @
Gross profit 138,094

General and administrative expenses 63,770 &)
Selling expenses 26,383

Income from operations 47,941

Other income (expense)

Interest expense (38,316 )&
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Other, net
Income before income taxes
Income tax expense
Net income
Net income per share:
Basic
Diluted
Weighted average common shares and equivalent shares outstanding:
Basic
Diluted
S-14

(548 )

9,077

171 ®)
$ 8,906

$0.13
$0.13

68,086
68,418
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25



(1)

2)

3)

)

®)

Edgar Filing: WABASH NATIONAL CORP /DE - Form 424B5

TABLE OF CONTENTS

The summary pro forma statement of operations data does not include approximately $5.0 million of acquisition
costs, $1.4 million of acquired profit in inventories, $6.8 million of financing costs related to the Bridge Facility
and $7.5 million of backlog intangible amortization that will be recorded as expenses during the first year after
completion of the Transactions. Additionally, the summary pro forma statement of operations data does not reflect
any impact to diluted net income per share of the notes. Under the treasury stock method, the notes will have a
dilutive impact when the average market price of the Company s common stock is above the conversion price of the
notes.

Reflects the adjustment to increase Walker property, plant and equipment to fair value, based on a preliminary
appraisal, with the corresponding impact on depreciation expense.

Reflects the adjustments for amortization of the intangible assets described in note (f) of the Notes to the Unaudited
Pro Forma Consolidated Balance Sheet incorporated by reference herein.

Reflects adjustment for increase in interest expense as a result of the issuance of the New Term Loan and the notes
and repayment of borrowings under the existing Revolving Credit Facility from the net proceeds of the issuances
of the notes as well as modifications to the interest rate and credit line under the anticipated amendment and
restatement of our Revolving Credit Facility. After the consummation of the Transactions, the Company s
outstanding indebtedness on a pro forma basis as of December 31, 2011 is expected to consist of (i) $4.4 million of
outstanding borrowings and outstanding letters of credit of $4.3 million on the $150.0 million amended and
restated Revolving Credit Facility, (ii) $300.0 million of borrowings under the New Term Loan and (iii) $150.0
million of borrowings under the notes. The foregoing are assumptions used for preparing this summary pro forma
consolidated financial data. The actual sources and terms of financing may differ. If interest rates on the New Term
Loan were 0.125% different, pro forma interest expense would change by $0.4 million. The individual components
of the net change in interest expense are as follows (in millions):

Year Ended
December 31,
2011
Historical interest expense as reported by Wabash $ 4.1
Historical interest expense as reported by Walker 10.2
Total historical interest expense 14.4
Pro forma interest expense associated with the New Term Loan (an assumed
effective interest rate of approximately 8%, including amortization of debt 229

discounts and deferred financing costs)

Pro forma interest expense associated with the notes (an assumed effective
interest rate of approximately 9%, including amortization of debt discounts and 13.1
deferred financing costs)

Reduction of interest expense associated with revolver after repayment of

borrowings and amendment to facility (1.9 )
Removal of Walker interest expense associated with debt not assumed in 102 )
acquisition '
Net adjustment 239
Pro forma interest expense $ 383

Reflects reversal of Walker s historical income tax expense. No adjustment has been made to reflect income tax
benefit of the net adjustment to income before income taxes of $34.4 million as it was assumed that it was not
more-likely-then-not that deferred tax assets would be realized.

S-15
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As of
December 31, 2011
Pro Forma
(dollars in thousands)
Balance Sheet Data(D:
Working Capital@® $ 94,179
Total Assets $ 821,929
Total debt and capital leases $ 409,196
Stockholders equity $ 169,596

( )Certain reclassifications have been made in the historical Walker financial statements to conform to Wabash s
financial statement presentation. These reclassifications have no impact on net income or stockholders equity.

(2) Working capital is defined as current assets less current liabilities.
S-16
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RISK FACTORS

An investment in the notes involves significant risks. Prior to making a decision about investing in the notes, and in
consultation with your own financial and legal advisors, you should carefully consider, among other matters, the
following risk factors, as well as those incorporated by reference into this prospectus supplement and the
accompanying prospectus from our Annual Report on Form 10-K for the year ended December 31, 2011 under the
headings Risk Factors and Management s Discussion and Analysis of Financial Condition and Results of Operations
and other filings we may make from time to time with the SEC.

Risks Related to the Notes

If we fail to consummate our acquisition of Walker Group Holdings LLC, we
may redeem the notes at a redemption price that may be less than your notes
would otherwise be worth.

If our pending acquisition of Walker Group Holdings LLC terminates for any reason, we may redeem all, but not less
than all, of the outstanding notes for cash on or prior to August 31, 2012. The redemption price for each $1,000
principal amount of notes to be redeemed will be equal to the sum of (i) $1,010, (ii) accrued and unpaid interest on
such notes to, but excluding, the redemption date and (iii) 75% of the excess, if any, of the redemption conversion
value (as defined in this prospectus supplement under Description of Notes  Optional Redemption ) over the initial
conversion value (as defined in such section). Neither the redemption price nor the consideration you receive if you
choose to convert your notes will otherwise include any compensation for interest payments you would have received
if your notes had not been redeemed or converted or other lost time value of your notes. In addition, if our pending
acquisition of Walker Group Holdings LLC is not consummated for any reason, the net proceeds of this offering will
not be used to partially fund the acquisition of Walker Group Holdings LLC and will instead be used either to fund the
redemption of the notes or for general corporate purposes.

Our debt will increase significantly as a result of this offering and the
contemplated Financing. Our substantial indebtedness could adversely affect
our business, financial condition and results of operations and our ability to
meet our payment obligations under the notes and our other debt.

Our debt and debt service obligation will increase significantly as a result of this offering and the contemplated
Financing. As of December 31, 2011, we had approximately $65 million of secured indebtedness, consisting of
borrowings under our existing Revolving Credit Facility, and approximately $5 million of unsecured indebtedness,
consisting of capital lease obligations. After giving effect to the offering of the notes offered hereby, the use of
proceeds as set forth under Use of Proceeds and the Financing, as of December 31, 2011, on an as adjusted basis, we
would have had approximately $304 million of secured indebtedness and approximately $155 million of unsecured
indebtedness that includes approximately $5 million of capital lease obligations. This level of debt could have
significant consequences on our future operations, including, among others:

making it more difficult for us to meet our payment and other obligations under the notes and our other outstanding

debt;
resulting in an event of default if we fail to comply with the financial and other restrictive covenants contained in our
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debt agreements, which event of default could result in all of our debt becoming immediately due and payable;
reducing the availability of our cash flow to fund working capital, capital expenditures, acquisitions and other general
corporate purposes, and limiting our ability to obtain additional financing for these purposes;
subjecting us to the risk of increased sensitivity to interest rate increases on our indebtedness with variable interest
rates;
limiting our flexibility in planning for, or reacting to, and increasing our vulnerability to, changes in our business, the
industry in which we operate and the general economy; and

placing us at a competitive disadvantage compared to our competitors that have less debt or are less leveraged.
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Any of the factors listed above could have a material adverse effect on our business, financial condition and results of
operations and our ability to meet our payment obligations under the notes and our other debt.

The notes are effectively subordinated to our secured debt and any liabilities
of our subsidiaries.

The notes will rank senior in right of payment to any of our indebtedness that is expressly subordinated in right of
payment to the notes; equal in right of payment to any of our liabilities that are not so subordinated; effectively junior
in right of payment to any of our secured indebtedness to the extent of the value of the assets securing such
indebtedness; and structurally junior to all indebtedness and other liabilities (including trade payables) of our
subsidiaries. In the event of our bankruptcy, liquidation, reorganization or other winding up, our assets that secure
debt ranking senior in right of payment to the notes will be available to pay obligations on the notes only after the
secured debt has been repaid in full. There may not be sufficient assets remaining to pay amounts due on any or all of
the notes then outstanding. The indenture governing the notes does not prohibit us from incurring additional senior

debt or secured debt, nor does it prohibit any of our subsidiaries from incurring additional liabilities.

The notes are our obligations only and our operations are conducted through,
and substantially all of our consolidated assets are held by, our subsidiaries.

The notes are our obligations exclusively and are not guaranteed by any of our operating subsidiaries. A substantial

portion of our consolidated assets is held by our subsidiaries. Accordingly, our ability to service our debt, including

the notes, depends on the results of operations of our subsidiaries and upon the ability of such subsidiaries to provide

us with cash, whether in the form of dividends, loans or otherwise, to pay amounts due on our obligations, including

the notes. Our subsidiaries are separate and distinct legal entities and have no obligation, contingent or otherwise, to
make payments on the notes or to make any funds available for that purpose. In addition, dividends, loans or other

distributions to us from such subsidiaries may be subject to contractual and other restrictions and are subject to other

business considerations.

As of December 31, 2011, we had approximately $65 million of secured indebtedness, consisting of borrowings under
our existing Revolving Credit Facility, and approximately $5 million of unsecured indebtedness, consisting of capital
lease obligations. After giving effect to the offering of the notes offered hereby, the use of proceeds as set forth under

Use of Proceeds and the Financing, as of December 31, 2011, on an as adjusted basis, we would have had
approximately $304 million of secured indebtedness and approximatley $155 million of unsecured indebtedness that
includes approximately $5 million of capital lease obligations.

Servicing our debt requires a significant amount of cash, and we may not
have sufficient cash flow from our business to pay our substantial debt.

Our ability to make scheduled payments of the principal of, to pay interest on or to refinance our indebtedness,
including the notes, depends on our future performance, which is subject to regulatory, economic, financial,
competitive and other factors beyond our control. Our business may not continue to generate cash flow from

operations in the future sufficient to service our debt and make necessary capital expenditures. If we are unable to
generate such cash flow, we may be required to adopt one or more alternatives, such as selling assets, restructuring
debt or obtaining additional equity capital on terms that may be onerous or highly dilutive. Our ability to refinance our
indebtedness will depend on the capital markets and our financial condition at such time. We may not be able to
engage in any of these activities or engage in these activities on desirable terms, which could result in a default on our
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debt obligations.

Recent regulatory actions may adversely affect the trading price and liquidity
of the notes.

We expect that many investors in, and potential purchasers of, the notes will employ, or seek to employ, a convertible
arbitrage strategy with respect to the notes. Investors that employ a convertible arbitrage strategy with respect to
convertible debt instruments typically implement that strategy by selling short the common stock underlying the

convertible notes and dynamically adjusting their short position while they hold the notes. Investors may also
implement this strategy by entering into swaps on our common stock in lieu of or in addition to short selling our
common stock. As a result, any specific rules regulating equity swaps or short
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selling of securities or other governmental action that interferes with the ability of market participants to effect short

sales or equity swaps with respect to our common stock could adversely affect the ability of investors in, or potential
purchasers of, the notes to conduct the convertible arbitrage strategy that we believe they will employ, or seek to
employ, with respect to the notes. This could, in turn, adversely affect the trading price and liquidity of the notes.

The SEC and other regulatory and self-regulatory authorities have implemented various rules and may adopt
additional rules in the future that may impact those engaging in short selling activity involving equity securities
(including our common stock). In particular, Rule 201 of SEC Regulation SHO generally restricts short selling when
the price of a covered security triggers a circuit breaker by falling 10% or more from the security s closing price as of
the end of regular trading hours on the prior day. If this circuit breaker is triggered, short sale orders can be displayed
or executed only if the order price is above the current national best bid, subject to certain limited exceptions. Because
our common stock isa covered security, these Rule 201 restrictions, if triggered, may interfere with the ability of
investors in, and potential purchasers of, the notes, to effect short sales in our common stock and conduct the
convertible arbitrage strategy that we believe they will employ, or seek to employ, with respect to the notes.

The SEC also approved a pilot program allowing securities exchanges and the Financial Industry Regulatory
Authority, Inc. ( FINRA ) to halt trading in securities included in the S&P 500 Index, Russell 1000 Index and over 300
exchange traded funds if the price of any such security moves 10% or more from a sale price in a five-minute period

(the SRO pilot program ). Beginning on August 8, 2011, the SRO pilot program was expanded to include all other
NMS stocks (as defined in Rule 600(b)(47) of Regulation NMS), and imposes a trading halt in these additional stocks
in the event of any price movement of 30% or 50% (or more), depending upon the trading price of the stock.
Beginning on November 23, 2011, the SRO pilot program was amended to exclude all rights and warrants from the
trading halt. The SRO pilot program is effective until July 31, 2012.

In addition, FINRA and exchanges have proposed a Limit Up-Limit Down mechanism. If approved by the SEC,
FINRA and exchanges would establish procedures to prevent trading in stock covered by the mechanism outside of
specific price bands during regular trading hours. If trading is unable to occur within those price bands for more than
15 seconds, there would be a five-minute trading pause. The SEC has not yet determined whether to approve the Limit
Up-Limit Down proposal.

The enactment of the Dodd-Frank Wall Street Reform and Consumer Protection Act on July 21, 2010 also introduces
regulatory uncertainty that may impact trading activities relevant to the convertible notes. This new legislation will
require many over-the-counter swaps and security-based swaps to be centrally cleared through regulated
clearinghouses and traded on exchanges or comparable trading facilities. In addition, swap dealers, security-based
swap dealers, major swap participants and major security-based swap participants will be required to comply with
margin and capital requirements as well as public reporting requirements to provide transaction and pricing data on
both cleared and uncleared swaps. These requirements could adversely affect the ability of investors in, or potential
purchasers of, the notes to maintain a convertible arbitrage strategy with respect to the notes (including increasing the
costs incurred by such investors in implementing such strategy). This could, in turn, adversely affect the trading price
and liquidity of the notes. The implementation dates for these requirements are subject to regulatory action and at this
time cannot be determined with certainty. We cannot predict how this legislation will ultimately be implemented by
the SEC and other regulators or the magnitude of the effect that this legislation will have on the trading price or
liquidity of the notes.

Although the direction and magnitude of the effect that the amendments to Regulation SHO, FINRA and securities
exchange rule changes and/or implementation of the Dodd-Frank Wall Street Reform and Consumer Protection Act
may have on the trading price and the liquidity of the notes will depend on a variety of factors, many of which cannot
be determined at this time, past regulatory actions have had a significant impact on the trading prices and liquidity of
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convertible debt instruments. For example, in September 2008, the SEC issued emergency orders generally
prohibiting short sales of the common stock of certain financial services companies while Congress worked to provide
a comprehensive legislative plan to stabilize the credit and capital markets. The orders made the convertible arbitrage
strategy that many convertible debt investors
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employ difficult to execute and adversely affected both the liquidity and trading price of convertible debt instruments
issued by many of the financial services companies subject to the prohibition. Any governmental action that similarly
restricts the ability of investors in, or potential purchasers of, the notes to effect short sales of our common stock,
including the amendments to Regulation SHO, FINRA and exchange rule changes and the implementation of the
Dodd-Frank Wall Street Reform and Consumer Protection Act, could similarly adversely affect the trading price and
the liquidity of the notes.

Volatility in the market price and trading volume of our common stock could
adversely impact the trading price of the notes.

The stock market in recent years has experienced significant price and volume fluctuations that have often been
unrelated to the operating performance of companies. The market price of our common stock could fluctuate
significantly for many reasons, including in response to the risks described in this section, elsewhere in this prospectus
supplement or the documents we have incorporated by reference into this prospectus supplement or for reasons
unrelated to our operations, such as reports by industry analysts, investor perceptions or negative announcements by
our customers, competitors or suppliers regarding their own performance, as well as industry conditions and general
financial, economic and political instability. A decrease in the market price of our common stock would likely
adversely impact the trading price of the notes. The market price of our common stock could also be affected by
possible sales of our common stock by investors who view the notes as a more attractive means of equity participation
in us and by hedging or arbitrage trading activity that we expect to develop involving our common stock. This trading
activity could, in turn, affect the trading prices of the notes.

Despite our current debt levels, we may still incur substantially more debt or
take other actions which would intensify the risks discussed above.

Despite our current consolidated debt levels, we and our subsidiaries may be able to incur substantial additional debt
in the future, subject to the restrictions contained in our debt instruments, some of which may be secured debt. We
will not be restricted under the terms of the indenture governing the notes from incurring additional debt, securing

existing or future debt, recapitalizing our debt or taking a number of other actions that are not limited by the terms of

the indenture governing the notes that could have the effect of diminishing our ability to make payments on the notes
when due. Our existing credit facilities restrict our ability to incur additional indebtedness, including secured
indebtedness, but if the facilities mature or are repaid, we may not be subject to such restrictions under the terms of
any subsequent indebtedness.

We may not have the ability to raise the funds necessary to repay the principal
amount of the notes at maturity, settle conversions of the notes or to
repurchase the notes upon a fundamental change.

At maturity, the entire outstanding principal amount of the notes will become due and payable by us. Holders of the
notes also will have the right to require us to repurchase their notes upon the occurrence of a fundamental change at a
repurchase price equal to 100% of the principal amount of the notes to be repurchased, plus accrued and unpaid

interest, if any, as described under Description of Notes ~ Fundamental Change Permits Holders to Require Us to
Repurchase Notes. In addition, upon conversion of the notes, unless we elect to deliver solely shares of our common
stock to settle such conversion (other than cash in lieu of any fractional share), we will be required to make cash
payments in respect of the notes being converted as described under Description of Notes Conversion Rights
Settlement upon Conversion. However, we may not have enough available cash or be able to obtain financing on
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desirable terms at the time we are required to repay the principal amount of the notes, to make repurchases of notes
surrendered or settle conversions of the notes. In addition, our ability to repurchase the notes or to pay cash upon
conversions of the notes may be limited by law, by regulatory authority or by agreements governing our future
indebtedness. Our failure to repay the principal amount of the notes, repurchase notes at a time when the repurchase is
required by the indenture or to pay any cash payable on future conversions of the notes as required by the indenture
would constitute a default under the indenture. A default under the indenture or the fundamental change itself could
also lead to a default under agreements governing our future indebtedness. If the repayment of the related
indebtedness were to be accelerated after any applicable notice or grace periods, we may not have sufficient funds to
repay the indebtedness and repurchase the notes or make cash payments upon conversions thereof.
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You will not receive cash payments of accrued but unpaid interest upon
conversion of the notes.

Upon conversion of your notes, we will deliver to the holder of notes cash, shares of our common stock, or a
combination of cash and shares of our common stock, at our election, together with cash payments for fractional
shares that are converted, if any. Our obligation to pay accrued but unpaid interest attributable to the period from the
most recent interest payment date through the conversion date will be deemed to be satisfied upon delivery, as the
case may be, of cash, shares of our common stock, or a combination of cash and shares of our common stock, except

as described under Description of Notes Conversion Rights  General.

The conditional conversion feature of the notes, if triggered, may adversely
affect our financial condition and operating results.

In the event the conditional conversion feature of the notes is triggered, holders of notes will be entitled to convert the
notes at any time during specified periods at their option. See Description of Notes  Conversion Rights. If one or
more holders elect to convert their notes, unless we elect to satisfy our conversion obligation by delivering solely

shares of our common stock (other than cash in lieu of any fractional share), we would be required to settle a portion
or all of our conversion obligation through the payment of cash, which could adversely affect our liquidity. In
addition, even if holders do not elect to convert their notes, we could be required under applicable accounting rules to
reclassify all or a portion of the outstanding principal of the notes as a current rather than long-term liability, which
would result in a material reduction of our net working capital.

The accounting method for convertible debt securities that may be settled in
cash, such as the notes, is the subject of recent changes that could have a
material effect on our reported financial results.

In May 2008, the Financial Accounting Standards Board, which we refer to as FASB, issued FASB Staff Position No.
APB 14-1, Accounting for Convertible Debt Instruments That May Be Settled in Cash Upon Conversion (Including
Partial Cash Settlement), which has subsequently been codified as Accounting Standards Codification 470-20, Debt

with Conversion and Other Options, which we refer to as ASC 470-20. Under ASC 470-20, an entity must separately

account for the liability and equity components of the convertible debt instruments (such as the notes) that may be

settled entirely or partially in cash upon conversion in a manner that reflects the issuer s economic interest cost. The

effect of ASC 470-20 on the accounting for the notes is that the equity component is required to be included in the
additional paid-in capital section of stockholders equity on our consolidated balance sheet, and the value of the equity
component would be treated as original issue discount for purposes of accounting for the debt component of the notes.

As a result, we will be required to record a greater amount of non-cash interest expense in current periods presented as

a result of the amortization of the discounted carrying value of the notes to their face amount over the term of the

notes. We will report lower net income in our financial results because ASC 470-20 will require interest to include
both the current period s amortization of the debt discount and the instrument s coupon interest, which could adversely
affect our reported or future financial results, the trading price of our common stock and the trading price of the notes.

In addition, under certain circumstances, convertible debt instruments (such as the notes) that may be settled entirely
or partly in cash are currently accounted for utilizing the treasury stock method, the effect of which is that the shares
issuable upon conversion of the notes are not included in the calculation of diluted earnings per share except to the
extent that the conversion value of the notes exceeds their principal amount. Under the treasury stock method, for
diluted earnings per share purposes, the transaction is accounted for as if the number of shares of common stock that
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would be necessary to settle such excess, if we elected to settle such excess in shares, are issued. We cannot be sure
that the accounting standards in the future will continue to permit the use of the treasury stock method. If we are
unable to use the treasury stock method in accounting for the shares issuable upon conversion of the notes, then our
diluted earnings per share would be adversely affected.

Future sales of our common stock in the public market could lower the market
price for our common stock and adversely impact the trading price of the
notes.

In the future, we may sell additional shares of our common stock to raise capital. In addition, a substantial number of
shares of our common stock is reserved for issuance upon the exercise of stock options
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and upon conversion of the notes. We cannot predict the size of future issuances or the effect, if any, that they may
have on the market price for our common stock. The issuance and sale of substantial amounts of common stock, or the
perception that such issuances and sales may occur, could adversely affect the trading price of the notes and the
market price of our common stock and impair our ability to raise capital through the sale of additional equity
securities.

Holders of notes will not be entitled to any rights with respect to our common
stock, but will be subject to all changes made with respect to them to the
extent our conversion obligation includes shares of our common stock.

Holders of notes will not be entitled to any rights with respect to our common stock (including, without limitation,
voting rights and rights to receive any dividends or other distributions on our common stock) prior to the last trading
day of the observation period, but, to the extent our conversion obligation includes shares of our common stock,
holders of notes will be subject to all changes affecting our common stock. For example, if an amendment is proposed
to our certificate of incorporation or bylaws requiring stockholder approval and the record date for determining the
stockholders of record entitled to vote on the amendment occurs prior to the last trading day of the relevant
observation period, then, to the extent our conversion obligation includes shares of our common stock, such holder
will not be entitled to vote on the amendment, although such holder will nevertheless be subject to any changes

affecting our common stock.

The conditional conversion feature of the notes could result in your receiving
less than the value of our common stock into which the notes would
otherwise be convertible.

Prior to the close of business on the business day immediately preceding November 1, 2017, you may convert your
notes only if specified conditions are met. If the specific conditions for conversion are not met, you will not be able to
convert your notes, and you may not be able to receive the value of the cash, common stock or a combination of cash

and common stock, as applicable, into which the notes would otherwise be convertible.

Upon conversion of the notes, you may receive less valuable consideration
than expected because the value of our common stock may decline after you
exercise your conversion right but before we settle our conversion obligation.

Under the notes, a converting holder will be exposed to fluctuations in the value of our common stock during the
period from the date such holder surrenders notes for conversion until the date we settle our conversion obligation.

Upon conversion of the notes, we have the option to pay or deliver, as the case may be, cash, shares of our common

stock, or a combination of cash and shares of our common stock. If we elect to satisfy our conversion obligation in
cash or a combination of cash and shares of our common stock, the amount of consideration that you will receive upon
conversion of your notes will be determined by reference to the volume weighted average prices of our common stock
for each trading day in a 20 trading day observation period. As described under Description of Notes Settlement upon
Conversion, this period would be (i) subject to clause (ii), if the relevant conversion date occurs prior to November 1,

2017, the 20 consecutive trading day period beginning on, and including, the second trading day immediately
succeeding such conversion date; (ii) if the relevant conversion date occurs on or after the date of our issuance of a

notice of redemption with respect to the notes as described under Description of Notes Optional Redemption and
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prior to the relevant redemption date, the 20 consecutive trading days beginning on, and including, the 22nd scheduled
trading day immediately preceding such redemption date; and (iii) if the relevant conversion date occurs on or after
November 1, 2017, the 20 consecutive trading days beginning on, and including, the 22nd scheduled trading day
immediately preceding the maturity date. Accordingly, if the price of our common stock decreases during this period,
the amount and/or value of consideration you receive will be adversely affected. In addition, if the market price of our
common stock at the end of such period is below the average of the volume weighted average price of our common
stock during such period, the value of any shares of our common stock that you will receive in satisfaction of our
conversion obligation will be less than the value used to determine the number of shares that you will receive.
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If we elect to satisfy our conversion obligation solely in shares of our common stock upon conversion of the notes, we
will be required to deliver the shares of our common stock, together with cash for any fractional share, on the third
business day following the relevant conversion date. Accordingly, if the price of our common stock decreases during
this period, the value of the shares that you receive will be adversely affected and would be less than the conversion
value of the notes on the conversion date.

The notes are not protected by restrictive covenants.

The indenture governing the notes does not contain any financial or operating covenants or restrictions on the
payments of dividends, the incurrence of indebtedness, transactions with affiliates, incurrence of liens or the issuance
or repurchase of securities by us or any of our subsidiaries. The indenture contains no covenants or other provisions to
afford protection to holders of the notes in the event of a fundamental change or other corporate transaction involving
us except to the extent described under Description of Notes Fundamental Change Permits Holders to Require Us to
Repurchase Notes,  Description of Notes Conversion Rights Adjustment to Conversion Rate upon Conversion upon a
Make-Whole Fundamental Change and Description of Notes Consolidation, Merger and Sale of Assets.

The adjustment to the conversion rate for notes converted in connection with
a make-whole fundamental change may not adequately compensate you for
any lost value of your notes as a result of such transaction.

If a make-whole fundamental change occurs prior to the maturity date, under certain circumstances, we will increase
the conversion rate by a number of additional shares of our common stock for notes converted in connection with such
make-whole fundamental change. The increase in the conversion rate will be determined based on the date on which
the specified corporate transaction becomes effective and the price paid (or deemed to be paid) per share of our
common stock in such transaction, as described below under Description of Notes Conversion Rights ~ Adjustment to

Conversion Rate upon Conversion upon a Make-Whole Fundamental Change. The adjustment to the conversion rate
for notes converted in connection with a make-whole fundamental change may not adequately compensate you for any
lost value of your notes as a result of such transaction. In addition, if the price of our common stock in the transaction
is greater than $100 per share or less than $8.67 per share (in each case, subject to adjustment), no additional shares
will be added to the conversion rate. Moreover, in no event will the conversion rate per $1,000 principal amount of
notes as a result of this adjustment exceed 115.3402, subject to adjustments in the same manner as the conversion rate
as set forth under Description of Notes Conversion Rights Conversion Rate Adjustments.

Our obligation to increase the conversion rate upon the occurrence of a make-whole fundamental change could be
considered a penalty, in which case the enforceability thereof would be subject to general principles of reasonableness
and equitable remedies.

The conversion rate of the notes may not be adjusted for all dilutive events.

The conversion rate of the notes is subject to adjustment for certain events, including, but not limited to, the issuance
of certain stock dividends to holders of our common stock, the issuance of certain rights or warrants to holders of our
common stock, subdivisions or combinations of our common stock, distributions of capital stock, indebtedness, or
assets to holders of our common stock, cash dividends on our common stock and certain issuer tender or exchange

offers for our common stock as described under Description of Notes Conversion Rights Conversion Rate
Adjustments. However, the conversion rate will not be adjusted for other events, such as a third-party tender or
exchange offer or an issuance of common stock for cash, that may adversely affect the trading price of the notes or our
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common stock. An event that adversely affects the value of the notes may occur, and that event may not result in an
adjustment to the conversion rate.

Some significant restructuring transactions and significant changes in the
composition of our board may not constitute a fundamental change, in which
case we would not be obligated to offer to repurchase the notes.

Upon the occurrence of a fundamental change, you have the right to require us to repurchase your notes. However, the
fundamental change provisions will not afford protection to holders of notes in the event of other transactions that
could adversely affect the notes. For example, transactions such as leveraged
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recapitalizations, refinancings, restructurings, or acquisitions initiated by us may not constitute a fundamental change
requiring us to repurchase the notes. In the event of any such transaction, the holders would not have the right to
require us to repurchase the notes, even though each of these transactions could increase the amount of our
indebtedness, or otherwise adversely affect our capital structure or any credit ratings, thereby adversely affecting the
holders of notes.

In addition, certain circumstances involving a significant change in the composition of our board, including in
connection with a proxy contest where our board does not endorse a dissident slate of directors but approves them as
continuing directors as defined under Description of Notes Fundamental Change Permits Holders to Require Us to
Repurchase Notes, may not constitute a fundamental change. In the event of any such significant change in the
composition of our board, the holders would not have the right to require us to repurchase the notes and would not be
entitled to an increase in the conversion rate upon conversion as described under Description of Notes Conversion
Rights  Adjustment to Conversion Rate upon Conversion upon a Make-Whole Fundamental Change.

Provisions of the notes could discourage a potential future acquisition of us
by a third party.

Certain provisions of the notes could make it more difficult or more expensive for a third party to acquire us. Upon the
occurrence of certain transactions constituting a fundamental change, holders of the notes will have the right, at their
option, to require us to repurchase all of their notes or any portion of the principal amount of such notes in integral
multiples of $1,000. We also may be required to issue additional shares upon conversion in the event of certain
corporate transactions. See Description of Notes Fundamental Change Permits Holders to Require Us to Repurchase
Notes. In addition, the indenture for the notes prohibits us from engaging in certain mergers or acquisitions unless,
among other things, the surviving entity assumes our obligations under the notes. See Description of
Notes Consolidation, Merger and Sale of Assets. These and other provisions could prevent or deter a third party from
acquiring us even where the acquisition could be beneficial to you.

We cannot assure you that an active trading market will develop for the notes.

Prior to this offering, there has been no trading market for the notes, and we do not intend to apply to list the notes on
any securities exchange or to arrange for quotation on any automated dealer quotation system. We have been informed
by the underwriters that they intend to make a market in the notes after the offering is completed. However, the
underwriters may cease their market-making at any time without notice. In addition, the liquidity of the trading market
in the notes, and the market price quoted for the notes, may be adversely affected by changes in the overall market for
this type of security and by changes in our financial performance or prospects or in the prospects for companies in our
industry generally. As a result, we cannot assure you that an active trading market will develop for the notes.

If an active trading market does not develop or is not maintained, the market price and liquidity of the notes may be
adversely affected. The liquidity of the trading market, if any, and future trading prices of the notes will depend on
many factors, including, among other things, the market price of our common stock, prevailing interest rates, our
operating results, financial performance and prospects, the market for similar securities and the overall securities
market, and may be adversely affected by unfavorable changes in these factors. Historically, the market for
convertible debt has been subject to disruptions that have caused volatility in prices. It is possible that the market for
the notes will be subject to disruptions which may have a negative effect on the holders of the notes, regardless of our
operating results, financial performance or prospects. If these events occur, you may not be able to sell your notes at a
particular time or you may not be able to sell your notes at a favorable price.
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Any adverse rating of the notes may cause their trading price to fall.

We do not intend to seek a rating on the notes. However, if a rating service were to rate the notes and if such rating
service were to lower its rating on the notes below the rating initially assigned to the notes or otherwise announces its
intention to put the notes on credit watch, the trading price of the notes could decline.
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You may be subject to tax if we make or fail to make certain adjustments to
the conversion rate of the notes even though you do not receive a
corresponding cash distribution.

The conversion rate of the notes is subject to adjustment in certain circumstances, including the payment of cash
dividends. If the conversion rate is adjusted as a result of a distribution that is taxable to our common stockholders,
such as a cash dividend, you may be deemed to have received a dividend subject to U.S. federal income tax without
the receipt of any cash. In addition, a failure to adjust (or to adjust adequately) the conversion rate after an event that

increases your proportionate interest in us could be treated as a deemed taxable dividend to you. If a make-whole

fundamental change occurs on or prior to the maturity date, under some circumstances, we will increase the
conversion rate for notes converted in connection with the make-whole fundamental change. Such increase may also
be treated as a distribution subject to U.S. federal income tax as a dividend. See Certain U.S. Federal Income Tax

Considerations. If you are a non-U.S. holder (as defined in Certain U.S. Federal Income Tax Considerations ), any

deemed dividend would be subject to U.S. federal withholding tax at a 30% rate, or such lower rate as may be
specified by an applicable treaty, which may be withheld from subsequent payments on the notes. See Certain U.S.
Federal Income Tax Considerations.

Risks Related to Our Common Stock

The price of our common stock historically has been volatile. This volatility
may affect the price at which you could sell the common stock you receive
upon conversion of your notes, if any, and the sale of substantial amounts of
our common stock could adversely affect the price of our common stock.

The trading price and volume of our common stock has been and may continue to be subject to large fluctuations. The
market price and volume of our common stock may increase or decrease in response to a number of events and
factors, including:

trends in our industry and the markets in which we operate;
changes in the market price of the products we sell;
the introduction of new technologies or products by us or by our competitors;
changes in expectations as to our future financial performance, including financial estimates by securities analysts and
Investors;
operating results that vary from the expectations of securities analysts and investors;
announcements by us or our competitors of significant contracts, acquisitions, strategic partnerships, joint ventures,
financings or capital commitments;
changes in laws and regulations;
general economic and competitive conditions; and
changes in key management personnel.

This volatility may adversely affect the prices of our common stock, and the trading price of the notes, regardless of
our operating performance. To the extent that the price of our common stock declines, our ability to raise funds
through the issuance of equity or otherwise use our common stock as consideration will be reduced. These factors may
limit our ability to implement our operating and growth plans.

You may be subject to tax if we make or fail to make certain adjustments to the conversion rate of the notd§ even tf
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In addition, the sale of substantial amounts of our common stock could adversely impact its price. As of December 31,
2011, we had outstanding approximately 68.2 million shares of our common stock and options to purchase
approximately 1.9 million shares of our common stock (of which approximately 1.4 million were exercisable as of
that date).

The use of our net operating loss carry forwards is subject to significant
limitations, and an ownership change in the future could result in a further
limitation on the use of our net operating losses.

As of December 31, 2011, we had approximately $166 million of remaining U.S. federal income tax net operating loss
carryforwards ( NOLs ), which will begin to expire in 2022, if unused, and which are in significant part subject to other
limitations under Internal Revenue Service (the IRS ) rules. We have
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various, multistate income tax net operating loss carryforwards, which have been recorded as a deferred income tax
asset, of approximately $16 million, before valuation allowances. We also have various U.S. federal income tax credit
carryforwards, which will expire beginning in 2013, if unused. Our NOLs, including any future NOLs that may arise,
are subject to limitations on use under the IRS rules, including Section 382 of the Internal Revenue Code of 1986, as
amended. Section 382 limits the ability of a company to utilize NOLSs in the event of an ownership change. We would

undergo an ownership change if, among other things, the stockholders, or group of stockholders, who own or have
owned, directly or indirectly, 5% or more of the value of our stock or are otherwise treated as 5% stockholders under
Section 382 and the regulations promulgated thereunder increase their aggregate percentage ownership of our stock by
more than 50 percentage points over the lowest percentage of our stock owned by these stockholders at any time
during the testing period, which is generally the three-year period preceding the potential ownership change.

In the event of an ownership change, Section 382 imposes an annual limitation on the amount of post-ownership
change taxable income a corporation may offset with pre-ownership change NOLs and certain recognized built-in
losses. The limitation imposed by Section 382 for any post-change year would be determined by multiplying the value
of our stock immediately before the ownership change (subject to certain adjustments) by the applicable long-term
tax-exempt rate in effect at the time of the ownership change. Any unused annual limitation may be carried over to
later years, and the limitation may under certain circumstances be increased by built-in gains that may be present in
assets held by us at the time of the ownership change that are recognized in the five-year period after the ownership
change.

On May 28, 2010 a change of ownership did occur resulting from the issuance of 11,750,000 shares of common stock,
which invoked a limitation on the utilization of pre-ownership change U.S. Federal NOLs under Section 382.
Pre-ownership change U.S. Federal NOLs at December 31, 2011 were $154 million. Management has estimated the
annual U.S. Federal NOL limitations under IRC Section 382 through 2014 to be $95 million for 2012, $40 million for
2013 and $19 million for 2014. To the extent the limitation in any year is not reached, any remaining limitation can be
carried forward indefinitely to future years. Post-ownership change U.S. Federal NOLs at December 31, 2011 are $12
million, which is currently not subject to utilization limits. It is expected that any additional loss of our NOLs would
cause our effective tax rate to go up significantly when we return to profitability, excluding impacts of valuation
allowance.

Delaware law and our charter documents may impede or discourage a
takeover, which could cause the market price of our common stock to decline.

We are a Delaware corporation, and the anti-takeover provisions of Delaware law impose various impediments to the
ability of a third party to acquire control of us, even if a change in control would be beneficial to our existing
stockholders. In addition, our board of directors or a committee thereof has the power, without stockholder approval,
to designate the terms of one or more series of preferred stock and issue shares of preferred stock. The ability of our
board of directors or a committee thereof to create and issue a new series of preferred stock, our stockholders rights
plan and certain provisions of Delaware law and our certificate of incorporation and bylaws could impede a merger,
takeover or other business combination involving us or discourage a potential acquirer from making a tender offer for
our common stock, which, under certain circumstances, could reduce the market price of our common stock and the
value of your notes.

Risks Related to the Proposed Acquisition.

The use of our net operating loss carry forwards is subject to significantlimitations, and an ownership chadge in the
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We cannot assure you that the acquisition of Walker Group Holdings LLC will
be completed.

On March 26, 2012, we entered into the Purchase and Sale Agreement with Walker and Walker Group Resources
LLC, the parent of Walker, pursuant to which we will purchase all of the equity interests of Walker for total
consideration of $360 million in cash, subject to purchase price adjustments related to the acquired working capital.
Although there can be no assurance, we expect the Acquisition will be completed in the second quarter of 2012.
However, consummation of the Acquisition is subject to certain conditions, including, among others: (i) the expiration
or termination of the applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as
amended (the HSR Act ); (ii) the accuracy of the representations and warranties of the parties, in each case subject to
certain materiality exceptions; (iii) compliance by the parties with their respective obligations under the Purchase and
Sale Agreement, subject to certain materiality
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exceptions; (iv) the parties having executed certain other documents and ancillary agreements at or prior to the closing
of the Acquisition; and (v) the absence of any change, event, occurrence or conditions since December 31, 2011 that
is, or would reasonably be expected to be, materially adverse to the business, results of operations, assets or financial

condition of Walker and its subsidiaries, taken as a whole, subject to certain exceptions. We cannot assure you that the
required approvals will be received, or that the required conditions will be met, and therefore we cannot assure you

that the Acquisition will be completed. In addition, in certain circumstances, we may be required to pay a termination
fee of $20 million. If the Acquisition is not completed, we may, but are not required to, redeem all of the outstanding
notes. As a result, your investment in the notes may or may not involve an investment in a company that includes the
Walker business, and our management will have significant discretion over the use of proceeds from this offering if

we do not acquire Walker.

It may be difficult to integrate the business of Walker into our current
business, including because of the more diversified nature of its business.

If we experience greater than anticipated costs to integrate Walker into our existing operations or are not able to
achieve the anticipated benefits of the Acquisition, including cost savings and other synergies, our business and results
of operations could be negatively affected. In addition, it is possible that the ongoing integration process could result
in the loss of key employees, errors or delays in systems implementation, the disruption of our ongoing business or
inconsistencies in standards, controls, procedures and policies that adversely affect our ability to maintain
relationships with customers and employees or to achieve the anticipated benefits of the Acquisition. Integration
efforts also may divert management attention and resources. These integration matters may have an adverse effect on
us, particularly during any transition period. In addition, although Walker is subject to many of the same risks and
uncertainties that we face in our business, the acquisition of Walker, through its Engineered Products division, also
involves our entering new product areas, markets and industries, which presents risks resulting from our relative

inexperience in these new areas. Walker s Engineered Products line could react differently to economic and other
external factors than our traditional trailer business. We face the risk that we will not be successful with these products
or in these new markets.

We have made certain assumptions relating to the Acquisition that may prove
to be materially inaccurate.

We have made certain assumptions relating to the Acquisition which may prove to be inaccurate, including as a result
of the failure to realize the expected benefits of the Acquisition, higher than expected transaction and integration costs
and unknown liabilities, as well as general economic and business conditions that adversely affect the combined
company following the Acquisition. These assumptions relate to numerous matters, including:

our assessments of the asset quality and value of Walker and its assets;
projections of the business and Walker s future financial performance;

our ability to complete this offering, and incur additional indebtedness on attractive terms, in order to complete the
Acquisition and provide us with financial flexibility for our plans for growth;
our ability to realize synergies related to supply chain optimization, commercialization and distribution of new and
existing products, back office and administrative consolidation, and further implementation of manufacturing best
practices;

acquisition costs, including restructuring charges and transaction costs;

our ability to maintain, develop and deepen relationships with Walker s customers;

our belief that the markets served by Walker tend to be less cyclical than the van and platform trailer markets
historically served by Wabash;

It may be difficult to integrate the business of Walker into our current business, including because of the rdére diver
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our belief that the indemnification and escrow arrangements that we have negotiated in the Purchase and Sale
Agreement will prove adequate; and

other financial and strategic risks of the Acquisition.
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If one or more of these assumptions are incorrect, it could have a material adverse effect on our business,
manufacturing shipments, sales, and operating results, and the perceived benefits from the Acquisition may not be
realized.

We will incur significant transaction and acquisition-related costs in
connection with the Acquisition.

We will incur significant costs in connection with the Acquisition and may incur additional unanticipated costs to
retain key employees.

In addition, until the closing of the Acquisition, we expect to incur certain non-recurring costs associated with the
financing of the Acquisition, including in connection with maintaining the committed bridge financing. We will also
be subject to numerous market risks in connection with our plan to raise alternative financing to fund the remainder of
the purchase price of the Acquisition prior to closing the Acquisition, including risks related to general economic
conditions, changes in the costs of capital and the demand for the additional debt financing we will seek. In the event
that less than all of the Acquisition purchase price is available to us at the time of closing through the anticipated
Financing, we will be required to draw under the Bridge Facility in order to complete the Acquisition, and the costs to
do so are likely to be significant.

International operations are subject to increased risks, which could harm our
business, operating results and financial condition.

Walker has significantly greater international sales and operations than our current business. Our ability to manage our
business and conduct operations internationally will require considerable management attention and resources and is
subject to a number of risks, including the following:

challenges caused by distance, language and cultural differences and by doing business with foreign agencies and

governments;
longer payment cycles in some countries;
uncertainty regarding liability for services and content;
credit risk and higher levels of payment fraud;
currency exchange rate fluctuations and our ability to manage these fluctuations;
foreign exchange controls that might prevent us from repatriating cash earned in countries outside the U.S.;
import and export requirements that may prevent us from shipping products or providing services to a particular

market and may increase our operating costs;
potentially adverse tax consequences;
higher costs associated with doing business internationally;
different expectations regarding working hours, work culture and work-related benefits; and
different employee/employer relationships and the existence of workers councils and labor unions.
Compliance with complex foreign and U.S. laws and regulations that apply to the international operations of Walker
may increase our cost of doing business and could expose us or our employees to fines, penalties and other liabilities.
These numerous and sometimes conflicting laws and regulations include import and export requirements, content
requirements, trade restrictions, tax laws, environmental laws and regulations, sanctions, internal and disclosure
control rules, data privacy requirements, labor relations laws, U.S. laws such as the Foreign Corrupt Practices Act and
local laws prohibiting corrupt payments to governmental officials. Although we have policies and procedures
designed to ensure compliance with these laws and regulations, there can be no assurance that our officers, employees,
contractors or agents will not violate our policies. Any violation of the laws and regulations that apply to our
51

We will incur significant transaction and acquisition-related costs in connection with the Acquisition.
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operations and properties, including those acquired through or after the Acquisition, could result in, among other
consequences, fines, environmental and other liabilities, criminal sanctions against us, our officers or our employees,
prohibitions on our ability to offer our products and services to one or more countries and could also materially
damage our reputation, our brand, our international expansion efforts, our ability to attract and retain employees, our
business and our operating results.
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Walker will be subject to business uncertainties and contractual restrictions
while the Acquisition is pending and thereafter, which could adversely affect
its financial results and the ability to retain key employees.

Uncertainty about the effect of the Acquisition on Walker s customers, employees or suppliers may have an adverse
effect on Walker. Although Walker intends to take steps designated to reduce any adverse effects, these uncertainties
may impair its ability to attract, retain and motivate key personnel until the Acquisition is completed and for a period

of time thereafter, and could cause disruptions in its relationships with customers, suppliers and other parties with
which it deals.

In particular, we consider Walker s strong management team one of the most attractive aspects of Walker. The loss of
any member of the Walker senior management team could have an adverse effect on our ability to operate the Walker
business and integrate it into our consolidated operations. Retention of these key members may be particularly
challenging prior to and even for a period after the completion of the Acquisition, as employees may experience
uncertainty about their future roles. If, despite retention and recruiting efforts, key employees depart because of issues
relating to the uncertainty and difficulty of integration or a desire not to remain with Walker following the
Acquisition, its business operations and financial results could be adversely affected.

We also expect that matters relating to the Acquisition and integration-related issues will place a significant burden on
Walker s management, employees and internal resources, which could otherwise have been devoted to other business
opportunities and improvements. In addition, the Purchase and Sale Agreement restricts Walker, without our consent,
from taking certain specified actions until the Acquisition is consummated. These restrictions may have the effect of

preventing Walker from pursuing otherwise attractive business opportunities and making other changes or
improvements to its business prior to consummation of the Acquisition.

Walker typically has not entered into written agreements with its top suppliers
and customers.

Walker has many arrangements for the sale and purchase of products that are on a single transaction basis. As a result,
we cannot assure you that most, or any, of the customers or suppliers of Walker will continue to trade with us after the
Acquisition is completed. Should we, for any reason, lose or discontinue our business relationships with a substantial
number of these customers, the impact to our revenues and results of operations could be substantial.

Failure to complete the Acquisition could negatively affect our stock price as
well as our future business and financial results.

If the Acquisition is not completed, we will be subject to a number of risks, including but not limited to the following:

We may be required to pay certain termination fees pursuant to the Purchase and Sale Agreement.

We must pay costs related to the Acquisition including, among others, legal accounting and financial advisory fees, as
well as fees and expenses with respect to the committed Bridge Facility, whether the Acquisition is completed or not.
We could be subject to litigation related to the failure to complete the Acquisition and various other factors, which
may adversely affect our business, financial results and stock price.
If the Acquisition is not completed, we may, but are not required, to redeem the notes on or prior to August 31, 2012.

As a result, if the Acquisition is not consummated and we do not redeem the notes, holders of the notes would be
exposed to the risks described above and various other risks, including potential adverse effects on our stock price, our

Walker will be subject to business uncertainties and contractual restrictions while the Acquisition is pendirfigand the
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inability to use the proceeds from this offering effectively and the additional leverage we would have incurred.
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CAUTIONARY NOTE REGARDING
FORWARD-LOOKING STATEMENTS

This prospectus supplement, accompanying prospectus and the documents that we incorporate by reference into these
documents contain forward-looking statements within the meaning of Section 27A of the Securities Act and Section
21E of the Exchange Act. Forward-looking statements may include the words may, will, estimate, intend, contir
believe, expect, plan or anticipate and other similar words. Our forward-looking statements include, but are
limited to, statements regarding:

our business plan;
the pending acquisition of Walker and our ability to effectively integrate Walker and realize expected synergies and
benefits from the Acquisition;
our expected revenues, income or loss and capital expenditures;
plans for future operations;
financing needs, plans and liquidity, including for working capital and capital expenditures;
our ability to achieve sustained profitability;
reliance on certain customers an