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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

B QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the quarterly period ended December 31, 2014

or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

Commission file number: 1-31371

Oshkosh Corporation

(Exact name of registrant as specified in its arart

Wisconsin 39-0520270
(State or other jurisdiction (LR.S. Employer
of incorporation or organization) Identification No.)
P.O. Box 2566
Oshkosh, Wisconsin 54903-2566
(Address of principal executive offices) (Zipde)

Registrant’s telephone number, including area c(@#0) 235-9151

Indicate by check mark whether the registrant @l filed all reports required to be filed by Sewti8 or 15(d) of the Securities Exchange
of 1934 during the preceding 12 months (or for sstebrter period that the registrant was requirefilécsuch reports), and (2) has been sul
to such filing requirements for the past 90 day& Yes O No

Indicate by check mark whether the registrant hemstted electronically and posted on its corpoiétebsite, if any, every Interactive D
File required to be submitted and posted pursumRule 405 of Regulation B8 232.405 of this chapter) during the precedifgnonths (c
for such shorter period that the registrant wasired to submit and post such files). Yes O No

Indicate by check mark whether the registrant large accelerated filer, an accelerated filer, a-axxcelerated filer, or a smaller repor!
company. See the definitions of “large accelerdiled,” “accelerated filer” and “smaller reportingtbmpany” in Rule 122 of the Exchanc
Act.

Large accelerated fildx] Accelerated fileEd
Non-accelerated fileld Smaller reporting compariy

Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the Actld Yes No
As of January 20, 2015, 78,140,407 shares ofdbistrant’'s Common Stock were outstanding.
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PART | - FINANCIAL INFORMATION
ITEM 1. FINANCIAL STATEMENTS

OSHKOSH CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(In millions, except per share amounts; unaudited)

Three Months Ended
December 31,

2014 2013

Net sales $ 1,353 % 1,530.:
Cost of sales 1,123.¢ 1,275.:

Gross income 229.7 255.1
Operating expenses:

Selling, general and administrative 150.t 144

Amortization of purchased intangibles 13.8 13.¢

Total operating expenses 164.( 158.¢

Operating income 65.7 96.5
Other income (expense):

Interest expense 14.9) (16.2)

Interest income 0.8 0.t

Miscellaneous, net 1.3 @7
Income before income taxes and equity in earnifigmeconsolidated affiliates 50.¢ 79.1
Provision for income taxes 16.z 24.7
Income before equity in earnings of unconsolidai#tiates 34.€ 54.£
Equity in earnings of unconsolidated affiliates 0.1 0.t
Net income $ 347 % 54.¢
Earnings per share attributable to common sharehsld

Basic $ 044  $ 0.64

Diluted 0.4: 0.62
Cash dividends declared per share on Common Stock $ 017 $ 0.1t

The accompanying notes are an integral part oktfirancial statements
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OSHKOSH CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(In millions; unaudited)

Three Months Ended December

31,
2014 2013

Net income $ 347 % 54.¢
Other comprehensive income (loss), net of tax:

Employee pension and postretirement benefits (0.2) 0.2

Currency translation adjustments (22.9) 3.7
Total other comprehensive income (loss), net of tax (23.) 3.€
Comprehensive income $ 1€ $ 58.¢

The accompanying notes are an integral part oktfirancial statements
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OSHKOSH CORPORATION
CONDENSED CONSOLIDATED BALANCE SHEETS
(In millions, except share and per share amoumizgdited)

Assets
Current assets:

Cash and cash equivalents

Receivables, net

Inventories, net

Deferred income taxes, net

Prepaid income taxes

Other current assets

Total current assets

Investment in unconsolidated affiliates
Property, plant and equipment, net
Goodwill
Purchased intangible assets, net
Other long-term assets

Total assets

Liabilities and Shareholders' Equity
Current liabilities:

Revolving credit facility and current maturitieslohg-term debt

Accounts payable

Customer advances

Payroll-related obligations

Accrued warranty

Other current liabilities

Total current liabilities

Long-term debt, less current maturities
Deferred income taxes, net
Other long-term liabilities
Commitments and contingencies

Shareholders' equity:

Preferred Stock ($.01 par value; 2,000,000 sharg®ezed; none issued and outstanding)
Common Stock ($.01 par value; 300,000,000 shart®eared; 92,101,465 shares issued)

Additional paid-in capital
Retained earnings

Accumulated other comprehensive loss

Common Stock in treasury, at cost (13,968,319 &n@56,103 shares, respectively)

Total shareholders’ equity

Total liabilities and shareholders' equity

December 31, September 30,
2014 2014

111.( 313.¢
799.5 974.¢
1,114.% 960.¢
66.¢ 66.2
24.£ 221
43.7 45.7
2,159.¢ 2,384.:
18.¢ 21.1
437.5 405.5
1,015.¢ 1,025.!
643.¢ 657.¢
89.2 92.4
4,364, 4,586.
20.C 20.C
455.¢ 586.1
340.¢ 310.1
100.¢ 147.%
83.€ 91.z2
180.: 156.¢
1,180.¢ 1,311.¢
870.( 875.(
123.5 125.(
288.¢ 290.]
0. 0.€
759.% 758.(
1,861. 1,840.:
(92.3) (69.2)
(627.6) (544.5)
1,901.° 1,985.(
4,364." 4,586."

The accompanying notes are an integral part oktfirancial statements
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CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY

Balance at September 30, 2013

Net income

Employee pension and postretirement benefits, fi@txoof $0.1
Currency translation adjustments, net

Cash dividends ($0.15 per share)

Repurchases of common stock

Exercise of stock options

Stock-based compensation expense

Excess tax benefit from stock-based compensation
Payment of earned performance shares

Shares tendered for taxes on stock-based compamsati
Other

Balance at December 31, 2013

Balance at September 30, 2014

Net income

Employee pension and postretirement benefits, fniztxoof $(0.1)
Currency translation adjustments, net

Cash dividends ($0.17 per share)

Repurchases of common stock

Exercise of stock options

Stock-based compensation expense

Excess tax benefit from stock-based compensation
Payment of earned performance shares

Shares tendered for taxes on stock-based compamsati
Other

Balance at December 31, 2014

OSHKOSH CORPORATION

(In millions, except per share amounts; unaudited)

Accumulated Common
Additional Other Stock in
Common Paid-In Retained Comprehensive Treasury
Stock Capital Earnings Income (Loss) at Cost Total
$ 0¢ $ 7256 $ 1581 $ (14.¢) (185.) $ 2,107.¢
— — 54.¢ — — 54.¢
— — — 0.2 — 0.z
— — — 3.7 — 3.7
— — (12.§) — — (12.9)
— — — — (145.5) (145.5)
— (2.9 — — 18.¢ 16.1
— 4.8 — — — 4.
— 510 — — — 5.
— (1.9 — — 1.€ —_
_ — = — (1.5) (1.5
$ 0¢ $ 730.6  $ 16236 $ (10.9) (3119 $ 2,032.¢
Accumulated Common
Additional Other Stock in
Common Paid-In Retained Comprehensive Treasury
Stock Capital Earnings Income (Loss) at Cost Total
$ 0s $ 758.C $ 1,840. $ (69.2) (5445 $ 1,985.(
— — 34.7 — — 34.7
— — — 02 = 0.9
— — — (22.9 — (22.9
— — (13.9) — — (13.9
_ _ — — (88.1) (88.1)
— 0.2 — — 24 2.2
— 5.C — — — 5.C
_ 4. = = = 4.C
— (7.9 — — 74 —
— — = — (4.7) 4.7
— 0.1 — — — 0.1
$ 0s $ 7595 $ 1,861« $ (92.9) (627 $ 1,901,

The accompanying notes are an integral part oktfirancial statements
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Operating activities:
Net income
Depreciation and amortization
Stock-based compensation expense
Deferred income taxes
Dividends from unconsolidated affiliates
Other non-cash adjustments
Changes in operating assets and liabilities
Net cash provided (used) by operating activities

Investing activities:

Additions to property, plant and equipment
Additions to equipment held for rental
Contribution to rabbi trust

Proceeds from sale of equipment held for rental
Other investing activities

Net cash used by investing activities

Financing activities:

Repurchases of Common Stock

Repayment of long-term debt

Proceeds from exercise of stock options

Dividends paid

Excess tax benefit from stock-based compensation

Net cash used by financing activities

Effect of exchange rate changes on cash

Decrease in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Supplemental disclosures:
Cash paid for interest

Cash paid for income taxes

The accompanying notes are an integral part oktfirancial statements

OSHKOSH CORPORATION

(In millions; unaudited)

5

Three Months Ended

December 31,

2014 2013
347 $ 54.¢
30.E 30.¢
5.C ac
0.2) (2.9
2.€ —
1.5 (0.9
(126.6) (82.7)
(52.9) 47
(39.0 (14.9)
(13.9 (9.5)
— (1.9
2.€ 0.2
(0.6) 0.9
(50.2) (25.9)
(88.1) (145.)
(5.0 (16.9)
2.2 16.1
(13.9 (12.9
ac 4.
(100.9) (153.5)
= (0.9)
(202.9) (174.9)
313. 733
1110 $ 558.]
45 $ 4.4
10.2 <
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OSHKOSH CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

1. Basis of Presentation

In the opinion of management, the accompanying ditedl Condensed Consolidated Financial Statememtain all adjustments (whi
include normal recurring adjustments, unless otisawoted) necessary to present fairly the findrmpmaition, results of operations and ¢
flows for the periods presented. Certain informatémd footnote disclosures normally included iraficial statements prepared in accord
with generally accepted accounting principles i@ thnited States have been condensed or omittedignirto the rules and regulations of
U.S. Securities and Exchange Commission. These €@medl Consolidated Financial Statements shoulddxkin conjunction with the audil
financial statements and notes thereto includetiénAnnual Report on Form 10-of Oshkosh Corporation for the year ended Sepézrb
2014. The interim results are not necessarily milie of results for the full year. "Oshkosh" reféo Oshkosh Corporation not including
subsidiaries and "the Company" refers to Oshkostp&@ation and its subsidiaries. Certain reclassifims have been made to the fiscal :
financial statements to conform to the fiscal 2pié&sentation.

2. New Accounting Standards

In April 2014, the Financial Accounting StandardeaBl (“FASB”) issued Accounting Standards UpdatdSU”) No. 201408,
Presentationof Financial Statements (Topic 205) and Propertign® and Equipment (Topic 360), Reporting Discoméid Operations at
Disclosures of Disposals of Components of an ErThis update revises the required criteria for répgrdisposals as discontinued operati
whereby discontinued operations are limited to ass that represent strategic shifts that hadatbrhave) a major effect on an entit
operations and financial results. The new requirgmare effective prospectively for all disposalattoccur within fiscal years beginning ot
after December 15, 2014, and for interim period$iwithose fiscal years. The Company does not éxpecadoption of ASU 201@8 to hav
a material impact on its financial statements.

In May 2014, the FASB issued ASU No. 2014-B&venue from Contracts with Customers (Topic 6@®)ich clarifies the principles f
recognizing revenue. This guidance requires arnyetttirecognize revenue to depict the transferrofiised goods or services to custome
an amount that reflects the consideration to whtiehentity expects to be entitled in exchangeHosé goods or services. The Company wi
required to adopt ASU No. 2014-09 as of OctobeRdl7. The Company is currently evaluating the impg£cASU No. 201409 on th
Company’s financial condition, results of operati@md cash flows.

In August 2014, the FASB issued ASU No. 2014-Rggsentation of Financial Statements (Topic 205clvisure of Uncertainties abc
an Entity’s Ability to Continue as a Going Conceifithe guidance requires management to perform anuai@h each annual and inte
reporting period of whether there are conditiongwents, considered in the aggregate, that raiss&tautial doubt about the entisyability tc
continue as a going concern within the one yeaogefter the date that the financial statemergsssued. If such conditions are identified,
guidance requires an entity to provide certainld@aes about the principal conditions or evends tfave rise to the substantial doubt abot
entity’s ability to continue as a going concern,n@gemens evaluation of the significance of those condiiam events in relation to t
entity’s ability to meet its obligations and manamgmt’'s plans to alleviate or mitigate substant@llat about the entitg’ ability to continue as
going concern. The guidance is effective for atitérs for the first annual period ending after Petber 15, 2016 and interim periods theree
The Company does not expect the adoption of ASUIZBLto have a material impact on its financiatesteents.
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OSHKOSH CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

(Unaudited)
3. Receivables
Receivables consisted of the following (in milligns
December 31, September 30,
2014 2014

U.S. government:
Amounts billed $ 57.& $ 80.4
Costs and profits not billed 16.5 21.c
74.: 101.5
Other trade receivables 699.¢ 848.¢
Finance receivables 1.6 2.C
Notes receivable 21.€ 25.€
Other receivables 37.€ 34.C
834.¢ 1,012.:
Less allowance for doubtful accounts (21.2) (21.9)
$ 813.7 $ 990.4

Costs and profits not billed include undefinitizefltange orders on existing long-term contracts awud-to-exceedUndefinitized contrac
whereby the Company cannot invoice the customefulhgrice under the contract or contract changeo until such contract or change ol
is definitized and agreed to with the customerof@lhg a review of costs under such a contract @ngk order, even though the coni
deliverables may have been met. Definitization @hange order on an existing lotegm contract or a sole source contract begins vihe
U.S. government customer undertakes a detailedweof the Compang' submitted costs and proposed margin relatedeccdmtract ar
concludes with a final change order. The Companggrizes revenue on undefinitized contracts teetttent that it can reasonably and reli
estimate the expected final contract price and wtdlectability is reasonably assured. To the extbat contract definitization results
changes to previously estimated or incurred casts\enues, the Company records those adjustmertshange in estimate. During the tl
months ended December 31, 2013 , the Company metaelenue in the access equipment segment ofn$lfién related to changes
estimates on undefinitized contracts. The changee@sed net income by $4.7 million , or $0j8& share, for the three months er
December 31, 2013 .

Classification of receivables in the Condensed Glitsted Balance Sheets consisted of the followingnillions):

December 31, September 30,

2014 2014
Current receivables $ 799.5 % 974.¢
Long-term receivables 142 15¢
$ 813.7 $ 990.<
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OSHKOSH CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

Finance and notes receivable aging and accruakstansisted of the following (in millions):

Finance Receivables Notes Receivable
December 31, September 30, December 31, September 30,
2014 2014 2014 2014

Aging of receivables that are past due:

Greater than 30 days and less than 60 days $ — % — $ — % —

Greater than 60 days and less than 90 days — — — —

Greater than 90 days — — — 2.2
Receivables on nonaccrual status 1.2 1.3 20.t 18.2
Receivables past due 90 days or more and stillaager — — — —
Receivables subject to general reserves 0.E 0.7 _ _

Allowance for doubtful accounts — — — —
Receivables subject to specific reserves 1.2 1.2 21.¢ 25 ¢

Allowance for doubtful accounts — — (13.7) (13.6)

Finance Receivableginance receivables represent sajgme leases resulting from the sale of the Comggmyducts and the purchas:
finance receivables from lenders pursuant to custodefaults under program agreements with finanmmpanies. Finance receival
originated by the Company generally include a neslid/alue component. Residual values are determiasgd on the expectation that
underlying equipment will have a minimum fair markalue at the end of the lease term. This residalaie accrues to the Company at the
of the lease. The Company uses its experience aodl&dge as an original equipment manufacturer articipant in end markets for 1
related products along with thigghrty studies to estimate residual values. The @Gomypnonitors these values for impairment on a pié&
basis and reflects any resulting reductions ineatucurrent earnings. Finance receivables ardemrtlown if management determines tha
specific borrower does not have the ability to sefhee loan amounts due in full.

Delinquency is the primary indicator of credit gtalof finance receivables. The Company maintaingeaeral allowance for finan
receivables considered doubtful of future collettilmsed upon historical experience. Additionalvedinces are established based upol
Companys perception of the quality of the finance recelgapincluding the length of time the receivables past due, past experienct
collectability and underlying economic conditiofs.circumstances where the Company believes caltddly is no longer reasonably assu
a specific allowance is recorded to reduce ther@eignized receivable to the amount reasonablyoategdeo be collected. The terms of
finance agreements generally give the Company iigyato take possession of the underlying collateThe Company may incur losse:
excess of recorded allowances if the financial @¢wrdof its customers were to deteriorate or thié dmount of any anticipated proceeds f
the sale of the collateral supporting its custoff@rancial obligations is not realized.

Notes ReceivableNotes receivable include amounts related to refimgnof trade accounts and finance receivablesofA3ecember 3:
2014 , approximately 79% of the notes receivablrz® outstanding was due from twarties. The Company routinely evaluates
creditworthiness of its customers and establiskssrves where the Company believes collectabsitya longer reasonably assured. N
receivable are written down if management determthat the specific borrower does not have thétalbd repay the loan in full. Certain no
receivable are collateralized by a security inteneshe underlying assets and/or other assets dvegethe debtor. The Company may ir
losses in excess of recorded allowances if thenfii@h condition of its customers were to deterierat the full amount of any anticipa
proceeds from the sale of the collateral suppoitggustomers' financial obligations is not readiz

Quality of Finance and Notes Receivabléte Company does not accrue interest income omdaand notes receivable in circumsta
where the Company believes collectability is noglenreasonably assured. Any cash payments recenedonaccrual finance and nc
receivable are applied first to the principal baks The Company does not resume accrual of inte@sne until the customer has shown
it is capable of meeting its financial obligatidng making timely payments over a sustained perfaihze. The Company determines past
or delinquency status based upon the due dategtteivable.




Table of Contents
OSHKOSH CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

Receivables subject to specific reserves also decloans that the Company has modified in troubielot restructurings as a concessic
customers experiencing financial difficulty. To nmitize the economic loss, the Company may modifyaierfinance and notes receiva
Modifications generally consist of restructured @yt terms and time frames in which no paymentsregeired. At December 31, 2014
restructured finance and notes receivables wer@ r§illion and $17.6 million respectively. Losses on troubled debt restruagisrivere nc
significant during the three months ended DecerBheR014 and 2013respectively. The Company agreed to restructurate receivable wi
a customer during the three months ended Decenihe?@4. Under the terms of the restructured nibte maturity date was changed fi
June 30, 2017 to December 31, 2019. The restruthote requires the customer to make sanmual payments of principal and interest w
balloon payment due at maturity, consistent with phevious note. At December 31, 2014, the outstgnshlance of the restructured note,
of reserves, was $4.0 million .

Changes in the Company’s allowance for doubtfubaots by type of receivable were as follows (inliomis):

Three Months Ended December 31, 2014

Trade and
Finance Notes Other Total
Allowance for doubtful accounts at beginning ofipér $ — % 13.¢6 % 82 $ 21.€
Provision for doubtful accounts, net of recoveries — — 0.2) 0.2
Charge-off of accounts — — 0.1 0.1
Foreign currency translation — (0.5) — (0.5
Allowance for doubtful accounts at end of period $ — % 131 % 81 % 21.2

Three Months Ended December 31, 2013

Trade and
Finance Notes Other Total
Allowance for doubtful accounts at beginning ofipér $ —  $ 11.¢ % 94 $ 20.4
Provision for doubtful accounts, net of recoveries 0.1 — — 0.1
Charge-off of accounts — — — —
Foreign currency translation — — — —
Allowance for doubtful accounts at end of period $ 01 % 11.C % 94 $ 20.5
4. Inventories
Inventories consisted of the following (in milligns
December 31, September 30,
2014 2014
Raw materials $ 517.¢ $ 519.¢
Partially finished products 260.7 230.5
Finished products 448.¢ 336.4
Inventories at FIFO cost 1,226.¢ 1,086.:
Less: Progress/performance-based payments on U.S. goeatraontracts (31.0 (42.5)
Excess of FIFO cost over LIFO cost (81.9) (82.9)
$ 1,114 % 960.¢

Title to all inventories related to U.S. governmeahtracts, which provide for progress or perforotdmased payments, vests with the |
government to the extent of unliquidated progregsesformance-based payments.
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OSHKOSH CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

5. Investments in Unconsolidated Affiliates

Investments in unconsolidated affiliates are actedifor under the equity method and consisted @falowing (in millions):

December 31, September 30,

2014 2014
Mezcladoras (Mexico) $ 10¢ % 9.9
RiRent (The Netherlands) 7. 112
$ 18 $ 21.1

Recorded investments generally represent the Coyigpamaximum exposure to loss as a result of the @oy's ownership intere:
Earnings or losses are reflected in “Equity in @ags of unconsolidated affiliates” in the Conden&muhsolidated Statements of Income.

The Company and an unaffiliated third party aretj@ienture partners in Mezcladoras Y Trailers deikl® S.A. de C.V. ("Mezcladoras
Mezcladoras is a manufacturer and distributor afustrial and commercial machinery with primary @tiems in Mexico. The Compa
recognized sales to Mezcladoras of $4.5 million $2@ million during the three months ended Decerfie 2014 and 2013respectively. Tk
Company recognizes income on sales to Mezcladorth® éime of shipment in proportion to the outsildied-party interest in Mezcladoras ¢
recognizes the remaining income upon the joint wexs sale of inventory to an unaffiliated custanidre Company earns a service fee
certain operational support services provided tazdloras. For the three months ended Decembe2@®l4 and 2013 the Compan
recognized service fees of $0.3 million and $0.lioni, respectively.

The Company and an unaffiliated third party aretj@enture partners in RiRent Europe BV ("RiRenR)Rent maintains a fleet of acc
equipment for short-term lease to rental compattiesughout most of Europe. The mental fleet provides rental companies with equipiie
support requirements on short notice. RiRent dag¢gprovide services directly to end users. The Camgpand its joint venture partner ar
the process of winding down RiRent. The last séleeov equipment to RiRent by the Company was iro@et 2013. To the extent that RiR
has existing outstanding contracts, those contradllscontinue to be maintained. The Company reediva dividend of £25 millior
( $2.8 million) from RiRent during the three months ended Decer@be2014. Indebtedness of RiRent is secured éwitiderlying leases a
assets of RiRent. All such RiRent indebtednes®siisnecourse to the Company and its partner. UniRemR’'s €2.0 millionbank credit facility
the partners of RiRent have committed that RiReltmaintain an overall equity to asset ratio ofledst 30.0%RiRent's equity to asset re
was 72.4% as of December 31, 2014 ).

6. Property, Plant and Equipment

Property, plant and equipment consisted of thedtg (in millions):

December 31, September 30,
2014 2014

Land and land improvements $ 57t % 48.€
Buildings 254.¢ 252.C
Machinery and equipment 629.¢ 624.¢
Equipment on operating lease to others 51.¢ 41.C
Construction in progress 39.¢ 21.¢
1,033t 988.:

Less accumulated depreciation (596.0 (582.9)
$ 4375 $ 405.5

Depreciation expense was $16.1 million and $15lliani for the three months ended December 31, 28&d 2013, respectively
Capitalized interest was insignificant for all refgal periods.

10
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OSHKOSH CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
(Unaudited)

Equipment on operating lease to others represkatsdst of equipment shipped to customers for whmnCompany has guaranteed
residual value and equipment on sherm leases. These transactions are accounted fopexating leases with the related assets cagit
and depreciated over their estimated economic lifdive to tenyears. Cost less accumulated depreciation for etgrp on operating lease
December 31, 2014 and September 30, 2014 was 84lfidh and $32.6 million , respectively.

7. Goodwill and Purchased Intangible Assets

Goodwill and other indefinitéived intangible assets are not amortized, butravéewed for impairment annually or more frequerit
potential interim indicators exist that could rédnlimpairment. The Company performs its annugbaimment test in the fourth quarter of
fiscal year.

The following table presents changes in goodwitimyithe three months ended December 31, 2014ni(lions):

Access Fire &
Equipment Emergency Commercial Total
Net goodwill at September 30, 2014 $ 898.: $ 106.1 $ 21z $ 1,025
Foreign currency translation (9.9 — (0.7 9.9
Net goodwill at December 31, 2014 $ 888.. $ 106.1 $ 211§ 1,015.¢

The following table presents details of the Compagwpodwill allocated to the reportable segmematillions):

December 31, 2014 September 30, 2014
Accumulated Accumulated
Gross Impairment Net Gross Impairment Net
Access equipment $ 1,820 $ (932.) $ 888.. $ 1,830.0 $ (932.) $ 898.2
Fire & emergency 108.1 (2.0 106.1 108.1 (2.0 106.1
Commercial 197.C (175.9 21.1 197.1 (175.9 21.2
$ 2,125¢ $ (1,110.0 $ 1,015 $ 2,135¢ $ (1,110.0 $ 1,025.¢

Details of the Company'’s total purchased intangétsisets were as follows (in millions):

December 31, 2014

Weighted-
Average Accumulated
Life Gross Amortization Net
Amortizable intangible assets:
Distribution network 39.1 $ 554 % (25.5) $ 29.¢
Non-compete 10.5 56.4 (56.2) 0.2
Technology-related 11.9 103.¢ (77.7) 26.€
Customer relationships 12.8 555.2 (358.9 197.C
Other 16.6 16.€ (14.0 2.€
14.4 787.5 (531.0 256.5
Non-amortizable trade names 387.1 — 387.1

$ 1,174¢  $ (531.0 $ 643.€
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September 30, 2014
Weighted-
Average Accumulated
Life Gross Amortization Net
Amortizable intangible assets:
Distribution network 39.1 $ 554 % (25.1) $ 30.2
Non-compete 10.5 56.4 (56.2) 0.2
Technology-related 11.9 103.¢ (75.) 28.¢
Customer relationships 12.7 559.4 (350.9) 208.¢
Other 16.6 16.€ (13.9) 2.8
14.4 791.7 (521.0 270.7
Non-amortizable trade names 387.2 — 387.2

$ 1,178¢ $ (521.0 $ 657.

The estimated future amortization expense of pwethantangible assets for the remainder of fis€dl52and the five years succeed
September 30, 2015 are as follows: 2015 (remaiming months) - $40.0 million ; 2016 - $53.1 million2017 - $45.8 million ; 2018 -
$38.1 million ; 2019 - $36.7 million and 2020 - $a0nillion .

8. Credit Agreements

The Company was obligated under the following dietruments (in millions):

December 31, September 30,
2014 2014

Senior Secured Term Loan $ 390.C $ 395.(
8%% Senior notes due March 2020 250.( 250.(
5.375% Senior notes due March 2022 250.( 250.C
890.( 895.(

Less current maturities (20.0) (20.0
$ 870.C % 875.(

Revolving Credit Facility $ — % —
Current maturities of long-term debt 20.C 20.C
$ 200 §$ 20.C

On March 21, 2014, the Company entered into an Aleérand Restated Credit Agreement with variousden@the “Credit Agreement”
The Credit Agreement replaced the Company's preditagreement that was to mature in October 20bB. Credit Agreement provides
(i) a revolving credit facility (“Revolving CredFacility”) that matures in March 2019 with an initial maximaggregate amount of availabi
of $600 million and (ii) a $400 million term loatiTerm Loan”) due in quarterly principal installmenof $5.0 millionwith a balloon payme
of $310.0 milliondue at maturity in March 2019. On January 22, 2@4&,Company entered into an agreement with lengiedgr the Crec
Agreement that increased the Revolving Credit Fgcib an aggregate maximum amount of $850 milleffective January 26, 2015.
December 31, 2014 , outstanding letters of credlit$®0.2 million reduced available capacity under the Revolving Crédcility to
$509.8 million .

The Companys obligations under the Credit Agreement are gueesghby certain of its domestic subsidiaries, ara €ompany wi
guarantee the obligations of certain of its sulasids under the Credit Agreement. Subject to aerexiceptions, the Credit Agreemen
collateralized by (i) a firspriority perfected lien and security interestsuhstantially all of the personal property of then@pany, each mater
subsidiary of the Company and each subsidiary gaara(ii) mortgages upon certain real propertythe Company and certain of its dome
subsidiaries and (iii) a pledge of the equity affeenaterial subsidiary of the Company.
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Under the Credit Agreement, the Company must paar(iunused commitment fee ranging from 0.225%.85% per annum of tt
average daily unused portion of the aggregate vevglcredit commitments under the Credit Agreenaand (ii) a fee ranging from 0.625¢6
2.00% per annum of the maximum amount availabteetdrawn for each letter of credit issued and antting under the Credit Agreement.

Borrowings under the Credit Agreement bear intesést variable rate equal to (i) LIBOR plus a sfied margin, which may be adjust
upward or downward depending on whether certairernigsi are satisfied, or (ii) for dollatenominated loans only, the base rate (which i
highest of (a) the administrative agent’s prime réb) the federal funds rate plus 0.50% or (c)sm® of 1% plus one-month LIBORplus ¢
specified margin, which may be adjusted upwardawrdvard depending on whether certain criteria atsfied. At December 31, 2014he
interest spread on the Revolving Credit Facilityd arerm Loan was 150 basis points. The weiglateelage interest rate on borrowi
outstanding under the Term Loan at December 314 2@ 1.66% .

The Credit Agreement contains various restrictiang covenants, including requirements that the Gompmaintain certain financ
ratios at prescribed levels and restrictions, subfje certain exceptions, on the ability of the Qamy and certain of its subsidiaries
consolidate or merge, create liens, incur additiom@ebtedness, dispose of assets, consummates#dmms and make investments in jc
ventures and foreign subsidiaries.

The Credit Agreement contains the following finah@ovenants:

* Leverage Ratio: A maximum leverage ratio (dedilas, with certain adjustments, the ratio of thenffany’s consolidated indebtedn
to consolidated net income before interest, tadepreciation, amortization, non-cash charges ardineother items (“EBITDA”"))as
of the last day of any fiscal quarter of 4.50 t00L.

» Interest Coverage Ratio: A minimum interest cage ratio (defined as, with certain adjustment® tatio of the Company’
consolidated EBITDA to the Company’s consolidatadttinterest expense) as of the last day of aoglfegpuarter of 2.50 to 1.00 .

» Senior Secured Leverage Ratio: A maximum senioursecleverage ratio (defined as, with certain adjests, the ratio of tl
Company'’s consolidated secured indebtedness Gdhgpany’s consolidated EBITDA) of 3.00 to 1.00 .

With certain exceptions, the Company may electaeetthe collateral pledged in connection with thedt Agreement released during
period that the Company maintains an investmendegi@orporate family rating from either Standard &oPs Ratings Group or Moody’
Investor Service Inc. During any such period whendollateral has been released, the Comgdryerage ratio as of the last day of any f
quarter must not be greater than 3.75 to 1.80d the Company would not be subject to any ewhdit requirement to limit its senior secu
leverage ratio.

The Company was in compliance with the financiales@ants contained in the Credit Agreement as oebéer 31, 2014 .

Additionally, with certain exceptions, the Credig#ement limits the ability of the Company to payidends and other distributiol
including repurchases of shares of its Common Stdokvever, so long as no event of default existeuthe Credit Agreement or would re
from such payment, the Company may pay dividendsainer distributions after March 3, 2010 in anraggte amount not exceeding the
of:

i. 50% of the consolidated net income of the Camypand its subsidiaries (or if such consolidatedimeome is a deficit, minus 10086
such deficit), accrued on a cumulative basis dutireggperiod beginning on January 1, 2010 and endinthe last day of the fis
qguarter immediately preceding the date of the apple proposed dividend or distribution; and

i. 100% of the aggregate net proceeds received by the Qompabsequent to March 3, 2010 either as a cotiitbdo its commo
equity capital or from the issuance and sale oEdsmon Stock.

In March 2010, the Company issued $250.0 millior8&f% unsecured senior notes due March 1, 2017“@BE7 Senior Notes”anc
$250.0 million of 8%% unsecured senior notes duechld, 2020 (the “2020 Senior NotesQn February 21, 2014, the Company is:
$250.0 million of 5.375% unsecured senior notes Maech 1, 2022 (the “2022 Senior NotesThe Company used the net proceeds fror
sale of the 2022 Senior Notes, together with allzash, to redeem all of the outstanding 201708&otes at a price of 104.125%T he
Company has the option to redeem the 2020 SenitesNand the 2022 Senior Notes for a premium aftarchi1, 2015 and March 1, 20
respectively.
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The 2020 Senior Notes and the 2022 Senior Notes igsued pursuant to separate indentures (theritackes”)among the Company, t
subsidiary guarantors named therein and a trudtee. Indentures contain customary affirmative andatige covenants. Certain of
Company'’s subsidiaries jointly, severally, fullydaunconditionally guarantee the Compangbligations under the 2020 Senior Notes and
Senior Notes. See Note 21 of the Notes to Conde@sssolidated Financial Statements for separa@néiial information of the subsidie
guarantors.

The fair value of the long-term debt is estimataddal upon Level 2 inputs to reflect market ratthefCompany’s debt. Abecember 3:
2014 , the fair value of the 2020 Senior Notes @ed2022 Senior Notes was estimated to be $26®miind $255 million respectively, ar
the fair value of the Term Loan approximated boalug. See Note 13 of the Notes to Condensed Codasetl Financial Statements for
definition of a Level 2 input.

9. Warranties

The Company’s products generally carry explicit niaaties that extend from six months to figears, based on terms that are gene
accepted in the marketplace. Selected component$ @S engines, transmissions, tires, etc.) indudethe Companyg end products m.
include manufacturers’ warranties. These manufacsuwarranties are generally passed on to thecestbmer of the Compars/products, ar
the customer would generally deal directly with tieenponent manufacturer.

Changes in the Company’s warranty liability werda®ws (in millions):

Three Months Ended
December 31,

2014 2013
Balance at beginning of period $ 912z $ 101.:
Warranty provisions 6.7 10.€
Settlements made (12.¢) (14.6)
Changes in liability for pre-existing warrantiegtn 1.0 2.7
Foreign currency translation 0.5 0.8
Balance at end of period $ 83t $ 101.1

Provisions for estimated warranty and other relatests are recorded at the time of sale and aiedieally adjusted to reflect actt
experience. Certain warranty and other relatedndainvolve matters of dispute that ultimately aesalved by negotiation, arbitration
litigation. At times, warranty issues arise tha¢ dreyond the scope of the Company's historical réxpee. It is reasonably possible 1
additional warranty and other related claims caarlide from disputes or other matters in excessraiumts accrued; however, the Comg
does not expect that any such amounts, while netrméable, would have a material adverse effecthenCompany's consolidated finan
condition, result of operations or cash flows.

10. Guarantee Arrangements

The Company is party to multiple agreements whestyecember 31, 2014 it guaranteed an aggrega846df.1 millionin indebtedne:
of customers. The Company estimated that its maxinass exposure under these agreements at Dec&hb2014 was $122.4 million
Under the terms of these and various related agretsrand upon the occurrence of certain eventsCtmpany generally has the ability
among other things, take possession of the underiyollateral. If the financial condition of thestamers were to deteriorate and result in
inability to make payments, then additional acsualay be required. While the Company does not éxjpeexperience losses under tt
agreements that are materially in excess of theuatsaeserved, it cannot provide any assurancethleafinancial condition of the custom
will not deteriorate resulting in the customerghility to meet their obligations. In the eventtthids occurs, the Company cannot guarantet
the collateral underlying the agreements will bfficient to avoid losses materially in excess of #imounts reserved. Any losses under
guarantees would generally be mitigated by theevafiany underlying collateral, including finanaeguipment, and are generally subject tc
finance company's ability to provide the Compangacltitle to foreclosed equipment and other cood&i During periods of econor
weakness, collateral values generally decline amdcontribute to higher exposure to losses.
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Changes in the Company'’s credit guarantee liahilitye as follows (in millions):

Three Months Ended
December 31,

2014 2013
Balance at beginning of period $ 4€ $ 4.3
Provision for new credit guarantees 0.€ 0.3
Settlements made — 0.3
Changes for pre-existing guarantees, net 0.1 —
Amortization of previous guarantees 0.9 (0.7
Foreign currency translation 0.7) —
Balance at end of period $ 48 $ 4.4

11. Shareholders' Equity

On February 4, 2014, the Company's Board of Dirsdticreased the Company's Common Stock repurchakerization from the balar
then remaining from prior authorizations of 1,7&8B1shares to 10.0 millioshares. Between February 4, 2014 and December031, 2h
Company repurchased 7,101,079 shares under ttisrastion at a cost of $338.6 million . As a réstie Company had 2,898,98hares ¢
Common Stock remaining under this repurchase aiztit@n as of December 31, 2014 he Company is restricted by its Credit Agreer
from repurchasing shares in certain situations. Sete 8 of the Notes to Condensed Consolidatedni€einh Statements for informati
regarding these restrictions.

12. Derivative Financial Instruments and HedgingActivities

The Company has used forward foreign currency exghaontracts (“derivativestp reduce the exchange rate risk of specific fo
currency denominated transactions. These derisatiygically require the exchange of a foreign cuesefor U.S. dollars at a fixed rate ¢
future date. At times, the Company has designdiedet hedges as either cash flow hedges or faie Vaddges under FASB Account
Standards Codification ("ASC") Topic 81Berivatives and HedgingAt December 31, 2014 the total notional U.S. dollar equivalent
outstanding forward foreign exchange contractsgieged as hedges in accordance with ASC Topic &6$%0.7 million. Net gains or loss
related to hedge ineffectiveness were insignificlmt the three month period ended December 31, 20l#kffectiveness is included
"Miscellaneous, net" in the Condensed Consolidég¢atements of Income along with mark-to-market stifients on outstanding non-
designated derivatives.

The Company has entered into forward foreignh cayesxchange contracts to create an economic hedgenage foreign exchange |
exposure associated with néimctional currency denominated payables resulfiogn global sourcing activities. The Company hag
designated these derivative contracts as hedgsairtdaons under FASB ASC Topic 815, and accordinig, mark-tomarket impact of the:
derivatives is recorded each period in currentiegm The fair value of foreign currency relatediviives is included in the Conden:
Consolidated Balance Sheets in “Other current s'saed “Other current liabilities.” At December 3014, the U.S. dollar equivalent of the
outstanding forward foreign exchange contractsleédt$193.3 million in notional amounts, includin§2 millionin contracts to sell Eur
$41.4 million in contracts to buy Euro, $40.7 nailliin contracts to sell Australian dollars, $18.#liam in contracts to buy U.K. pound sterli
$15.1 million in contracts to buy Swedish Krona @edl Euro and $13.6 milliom contracts to buy Euro and sell U.K pound stegliwith the
remaining contracts covering a variety of foreigmrencies.

Fair Market Value of Financial Instruments- The fair values of all open derivative instrumeimt¢he Condensed Consolidated Bal¢
Sheets were as follows (in millions):

December 31, 2014 September 30, 2014
Other Other Other Other
Current Current Current Current
Assets Liabilities Assets Liabilities
Not designated as hedging instruments:
Foreign exchange contracts $ 23 % 0 ¢ 34 % 0.4
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The pre-tax effects of derivative instruments om @ondensed Consolidated Statements of Incomestedsif the following (in millions):

Three Months Ended

Classification of December 31,
Gains (Losses) 2014 2013

Not designated as hedging instruments:
Foreign exchange contracts Miscellaneous, net $ 34 ¢ 0.5

13. Fair Value Measurement

FASB ASC Topic 820Fair Value Measurements and Disclosuraetefines fair value as the price that would berezd to sell an asset
paid to transfer a liability (i.e., exit price) &an orderly transaction between market participahthe measurement date. FASB ASC Topic
requires disclosures that categorize assets abifitiess measured at fair value into one of thrééedent levels depending on the assumpt
(i.e., inputs) used in the valuation. Level 1 pd®s the most reliable measure of fair value, whideel 3 generally requires significi
management judgment.

The three levels are defined as follows:
Level 1: Unadjusted quoted prices in active markets fortidahassets or liabilitie

Level 2: Observable inputs other than quoted prices in agtiarkets for identical assets or liabilities, sashquoted prices for simi
assets or liabilities in active markets or quotadgs for identical assets or liabilities in inaetimarkets.

Level 3: Unobservable inputs reflecting management's owanagsons about the inputs used in pricing the asskability.
There were no transfers of assets between levelsgdihe three months ended December 31, 2014 .

As of December 31, 2014 , the fair values of then@any’s financial assets and liabilities were dlofes (in millions):

Level 1 Level 2 Level 3 Total
Assets:
SERP plan assef$ $ 22¢  $ — 3 — 3 22.&
Foreign currency exchange derivatiés — 2.3 — 2.3
Liabilities:
Foreign currency exchange derivatifés $ — 3 0 $ — % 0.8

@ Represents investments in a rabbi trust for the @zmy's norgualified supplemental executive retirement pldi8ERP"). The fa
values of these investments are estimated usingrkemapproach. Investments include mutual fundsvidch quoted prices in acti
markets are available. The Company records chaingthge fair value of investments in the Condensemgolidated Statements
Income.

®  Based on observable market transactions of forgandkncy price:

14. Stock-Based Compensation

In February 2009, the Compasyshareholders approved the 2009 Incentive StodkAamards Plan. In January 2012, the Comp:
shareholders approved amendments to the 2009 ineeStbck and Awards Plan (as amended, the “2008k3elan”) to add 6.0 millioshare
to the number of shares available for issuance rutige plan. The 2009 Stock Plan replaced the 206dntive Stock and Awards Plan,
amended (the “2004 Stock PlanWhile no new awards will be granted under the 2Btttk Plan, awards previously made undei
2004 Stock Plan that were outstanding as of thmirpproval date of the 2009 Stock Plan will rémautstanding and continue to be govel
by the provisions of the 2004 Stock Plan. At Decenfi,
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2014 , the Company had reserved 6,985,8béres of Common Stock available for issuance rutide 2009 Stock Plan to provide for
exercise of outstanding stock options and the resiaf Common Stock under incentive compensaticardsy including awards issued prio
the effective date of the 2009 Stock Plan.

The Company recognizes stobksed compensation expense over the requisitecegueriod for vesting of an award, or to an empa
eligible retirement date, if earlier and applicaliletal stock-based compensation expense, incluthsgbased liability awards, included in
Condensed Consolidated Statements of Income fothtiee months ended December 31, 2014 and 20136vasnillion ( $4.1 millionnet o
tax) and $5.9 million ( $3.7 million net of taxgapectively.

15. Employee Benefit Plans

Components of net periodic pension benefit cosevasrfollows (in millions):

Three Months Ended
December 31,

2014 2013
Components of net periodic benefit cost
Service cost $ 3C % 2.8
Interest cost 4.5 4.4
Expected return on plan assets (4.6) (4.5
Amortization of prior service cost 0.4 0.4
Amortization of net actuarial loss 0.7 0.2
Net periodic benefit cost $ 4C $ 3.3

Components of net periodic other post-employmengbecost (income) were as follows (in millions):

Three Months Ended
December 31,

2014 2013
Components of net periodic benefit cost (income)
Service cost $ 04 $ 0.€
Interest cost 0.4 0.5
Amortization of prior service cost (0.2 (0.9
Curtailment (3.9 —
Amortization of net actuarial loss — 0.1
Net periodic benefit cost (income) $ 28 $ 0.8

In connection with staffing reductions in the defersegment as a result of declining sales to tBe Diepartment of Defense, an other pos
employment benefit curtailment gain of $3.4 millimas recorded during the first three months offif015.

The Company made contributions to fund benefit payts of $0.4 million and $0.5 million for the thremnths ende®ecember 31, 20:

and 2013 , respectively, under its other pmaployment benefit plans. The Company estimatesithgill make additional contributions
approximately $1.5 million under these other paaplyment benefit plans prior to the end of fis2@l5 .
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16. Income Taxes

The Company's effective income tax rate was 31.9% 31.2% of pre-tax income for the three monthsednBecember 31, 201anc
2013, respectively. The effective income tax fatethe three months ended December 31, 2xl4ompared to the statutory income tax
was impacted by discrete items recorded in theogemcluding the reinstatement of the U.S. redearad development credit (425 basis p¢
favorable) and provision to return adjustments (B&Sis points unfavorable). The effective income tate for the three months en
December 31, 2013 was favorably impacted by netrelie tax benefits related to provision to retutjustments (230 basis points).

The Company’s liability for gross unrecognized keenefits, excluding related interest and penalties $39.7 million and $32.8 millicae
of December 31, 2014 and September 30, 2014 ,ctrgply. As of December 31, 201et unrecognized tax benefits, excluding inteaes
penalties, of $22.6 million would affect the Compamet income if recognized.

The Company recognizes accrued interest and pesaitiany, related to unrecognized tax benefithe“Provision for income taxest
the Condensed Consolidated Statements of Incomenddthe three months ended December 31, 2014 @t8 ,2the Company recogniz
charges of $1.0 million and $0.8 million , respeely, related to interest and penalties. At Decaen3lie 2014, the Company had accruals
the payment of interest and penalties of $18.2anill During the next twelve months, it is reasonaldggble that federal, state and foreigr
audit resolutions could reduce net unrecognized&mefits by approximately $15.5 million because @ompanys tax positions are sustait
on audit, the Company agrees to their disallowamdbe applicable statutes of limitations expire.

The Company files federal income tax returns ad aglmultiple state, local and n&hS. jurisdiction tax returns. The Compan
regularly audited by federal, state and foreignaathorities.
17. Accumulated Other Comprehensive Income (Lo¥s

Changes in accumulated other comprehensive inclwss) by component were as follows (in millions):

Employee Pension Cumulative Accumulated Other

and Postretirement Translation Comprehensive

Benefits, Net of Tax Adjustments Income (Loss)
Balance at September 30, 2014 $ 442 $ (25.00 $ (69.2)
Other comprehensive income (loss) before reclassifins — (22.9) (22.9)
Amounts reclassified from accumulated other comgmstve income (loss) (0.2 — 0.9
Net current period other comprehensive income Yloss 0.2 (22.9) (23.0)
Balance at December 31, 2014 $ 444 3 479 $ (92.9)
Employee Pension Cumulative Accumulated Other

and Postretirement Translation Comprehensive

Benefits, Net of Tax Adjustments Income (Loss)
Balance at September 30, 2013 $ 23.0 $ 84 $ (14.¢
Other comprehensive income (loss) before reclassifins — 3.7 3.7
Amounts reclassified from accumulated other comgnslve income (loss) 0.2 — 0.2
Net current period other comprehensive income Yloss 0.2 3.7 3.8
Balance at December 31, 2013 $ (229 $ 121 § (10.7)
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Reclassifications out of accumulated other comprsive income (loss) included in the computatiomet periodic pension cost (refel
Note 15 of the Notes to Condensed ConsolidatednEiahStatements for additional details regardimpkyee benefit plans) were as follc
(in millions):

Three Months Ended
December 31,

2014 2013
Amortization of employee pension and postretiremenbenefits items
Prior service costs $ 02 $ —
Actuarial losses (0.7) (0.9
Curtailment 1.2 —
Total before tax 0.3 (0.3
Tax (provision) benefit (0.2 0.1
Net of tax $ 02 $ (0.2

18. Earnings Per Share

Prior to September 1, 2013, the Company granteddsaaf nonvested stock that contained a nonfolfkdtaight to dividends, if declare
In accordance with FASB ASC Topic 26Barnings Per Share these awards are considered to be participategriies, and as a res
earnings per share is calculated using the tweetesthod. The twalass method is an earnings allocation methoddéggrmines earnings |
share for common shares and participating secstrifithe undistributed earnings are allocated betwmenmon shares and participa
securities as if all earnings had been distributeing the period. Participating securities and e@n shares have equal rights to undistrib
earnings.

Effective September 1, 2013, new grants of awafdsovested stock do not contain a nonforfeitalgbtrto dividends during the vesti
period. As a result, an employee will forfeit thight to dividends accrued on unvested awards ihsawards do not ultimately vest. As st
these awards are not treated as participating isiesuin the earnings per share calculation asethployees do not have equivalent divic
rights as common shareholders.

The calculation of basic and diluted earnings penmon share was as follows (in millions, except hanmof share amounts):

Three Months Ended
December 31,

2014 2013

Net income $ 347 $ 54.¢
Earnings allocated to participating securities 0.2) 0.2
Earnings available to common shareholders $ 346 $ 54.7
Basic Earnings Per Share:

Weighted-average common shares outstanding 78,849,34 85,312,32¢
Diluted Earnings Per Share:

Basic weighted-average common shares outstanding 78,849,34 85,312,32

Dilutive stock options and other equity-based conspéon awards 1,105,161 1,607,39!

Participating restricted stock (109,310 (193,18)

Diluted weighted-average common shares outstanding 79,845,19 86,726,54
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Shares not included in the computation of dilutachings per share attributable to common sharetwloecause they would have b
anti-dilutive were as follows:

Three Months Ended
December 31,

2014 2013
Stock options 1,167,79 638,20(

19. Contingencies, Significant Estimates and Coantrations

Personal Injury Actions and OtherProduct and general liability claims are made agjaime Company from time to time in the ordir
course of business. The Company is generally sslfred for future claims up to $5.0 milliger claim. Accordingly, a reserve is maintai
for the estimated costs of such claims. At Decemlier2014 and September 30, 2Q1he estimated net liabilities for product and g
liability claims totaled $39.1 million and $39.4lldn , respectively. There is inherent uncertainty ash® eventual resolution of unset
claims. Management, however, believes that anyetoss excess of established reserves will not teveaterial adverse effect on
Company’s financial condition, results of operasiam cash flows.

Market Risks The Company was contingently liable under bidfgrenance and specialty bonds totaling $338.8 arilind open stand!
letters of credit issued by the Company’s bankawor of third parties totaling $90.2 million at 8ember 31, 2014 .

Other Matters- The Company is subject to environmental matterslagdl proceedings and claims, including patentitrast, produc
liability, warranty and state dealership regulattmmpliance proceedings, that arise in the ordicatyse of business. Although the final res
of all such matters and claims cannot be prediafi#itl certainty, management believes that the uliénmasolution of all such matters and cle
will not have a material adverse effect on the Canys financial condition, results of operations orfrcélews. Actual results could vary ¢
to, among other things, the uncertainties involwelitigation.

Major contracts for military systems are perfornoe@r extended periods of time and are subject émgés in scope of work and deliv
schedules. Pricing negotiations on changes antersettt of claims often extend over prolonged peviofl time. The Compang’ ultimats
profitability on such contracts may depend on thenéual outcome of an equitable settlement of embsial issues with the Compasy’
customers.

20. Business Segment Information

The Company is organized into foreportable segments based on the internal orgémizased by management for making oper:
decisions and measuring performance and basedeosirttilarity of customers served, common manageneammon use of facilities a
economic results attained.

In accordance with FASB ASC Topic 280egment Reportingfor purposes of business segment performanceureraent, the Compa
does not allocate to individual business segmepdtsar items that are of a noperating nature or organizational or functiongbenses of
corporate nature. The caption “Corporate” includeporate office expenses, shiwesed compensation, costs of certain businesatinés an
shared services benefiting multiple segments, asdlts of insignificant operations. Identifiablesets of the business segments exclude ge
corporate assets, which principally consist of casth cash equivalents, certain property, planteapdpment, and certain other assets perta
to corporate activities. Intersegment sales gelyeiratlude amounts invoiced by a segment for woekfprmed for another segment. Amot
are based on actual work performed and agegeh pricing, which is intended to be reflectivetbé& contribution made by the supply
business segment.
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Selected financial information concerning the Conmysreportable segments and product lines is k®afe (in millions):

Three Months Ended December 31,

2014 2013
External Inter- Net External Inter- Net
Customers segment Sales Customers segment Sales
Access equipment
Aerial work platforms $ 277 $ — % 277.3 316.t — 316.
Telehandlers 290.4 — 290.4 217.5 — 217.7
Other 149.( — 149.( 134.¢ — 134.¢
Total access equipment 716.7 — 716.7 668.€ — 668.¢
Defense 269.2 0.1 269.c 481.0 — 481.C
Fire & emergency 159.; 7.5 167.C 189.( 9.C 198.(
Commercial
Concrete placement 86.1 — 86.1 81.¢ — 81.4
Refuse collection 89.€ — 89.€ 80.¢ — 80.¢
Other 322 3 34 29.1 .3 30.4
Total commercial 207.¢ 2.3 210.z 191.: .3 192.¢
Intersegment eliminations — 9.9 9.9 — (10.3) (10.9)
Consolidated sales $ 1,353.; $ — $ 1,353.¢ 1,530.: — 1,530.:
Three Months Ended
December 31,
2014 2013
Operating income (loss):
Access equipment $ 772 % 90.2
Defense 9.¢ 24.¢
Fire & emergency 1kt 6.8
Commercial 12.4 10.z
Corporate (35.9) (35.6)
Intersegment eliminations 0.1 0.3
Consolidated 65.7 96.5
Interest expense, net of interest income (13.6) (15.9)
Miscellaneous other expense 1.9 @7
$ 50.6 $ 79.1

Income before income taxes and equity in earnings anconsolidated affiliates
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(Unaudited)
December 31, September 30,
2014 2014
Identifiable assets:
Access equipment:
u.s. $ 2,134 % 1,937.(
Europe® 568.¢ 727k
Rest of the World 227.¢ 251.¢
Total access equipment 2,930.¢ 2,915.¢
Defense - U.S.
u.s. 280.1 275.1
Rest of the World .8 —
Total defense 281.¢ 275.1
Fire & emergency - U.S. 468.¢ 527.C
Commercial:
u.s. 387.2 394.t
Rest of the Worl 34.1 35.5
Total commercial 421 430.(
Corporate:
u.s.® 222.¢ 398.(
Rest of the World 40.1 40.7
Total corporate 263.( 438.7
Consolidated $ 4,364. $ 4,586.

@ Includes investments in unconsolidated affilie
®  Primarily includes cash and shoerm investment

The following table presents net sales by geogramggion based on product shipment destinatiom(liions):

Three Months Ended
December 31,

2014 2013
Net sales:
United States $ 1,081 $ 1,147.(
Other North America 62.C 75.€
Europe, Africa and Middle East 104.¢ 159.€
Rest of the World 105.2 1475
Consolidated $ 1,353.0 % 1,530.:
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(Unaudited)

21. Separate Financial Information of SubsidiaryGuarantors of Indebtedness

The 2020 Senior Notes and the 2022 Senior Noteimty, severally, fully and unconditionally guarteed on a senior unsecured bas
all of the Company 100% owned existing and future subsidiaries fiteah time to time guarantee obligations under tled@ Agreemen
with certain exceptions (the “Guarantors”).

On June 30, 2014, the Company completed a holdomypany reorganization pursuant to which Oshkoslamecthe parent holdi
company for the Company's entire group of busirszdseluding the Company's defense business, wiic to the reorganization, Oshki
operated directly. As part of the reorganizatioehkbsh formed a new, whollywned subsidiary, Oshkosh Defense, LLC ("Oshkosteise")
and Oshkosh Defense succeeded to the Companyissddiasiness. As a result, Oshkosh Defense bec@narantor of Oshkosh's obligatis
under the Credit Agreement, as well as the 2020oBdé¥iotes and the 2022 Senior Notes. Historicabrimfation has been retroactiv
reclassified to reflect Oshkosh Defense as a Gtarréor all periods presented.

Under the Indentures governing the 2020 Senior Nared 2022 Senior Notes, a Guararstayuarantee of such Senior Notes wil
automatically and unconditionally released and wgtiminate upon the following customary circumsemd(i) the sale of such Guaranto
substantially all of the assets of such Guaraifitench sale complies with the Indenture; (ii) iEBuGuarantor no longer guarantees certain
indebtedness of the Company; or (iii) the defeasasrcsatisfaction and discharge of the Indenturee following condensed suppleme
consolidating financial information reflects thensmarized financial information of Oshkosh Corparatithe Guarantors on a combined t
and Oshkosh Corporation’s non-guarantor subsidianea combined basis (in millions):

Condensed Consolidating Statement of Income and Cgrehensive Income
For the Three Months Ended December 31, 2014

Oshkosh Guarantor Non-Guarantor
Corporation Subsidiaries Subsidiaries Eliminations Total

Net sales — % 1,158.. 214.¢  $ 19.9 $ 1,353.:
Cost of sales — 966.¢ 177.C (20.2) 1,123.¢

Gross income — 191.€ 37.€ 0.2 229.5
Selling, general and administrative expenses 31.¢ 92.1 26.€ — 150.t
Amortization of purchased intangibles — 9.8 3.7 — 13.t

Operating income (loss) (31.¢) 89.7 7.t 0.2 65.7
Interest expense (57.¢) (22.¢) (0.5) 56.7 (14.9)
Interest income 0.t 15.2 41.7 (56.7) 0.6
Miscellaneous, net 8.2 (63.9) 53.¢ — (2.9
Income (loss) before income taxes (80.9) 28.¢ 102.t 0.2 50.¢
Provision for (benefit from) income taxes (28.6) 12.C 32.7 0.1 16.2
Income (loss) before equity in earnings of affégt (52.9) 16.¢ 69.¢ 0.2 34.¢
Equity in earnings of consolidated subsidiaries 87.C 35.¢ 12.5 (135.9) —
Equity in earnings of unconsolidated affiliates — — 0.1 — 0.1
Net income 34.7 52.7 82.4 (135.]) 341
Other comprehensive income (loss), net of tax (23.)) 2.9 (29.9) 32t (23.))
Comprehensive income 116 $ 50.C 52¢ $ (102.¢ $ 11.€
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Condensed Consolidating Statement of Income and Cgrehensive Income
For the Three Months Ended December 31, 2013

Oshkosh Guarantor Non-Guarantor
Corporation Subsidiaries Subsidiaries Eliminations Total

Net sales — 1342 % 207.¢  $ (19.9) $ 1,530.
Cost of sales 0.t 1,133 161. (19.9) 1,275.:

Gross income (0.5) 208.% 46.¢ — 255.1
Selling, general and administrative expenses 31.¢ 85.€ 27.2 — 144.
Amortization of purchased intangibles = 10.C SiC — 13.¢

Operating income (loss) (32.9) 113.1 15.€ — 96.t
Interest expense (60.9) (12.9 (0.9) 57.t (16.2)
Interest income 0.6 14.¢€ 42.€ (57.5) 0.t
Miscellaneous, net 9.2 (29.7) 18.1 — 2.7)
Income (loss) before income taxes (82.7) 86.2 75.€ — 79.1
Provision for (benefit from) income taxes (25.5) 27.¢ 22.5 — 24.7
Income (loss) before equity in earnings of affégt (57.2) 58.2 53.2 — 54.
Equity in earnings of consolidated subsidiaries 112.1 16.2 42.4 (170.%) —
Equity in earnings of unconsolidated affiliates — — 0.t — 0.t
Net income 54.¢ 74.% 96.2 (170.7) 54.¢
Other comprehensive income (loss), net of tax 3.6 .9) 5.4 (3.9 3.c
Comprehensive income $ 58.¢ $ 728 $ 101.¢ $ 1749 $ 58.¢
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Condensed Consolidating Balance Sheet

As of December 31, 2014

Assets

Current assets:
Cash and cash equivalents
Receivables, net
Inventories, net
Other current assets

Total current assets

Investment in and advances to consolidated
subsidiaries

Intercompany receivables
Intangible assets, net
Other long-term assets

Total assets

Liabilities and Shareholders' Equity
Current liabilities:

Accounts payable

Customer advances

Other current liabilities

Total current liabilities

Long-term debt, less current maturities
Intercompany payables
Other long-term liabilities
Shareholders' equity

Total liabilities and shareholders' equity

(Unaudited)
Oshkosh Guarantor Non-Guarantor
Corporation Subsidiaries Subsidiaries Eliminations Total
87.5 3.2 20.3 — % 111.C
39.5 610.¢ 197.2 (48.2) 799.f
— 733.¢ 380.7 — 1,114
28.c 81.£ 25.2 — 134.¢
155.% 1,429. 623. (48.2) 2,159.¢
5,426.¢ 1,034.¢ (331.0) (6,130.1) —
32t 945.5 4,217 (5,195.9 —
— 1,016.¢ 642. — 1,659.:
112.¢ 222.] 210.¢ — 545.¢
5,727.( 4,648 5,363.! (11,374 % 4,364.
10.2 367.2 126.1 (48.0 $ 455t
— 339.f 1.4 — 340.¢
89.2 205.5 89.7 0.2 384.t
99.5 912.¢ 217.2 (48.2) 1,180.¢
870.( — — — 870.(
2,771. 2,392.( 32k (5,195.9 —
84.2 187.¢ 140.1 — 412.]
1,901.% 1,156.t 4,973." (6,130.7) 1,901.°
5,727.( 4,648.! 5,363.! (11,374 % 4,364.
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Condensed Consolidating Balance Sheet

As of September 30, 2014

Assets

Current assets:
Cash and cash equivalents
Receivables, net
Inventories, net
Other current assets

Total current assets

Investment in and advances to consolidated
subsidiaries

Intercompany receivables
Intangible assets, net
Other long-term assets

Total assets

Liabilities and Shareholders' Equity
Current liabilities:

Accounts payable

Customer advances

Other current liabilities

Total current liabilities

Long-term debt, less current maturities
Intercompany payables
Other long-term liabilities
Shareholders' equity

Total liabilities and shareholders' equity

(Unaudited)
Oshkosh Guarantor Non-Guarantor
Corporation Subsidiaries Subsidiaries Eliminations Total

281.¢ 4.7 27.2 — 313.¢
35.% 756. 233.7 (50.5) 974.¢
— 624.° 337.% (1.7 960.¢
32.2 78.C 24.1 0.4 134.7
349.° 1,463.« 622.¢ (51.9) 2,384.
5,375.¢ 1,009. (337.)) (6,048.() —
46.2 1,027.: 4,187.: (5,260.) —
— 1,028. 655.1 — 1,683.
109.: 224.1 185.¢ — 519.(
5,880.¢ 4,752 5,313.¢ (11,359.9) 4,586.
14.4 485.1 137.7 (50.5) 586.1
— 308.1 2.C — 310.1
110. 210.¢ 94.4 0.7) 414.¢
124.¢ 1,003.¢ 234.] (51.9) 1,311.¢
875.( — — — 875.(
2,815.¢ 2,398t 46.2 (5,260.) —
79.¢ 190.( 145.2 — 415.1
1,985.( 1,160.( 4,888.( (6,048.0) 1,985.(
5,880.¢ 4,752 5,313.¢ (11,359.9) 4,586.
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Condensed Consolidating Statement of Cash Flows
For the Three Months Ended December 31, 2014

OSHKOSH CORPORATION
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

Net cash provided (used) by operating activities

Investing activities:
Additions to property, plant and equipment
Additions to equipment held for rental
Contribution to rabbi trust
Proceeds from sale of equipment held for rental
Intercompany investing

Other investing activities

Net cash provided (used) by investing activities

Financing activities:
Repurchases of Common Stock
Repayment of long-term debt
Proceeds from exercise of stock options
Dividends paid
Excess tax benefit from stock-based compensati

Intercompany financing

Net cash provided (used) by financing activities

Effect of exchange rate changes on cash

Increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period

(Unaudited)
Oshkosh Guarantor Non-Guarantor
Corporation Subsidiaries Subsidiaries Eliminations Total

$ (65.7) $ (235 % 36.€ — (52.9)
(8.9 (5.9 (24.9) — (39.0

— — (13.29) — (23.2)

— = 2.€ — 2.€

(15.0 6.5 (24.9) 33.¢ —

(0.9 0.7) 0.£ — (0.6)

(24.2) 0.3 (59.2) 33.¢ (50.2)

(88.7) — — — (88.7)

(5.0 — — — (5.0

2.2 — — — 2.2

(13.9) — — — (13.9

4.C — — — 4.C

4.7 224 15.C (33.9) —

(104.9 22.¢ 15.C (33.9) (100.9)

— 0.9 0.3 — _

(194.9) 1.5 (7.0 — (202.9)

281.¢ 4.7 27.5 — 313.¢

$ 87t % 3z % 20.2 — 111.C

Cash and cash equivalents at end of period
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(Unaudited)
Condensed Consolidating Statement of Cash Flows
For the Three Months Ended December 31, 2013
Oshkosh Guarantor Non-Guarantor
Corporation Subsidiaries Subsidiaries Eliminations Total
Net cash provided (used) by operating activities  $ (46.5) $ (29.9) 71.C — 4.7
Investing activities:
Additions to property, plant and equipment (5.9 (4.) 4.3 — a4.9
Additions to equipment held for rental — — (9.5) — (9.5)
Contribution to rabbi trust 1.9 — — — 1.9
Proceeds from sale of equipment held for rental — — 0.2 — 0.3
Intercompany investing (0.3 — (62.9) 62.4 —
Other investing activities (0.9 — — — 0.9
Net cash provided (used) by investing activities (7.5) (4.¢) (75.9) 62.4 (25.%)
Financing activities:
Repurchases of Common Stock (145.%) — — — (145.%)
Repayment of long-term debt (16.2) — — — (16.2)
Proceeds from exercise of stock options 16.1 — — — 16.1
Dividends paid (12.¢) — — — (12.¢)
Excess tax benefit from stock-based compensati 4.¢ — — — 4.¢
Intercompany financing 35k 26.€ 0.1 (62.9) —
Net cash provided (used) by financing activities (118.0) 26.¢ 0.1 (62.9) (153.5)
Effect of exchange rate changes on cash — (0.2) (0.2) — (0.9)
Increase (decrease) in cash and cash equivalents (172.0 2.1 4.9 — (274.9
Cash and cash equivalents at beginning of period 711.5 2.7 19.1 — 733.t
539.7 % 4.& 14.2 — 558.1

Cash and cash equivalents at end of period $
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF
OPERATIONS

Cautionary Statement About Forward-Looking Statements

This Management's Discussion and Analysis of Cadatedld Financial Condition and Results of Operatiand other sections of t
Quarterly Report on Form 10-Q contain statemeras @shkosh Corporation (the "Company") believeddo‘forward-looking statements”
within the meaning of the Private Securities Litiga Reform Act of 1995. All statements other tteatements of historical fact includec
this Quarterly Report on Form 10-Q, including, witih limitation, statements regarding the Companfiture financial position, busine
strategy, targets, projected sales, costs, earndagstal expenditures, debt levels and cash flams, plans and objectives of managemer
future operations, including those under the captiExecutive Overview” are forwarbboking statements. When used in this Quarterlydr
on Form 10-Q, words such as “may,” “will,” “expéctintend,” “estimate,” “anticipate,” “believe,” ‘Bould,” “project” or “plan”or the negativ
thereof or variations thereon or similar terminglogre generally intended to identify forward-lookistatements. These forwdibking
statements are not guarantees of future performandeare subject to risks, uncertainties, assumgtémd other factors, some of which
beyond the Company’s control, which could causeaatesults to differ materially from those expess®r implied by such forwariboking
statements. These factors include the cyclicalreatfithe Companyg access equipment, commercial and fire & emergerarkets, which a
particularly impacted by the strength of U.S. angotdpean economies; the strength of emerging marostth and projected adoption rate
work at height machinery; the expected level amdiniy of U.S. Department of Defense (“DoD&nd international defense custo
procurement of products and services and fundiagetsf; risks related to reductions in governmempieexiitures in light of U.S. defense buc
pressures, sequestration and an uncertain Do@dhetheeled vehicle strategy, including the Compsuaility to successfully manage the
reductions required as a result of lower customéers in the defense segment; the Compaability to win a U.S. Joint Light Tactical Vehg
(*JLTV") production contract award and internatibmefense contract awards; the Compangbility to increase prices to raise margin
offset higher input costs; increasing commodity atider raw material costs, particularly in a sustdi economic recovery; risks relate:
facilities expansion, consolidation and alignmémtjuding the amounts of related costs and chaagdghat anticipated cost savings may n
achieved; global economic uncertainty, which cdeld to additional impairment charges related toynaf the Company intangible asse
and/or a slower recovery in the Compangyclical businesses than Company or equity markpectations; risks related to the collectabitit
receivables, particularly for those businesses \eitiposure to construction markets; the cost of aayranty campaigns related to
Companys products; risks related to production or shipntstays arising from quality or production issugsks associated with internatio
operations and sales, including foreign currenagttlations and compliance with the Foreign Corfeuaictices Act; the Compargyability tc
comply with complex laws and regulations applicablé).S. government contractors; the impact of seweeather or natural disasters that
affect the Company, its suppliers or its customeydier security risks and costs of defending agaimgigating and responding to a ¢
security breach; and risks related to the Compaapifity to successfully execute on its strategiad map and meet its longrm financis
goals. Additional information concerning these atiger factors that could cause actual results fferdinaterially from those in the forward-
looking statements is contained from time to timehe Company's U.S. Securities and Exchange Cosionig"SEC") filings, including, b
not limited to, the Company's Current Report onnk@&-K filed with the SEC on January 27, 204iad Item 1A. of Part Il of this Quarte
Report on Form 10-Q.

” ” o ” o

All forward-looking statements, including those endhe caption “Executive Overviewspeak only as of the date the Company files
Quarterly Report on Form 1Q-with the SEC. The Company assumes no obligatiod, disclaims any obligation, to update informe
contained in this Quarterly Report on Form QO4nvestors should be aware that the Company noayupdate such information until 1
Company’s next quarterly earnings conference ifat, all.

All references herein to earnings per share refeatning per share assuming dilution.

General

Major products manufactured and marketed by eatheo€ompany’s business segments are as follows:

Access equipment aerial work platforms and telehandlers used in dewiariety of construction, agricultural, indudtriastitutional an
general maintenance applications to position warkerd materials at elevated heights, as well askers and carriers. Access equipn

customers include equipment rental companies, agiiin contractors, manufacturing companies, hamegrovement centers and tow
companies in the U.S. and abroad.
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Defense— tactical trucks, trailers and supply parts anmises sold to the U.S. military and to other nailies around the world.

Fire & emergency— custom and commercial firefighting vehicles andipment, aircraft rescue and firefighting vehiclespw removz
vehicles, simulators and other emergency vehictaaapily sold to fire departments, airports and estlyovernmental units, and broad
vehicles sold to broadcasters and TV stationsertfs. and abroad.

Commercial— concrete mixers, refuse collection vehicles, pdetaind stationary concrete batch plants and veleicieponents sold

readymix companies and commercial and municipal wastéehns in the Americas and other international mirkend field service vehicl
and truck-mounted cranes sold to mining, constoactind other companies in the U.S. and abroad.

Executive Overview

The Company reported earnings per share of $0.4%eifirst quarter of fiscal 2015a $0.20 per share decline in earnings comparétt
first quarter of fiscal 2014 earnings per shar8@b3. Lower earnings generally resulted from an exgkdeline in defense segment reve
along with a significant shift in product mix inehaccess equipment segment ahead of price incresls¢sd to a Tier 4 engine emissi
standards change for telehandlers in the U.S. meréased product development and MOMEated spending in the access equipment seg
These were offset in part by a $0.02 per share-tfie postretirement benefit curtailment gain associated wigiense segment workfo
reduction actions in the quarter and $0.03 perestiae to lower average shares outstanding primealiated to the impact of share repurch
in fiscal 2014 and early fiscal 2015. Earnings exigzl the Company's previously communicated expecstagenerally as a result of sc
performance in each of the four segments. The Cagnpalieves it is on track to increase earningsspare in fiscal 2015 to an estimated r:
of $3.91 to $4.16 per share. Excluding estimatexddscrelated to a planned refinancing of the Comiga2§20 Senior Notes when they bec
callable in March 2015 and the other postirement curtailment gain recorded in the Comf{smdgfense segment in the first quarter of f
2015, the Company continues to expect adjustedregrper share in fiscal 2015 of approximately $4®$4.25.

Orders and backlog in the first quarter of fisc@lL2 were up over the first quarter of fiscal 20f4each of the nodefense segmel
reflecting what the Company believes are custonparsitive expectations for 2015. In the second tguaf fiscal 2015, the defense segn
will submit its bid for the eight-year, mulbillion dollar JLTV production contract. The Compgaexpects that a decision on the contract wi
will be announced in late Summer 2015. The Compsy expects that it will initiate action in thecead quarter of fiscal 2015 to call ¢
refinance its $250.0 million of 8%2% Senior Noteg ddiarch 2020, which are callable beginning in Ma2oi5.

Consolidated net sales for the first quarter afdi2015 were $1.35 billion , an 11.6% decreasm fitve first quarter of fiscal 2014Sale
declines of 44.1% in the defense segment and 1Hade fire & emergency segment in the first quadifiscal 2015 as compared to thiest
quarter of fiscal 2014 more than offset sales iases of 7.2% in the access equipment segment afai®.the commercial segment. 1
access equipment segment benefited from stronigaietber demand in advance of the Tier 4 enginesaoms standards change. While salt
North America drove most of the increase, acceagpatgnt sales were up in all regions except Latimefica. The higher commercial segn
sales reflect higher refuse collection vehicle saddong with higher aftermarket parts & serviclkesa

Consolidated operating income for the first quadtfefiscal 2015 was $65.7 million , or 4.9% of saleompared to $96.5 million , 6r3%
of sales, in the first quartef 2014. Lower operating income in the defense segmargely as a result of the 44.1% decline iessavas th
largest contributor to the lower operating inconeenpared to the prior year quarter. Operating incamthe access equipment and fir
emergency segments was also lower than in the paar quarter, with the reduction in access equignoperating income the result ¢
heavier mix of telehandlers along with higher newduct development and other operating expensespport of ongoing MOVE initiative
Lower fire & emergency segment operating income diesctly related to the lower sales volume in tluarter as a result of the Compa
decision to slow the production rate in the quaatethe Company implements operational changegrosito deliver improved efficiency ¢
higher operating income margins in the segmenthéndefense segment, the Company completed itsopidy announced additional workfo
reductions, lowering staffing in the segment infirgt quarter of fiscal 2015. First quarter fis@al15 results included a ptax curtailment gai
of $3.4 million related to other post-employmenhéiés (‘OPEB") in the defense segment.
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The Company continues to believe consolidated aketsswill decrease 3% to 5% in fiscal 2015 compdrediscal 2014, resulting
consolidated sales of between $6.5 billion and $8lén. The Company expects consolidated opegafimcome will be in the range
$513 million to $543 million, with earnings per séaf approximately $3.91 to $4.16 assuming ayfefir average share count of approxim:
80 million shares. The Company believes its strotigan expected first quarter performance will ffsei by currency headwinds later in
fiscal year due to the recent significant strengihg of the U.S. dollar.

The Company anticipates that second quarter adjesienings per share will be in the range of adpigtarnings per share in the sec
quarter of fiscal 2014, with improved results ih &l the nondefense segments and the positive effect of a I@lare count being offset
significantly lower defense earnings from loweresalincluding the impact of a break in productiontibe Family of Heavy Tactical Vehic
("FHTV") program.

Results of Operations

Analysis of Consolidated Net Sales

The following table presents net sales by busisegment (in millions):

First Quarter Fiscal

2015 2014
Net sales:
Access equipment $ 716.7  $ 668.¢
Defense 269.: 481.%
Fire & emergency 167.C 198.(
Commercial 210.2 192.¢
Intersegment eliminations (9.9 (10.9)
Consolidated $ 1,353.0 $ 1,530.:

First Quarter Fiscal 2015 Compared to 2014

Consolidated net sales decreased $176.9 milliorl1®% , to $1.35 billion in the first quarter fiscal 2015 compared to the firgtiarte
of fiscal 2014. Expected lower defense segment sales and thagaasiowdown in production in the fire & emergesggment were offset
part by improved demand in the Company’s accesgpamunt and commercial segments.

Access equipment segment net sales increased $dlBah , or 7.2% , to $716.7 million in the firguarter of fiscal 2018ompared to tt
first quarter of fiscal 2014The improvement was principally the result ofirerease in telehandler unit volume in North Amayicffset in pa
by lower aerial work platform unit volume. The irase in North American telehandler sales was dygaithto shipments ahead of pi
increases related to Tier 4 engine emissions clsar§jenilarly, price increases related to Tier 4ipagemissions changes for aerial w
platforms drove higher demand for those productkénfirst quarter of fiscal 2014. While the majpiof the increase in sales in the first que
of fiscal 2015 was in North America, the segmenegienced higher volume in all regions of the warkdept Latin America.

Defense segment net sales decreased $212.0 miliod4.1%, to $269.3 million in the first quartgf fiscal 2015 compared to thest
quarter of fiscal 2014 The decrease in sales was expected and was pyihae to lower sales to the DoD (down $147 millias well as tt
absence of international sales of MRAP All-Terrdehicles.

Fire & emergency segment net sales decreased 88lidh , or 15.6%, to $167.0 million in the firguarter of fiscal 2016ompared to tt
first quarter of fiscal 2014 The decrease in sales primarily reflected lovirer dpparatus deliveries as a result of the planower productio
rate and a large, multi-unit international aircracue and firefighting shipment in the prior ygaarter.

Commercial segment net sales increased $17.6 millar 9.1% , to $210.2 million in the first quart# fiscal 2015 compared to thiest
quarter of fiscal 2014 The increase in sales was primarily attributablbeigher refuse collection vehicle unit volume amgroved aftermark
parts & service sales.
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Analysis of Consolidated Cost of Sales

The following table presents cost of sales by lessrsegment (in millions):

First Quarter Fiscal

2015 2014
Cost of sales:
Access equipment $ 567.7 $ 512.]
Defense 241.( 435.t
Fire & emergency 149.( 174.¢
Commercial 176.( 162.1
Intersegment eliminations (10.7) (9.9
Consolidated $ 1,123 $ 1,275.:

First Quarter Fiscal 2015 Compared to 2014

Consolidated cost of sales was $1.12 billion , 0% of sales, in the first quarter of fiscal 2GiBnpared to $1.28 billionor 83.3% c
sales, in the first quarter of fiscal 2014 . Thek2@®is point decline in cost of sales as a pergentd sales in the first quarter of fis@01t
compared to the first quarter of fiscal 204ds primarily due to favorable segment sales niixed by the decline in the defense segment
volume (150 basis points) and favorable warrantfopmance (50 basis points), offset in part by Bighew product development spenc
(80 basis points) and a higher concentration of peefitable telehandler sales in the access eqrpsegment (120 basis points).

Access equipment segment cost of sales of $561liemj or 79.2% of sales, in the first quarterfiscal 2015was higher as a percent
sales compared to $512.1 million , or 76.6% of sale the first quarter of fiscal 2014The 260 basis point increase in cost of sales
percentage of sales in the first quarter of fi&@l5 compared to the first quarter of fiscal 20ak generally due to a higher concentratic
less profitable telehandler sales (220 basis poamd a prior year contract pricing adjustmentt§@8is points).

Defense segment cost of sales was $241.0 millimn89.5% of sales, in the first quarter of fiscAll2 compared to $435.5 millianor
90.5% of sales, in the first quarter of fiscal 20IBhe 100 basis point decrease in cost of salesmcentage of sales in the figstarter o
fiscal 2015 compared to the first quarter of fist@l4was primarily due to a favorable product mix (3@@is points), favorable material cc
(100 basis points) and a pension curtailment beo&f3.4 million (120 basis points), offset in phy adverse production absorption (270 k
points) and flat new product development spendimtpwer sales (220 basis points).

Fire & emergency segment cost of sales was $148liom, or 89.2% of sales, in the first quarter fifcal 2015compared t
$174.8 million , or 88.3% of sales, in the firstagier of fiscal 2014 . The 90 basis point increaseost of sales as a percent of sales irfitee
quarter of fiscal 2015 compared to the first quanfefiscal 2014was attributable to production inefficiencies asateel with the planned low
production rate (140 basis points) and flat newdpod development spending on lower sales (80 hamists), offset in part by favorat
warranty performance (120 basis points).

Commercial segment cost of sales was $176.0 mi/lmn83.7% of sales, in the first quarter of fis2a15 compared to $162.1 milligror
84.1% of sales, in the first quarter of fiscal 20Ihe 40 basis point decrease in cost of salespgscentage of sales in the figstarter of fisce
2015 compared to the first quarter of fiscal 20da& primarily due to favorable warranty performaf(ite0 basis points) and improved proc
mix (50 basis points), offset in part by materiabtincreases (120 basis points) and higher pramucbsts associated with the ramnp-in
production (80 basis points).
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Analysis of Consolidated Operating Income (Loss)
The following table presents operating income {ldgsbusiness segment (in millions):

First Quarter Fiscal

2015 2014
Operating income (loss):

Access equipment $ 772 % 90.2
Defense 9.8 24.¢
Fire & emergency 1kt 6.S
Commercial 12.4 10.2
Corporate (35.9 (35.6)
Intersegment eliminations 0.1 (0.2)

Consolidated $ 65.7 $ 96.t

First Quarter Fiscal 2015 Compared to 2014

Consolidated operating income decreased 32.0% ¥o73$6illion , or 4.9% of sales, in the first quarief fiscal 2015compared t
$96.5 million , or 6.3% of sales, in the first quearof fiscal 2014. The decrease in operating income in the firstrignaof fiscal 2015 ¢
compared to the first quarter of the prior year Veagely the result of lower sales in the Compamyéfense segment and an adverse pr
mix in the access equipment segment. The accespneept segment sold a larger percentage of teledrandvhich generally have lov
margins than aerial work platforms, in the firsiager of fiscal 2015 ahead of price increasesedlad the Tier 4 engine emissions stanc
change in the U.S.

Access equipment segment operating income decrebs&86 to $77.2 million , or 10.8% of sales, in first quarter of fiscal01t
compared to $90.3 million , or 13.5% of sales,hie first quarter of fiscal 2014The decrease in operating income was primar#yrésult c
adverse product mix, increased new product devedopispending and higher operating costs in suggarhgoing MOVE initiatives, offset
part by gross profit associated with the higheesablume. Results in the prior year quarter a&tebited by $7.5 million as a result of reacl
an agreement on the final pricing of a multi-yea® Umilitary contract.

Defense segment operating income decreased 60.889.8million , or 3.6% of sales, in the first quearof fiscal 2015compared t
$24.8 million , or 5.2% of sales, in the first quarof fiscal 2014 The decrease in operating income was largelytddewer sales volum
offset in part by an unfavorable contract pricimtjuatment in the prior year quarter and favoralfteraarket product mix. Results in the f
quarter of fiscal 201%enefited from a $3.4 million OPEB curtailment gaissociated with the reduction in liability resodfi from the
December 2014 workforce reduction action.

Fire & emergency segment operating income decrezs&do to $1.5 million , or 0.9% of sales, in tivetfquarter of fiscal 2016ompare
to $6.9 million , or 3.5% of sales, in the firstagter of fiscal 2014 The decrease in operating income was primargyrésult of lower incon
on lower sales volume, offset in part by favorakéeranty performance.

Commercial segment operating income increased 2609%42.4 million , or 5.9% of sales, in the fitgtarter of fiscal 2015ompared t
$10.2 million , or 5.3% of sales, in the first guearof fiscal 2014. The increase in operating income was primarikesult of higher sali
volume and favorable warranty performance, offsgtdrt by investment in MOVE initiatives.

Corporate operating expenses decreased $0.3 mili&85.3 million in the first quarter of fiscal B compared to the firsjuarter of fisce
2014 .

Consolidated selling, general and administrativeeeses increased 4.0% to $150.5 million , or 11ofi%ales, in the firsquarter of fisce
2015 compared to $144.7 million , or 9.5% of salasthe first quarter of fiscal 2014The increase in selling, general and administ
expenses was largely the result of higher inforamatechnology spending (up $2 million) and an iaseein outside services (up $2 millic
The increase in consolidated selling, general aimdigistrative expenses as a percentage of salesangedy due to the shift in sales to non
defense segments which have a higher percentagellinfy, general and administrative expenses. Tomganys defense segment gener
has lower selling, general and administrative casta percentage of sales compared to its otharesgg, in large part due to concentratio
business with the DoD. For
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example, the defense segment has limited salemarkkting expenses and has operations/locationsaglty in the United States, as comps
to the Company access equipment segment, which has a diversenuersbase with a significant number of customsignificant sales ar
marketing costs, and operations/locations in varioegions of the world. As the Compasiylefense segment sales decreased ar
Company'’s non-defense segment sales increasedlidaisd selling, general and administrative expsras a percent of sales increased.
Analysis of Non-Operating Income Statement Items
First Quarter Fiscal 2015 Compared to 2014

Interest expense net of interest income decreagedndillion to $13.6 million in the first quarterf éiscal 2015 compared to tHest
quarter of fiscal 2014s a result of the benefit of lower interest rateutstanding unsecured senior notes after thep@oynrefinanced tt

senior notes due 2017 in the second quarter cdlfz@14.

Other miscellaneous expense of $1.3 million infttet quarter of fiscal 2015 and $1.7 million iretfirst quarter of fiscal 201@rimarily
related to net foreign currency transaction gaimlasses.

The Company recorded a provision for income taxXe3 ®% of pre-tax income in the first quarter isthl 2015 compared to 31.2#bthe
prior year quarter.

Equity in earnings of unconsolidated affiliates$6f1 million in the first quarter of fiscal 2015c80.5 million in the firsguarter of fisce
2014 primarily represented the Company's equigradt in a commercial entity in Mexico and a jeiahture in Europe.

Liguidity and Capital Resources

Financial Condition at December 31, 2014

The Company’s capitalization was as follows (inlioils):

December 31, September 30,
2014 2014
Cash and cash equivalents $ 111.C  $ 313.¢
Total debt 890.( 895.(
Shareholders’ equity 1,901.7 1,985.(
Total capitalization (debt plus equity) 2,791.° 2,880.(
Debt to total capitalization 31.9% 31.1%

The Company generates significant cash from opeyatttivities, which is the expected primary sous€éunding for its operations. .
December 31, 2014 , the Company had cash and cgstakents of $111.0 million of which approximately 33% was located outside
United States. The Company expects to meet italfd815U.S. funding needs without repatriating undistrdzliprofits that are indefinite
reinvested outside the United States. In additmeash and cash equivalents, the Company had $60Bidh of unused available capac
under the Revolving Credit Facility (as definedliiguidity”) as of December 31, 2014Borrowings under the Revolving Credit Facilityuta,
as discussed below, be limited by the financialeo@ants contained within the Credit Agreement (diséeé in “Liquidity”).

The Company's debt to total capitalization of 311@¥hained within its targeted range at the endheffirst quarter of fiscal 2015Durinc
the first quarter of fiscal 2015, the Company repased 1.9 million shares of its Common Stock ahaggregate cost of $88.1 million. As
December 31, 2014 , the Company had 2.9 millgirares of Common Stock remaining under a 10.0omikhare repurchase authoriza
approved by the Company's Board of Directors inr&aty 2014.

Consolidated days sales outstanding (defined aad& Receivables” at quarter end divided by “NeeSdior the most recent quar
multiplied by 90 days) was 50 days at both SepterBbe2014 and December 31, 201Bays sales outstanding for segments other the
defense segment were 56 days at December 31, 20(4rom 54 days at September 30, 20I¢he increase in days sales outstanding
primarily due to an increase in accounts receivabtbe access equipment segment at December 34,280 result of a larger concentratio
sales in the last month of the fiscal 2015 firsamger. Consolidated
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inventory turns (defined as “Cost of Sales” on anualized basis, divided by the average “Inventat/the past five quarter end peric
decreased from 5.8 times at September 30, 2014bttrdes at December 31, 2044 the Company increased production levels in azbal
the 2015 selling season to eliminate productioffitiencies associated with seasonal demand fluiciogs

Cash Flows
Operating Cash Flows

The Company used $52.3 million of cash for opegptutivities during the first three months of fis@815 compared to generating
4.7 million of cash during the first three monttisfiecal 2014. The decrease in cash generated from operatingtigst was primarily due 1
lower net income and increased inventory levelh@non-defense segments at December 31, @01de Company increased production le
in advance of the 2015 selling season to elimipateluction inefficiencies associated with seasdeahand fluctuations.

Investing Cash Flow

Net cash used in investing activities in the ftteee months of fiscal 2015 was $50.2 million corepato $25.7 million in the firsthree
months of fiscal 2014 . Capital spending, excluddagipment held for rental, of $39.0 million in tfest three months of fiscal 20T&flectec
an increase of $24.7 million compared to capit&nsiing in the first three months of fiscal 2082l a result of investments in the Compe
vertical integration strategy and global informatisystems replacement initiative. In fiscal 201% Company expects capital spendin
increase to approximately $150 million largely asesult of the continued investment in the Compangrtical integration strategy, tool
related to anticipated new product launches ankdnignformation systems expenditures.

Financing Cash Flow

Financing activities resulted in a net use of cafs$i100.3 million in the first three months of fid@015compared to a net use of cas
$153.5 million in the first three months of fis@014 . In the first three months of fiscal 2015 @0d4, the Company repurchased shares
Common Stock under its share repurchase authanizati an aggregate cost of $88.1 million and $145lEon , respectively. The Compa
expects to continue to repurchase shares of itsn@mmtock in fiscal 2015, subject to maintainingdent leverage, the price of the Comi
Stock and repurchase authorization limits.

Liquidity

The Company's primary sources of liquidity are cleWs generated from operations, availability unttee Revolving Credit Facility au
available cash and cash equivalents. In additiaragh and cash equivalents of $111.0 mil(imihwhich approximately 33% was located out
the United States), the Company had $509.8 milibanused availability under the Revolving Credichity as of December 31, 2014 hes:
sources of liquidity are needed to fund the Comfsamiorking capital requirements, debt service negments, capital expenditures, sl
repurchases and dividends. The Company expectv® dufficient liquidity to finance its operatiooger the next twelve months.

The Company also expects that it will initiate antin the second quarter of fiscal 2015 to call egfthance its $250.0 million of 8%
Senior Notes due March 2020 (the "2020 Senior Njptediich are callable beginning in March 2015.Jbmuary 2015, the Company increz
the Revolving Credit Facility by $250.0 million twovide liquidity to fund the call of the 2020 SenNotes in the event that the high y
market would not be conducive to issuing new detite@time the Company calls the 2020 Senior Notes.

Senior Secured Credit Agreement

On March 21, 2014, the Company entered into an Aledrand Restated Credit Agreement with variousden(the "Credit Agreement
The Credit Agreement provides for (i) a revolvingedit facility (“Revolving Credit Facility”)that matures in March 2019 with an ini
maximum aggregate amount of availability of $60@i0ion and (ii) a $400.0 millionterm loan due in quarterly principal installment
$5.0 million with a balloon payment of $310.0 nahi due at maturity in March 2019. On January 22, 2athe, Company entered into
agreement with lenders under the Credit Agreenteaitihcreased the Revolving Credit Facility by $26@illion to an aggregate maximi
amount of $850.0 million effective January 26, 20Refer to Note 8 of the Notes to Condensed Couatd Financial Statements
additional information regarding the Credit Agreeine
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The Companys obligations under the Credit Agreement are gueezhby certain of its domestic subsidiaries, arel Company wi
guarantee the obligations of certain of its sulasids under the Credit Agreement. Subject to gergaiceptions, the Credit Agreemen
collateralized by (i) a firspriority perfected lien and security interestsihstantially all of the personal property of then@pany, each mater
subsidiary of the Company and each subsidiary gara(ii) mortgages upon certain real propertyhef Company and certain of its dome
subsidiaries and (iii) a pledge of the equity affeenaterial subsidiary of the Company.

Under the Credit Agreement, the Company must ppgin(iunused commitment fee ranging from 0.225%.85% per annum of tt
average daily unused portion of the aggregate vevglcredit commitments under the Credit Agreenaand (ii) a fee ranging from 0.62586
2.00% per annum of the maximum amount availabteetdrawn for each letter of credit issued and antting under the Credit Agreement.

Borrowings under the Credit Agreement bear inteaést variable rate equal to (i) LIBOR plus a sfiedimargin, which may be adjus
upward or downward depending on whether certairernizsi are satisfied, or (ii) for dollatenominated loans only, the base rate (which i
highest of (a) the administrative agent's prime,ré) the federal funds rate plus 0.50% or (c)stm of 1% plus onesonth LIBOR) plus
specified margin, which may be adjusted upwardowrdvard depending on whether certain criteria atisféed.

Covenant Compliance

The Credit Agreement contains various restrictiang covenants, including requirements that the Gompmaintain certain financ
ratios at prescribed levels and restrictions, subfje certain exceptions, on the ability of the Qamy and certain of its subsidiaries
consolidate or merge, create liens, incur additiom@ebtedness, dispose of assets, consummates#émms and make investments in jc
ventures and foreign subsidiaries.

The Credit Agreement contains the following finah@ovenants:

* Leverage Ratio: A maximum leverage ratio (definegdvéith certain adjustments, the ratio of the Conypmconsolidated indebtedn
to consolidated net income before interest, tadepreciation, amortization, non-cash charges arndineother items (“EBITDA”"))as
of the last day of any fiscal quarter of 4.50 t0.1.

» Interest Coverage Ratio: A minimum interest coveragtio (defined as, with certain adjustments, thgo of the Company’
consolidated EBITDA to the Company'’s consolidatadttinterest expense) as of the last day of aoglfggiarter of 2.50 to 1.0.

» Senior Secured Leverage Ratio: A maximum senioursecleverage ratio (defined as, with certain adjests, the ratio of tl
Company'’s consolidated secured indebtedness tGdhgany’s consolidated EBITDA) of 3.00 to 1.0.

With certain exceptions, the Company may electaeetthe collateral pledged in connection with thed Agreement released during
period that the Company maintains an investmendegi@rporate family rating from either Standard &Ps Ratings Group or Moods’
Investor Service Inc. During any such period whendollateral has been released, the Comgdryerage ratio as of the last day of any f
guarter must not be greater than 3.75 to 1.0, headCompany would not be subject to any additioeguirement to limit its senior secu
leverage ratio.

The Company was in compliance with the financiales@ants contained in the Credit Agreement as oebBwer 31, 2014nd expects
be able to meet the financial covenants containdgdd Credit Agreement over the next twelve months.

Additionally, with certain exceptions, the Credig#ement limits the ability of the Company to payidends and other distributiol
including repurchases of shares of its Common Stdokvever, so long as no event of default existeuthe Credit Agreement or would re
from such payment, the Company may pay dividendsadiner distributions after March 3, 2010 in anraggte amount not exceeding the
of:

i. 50% of the consolidated net income of the Compantyits subsidiaries (or if such consolidated nebine is a deficit, minus 100%
such deficit), accrued on a cumulative basis dutireggperiod beginning on January 1, 2010 and endinthe last day of the fis
qguarter immediately preceding the date of the apple proposed dividend or distribution; and
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i. 100% of the aggregate net proceeds received by tmpany subsequent to March 3, 2010 either as ailwation to its commoao
equity capital or from the issuance and sale aEdsimon Stock.

Senior Notes

In March 2010, the Company issued $250.0 millior88%6 unsecured senior notes due March 1, 2017207 Senior Notes”and th
2020 Senior Notes. On February 21, 2014, the Conpssued $250.0 milliorof 5.375% unsecured senior notes due March 1, Zo®%
“2022 Senior Notes”)The Company used the net proceeds from the saked022 Senior Notes, together with available cashedeem all «
the outstanding 2017 Senior Notes at a price of 1I@5%. The Company has the option to redeem the 3@nior Notes and the 2022 Se
Notes for a premium after March 1, 2015 and MarcBQl7, respectively. As noted, the Company exp#as it will initiate action in th
second quarter of fiscal 2015 to call and refinathee2020 Senior Notes.

The 2020 Senior Notes and the 2022 Senior Notes igsued pursuant to separate indentures (theritaces”)among the Company, t
subsidiary guarantors named therein and a trudtee. Indentures contain customary affirmative andatige covenants. Certain of
Company'’s subsidiaries jointly, severally, fullydaanconditionally guarantee the Compangbligations under the 2020 Senior Notes and
Senior Notes. See Note 21 of the Notes to Conde@sssolidated Financial Statements for separa@néiral information of the subsidie
guarantors.

Refer to Note 8 of the Notes to Condensed Condeliddinancial Statements for additional informati@garding the Company’
outstanding debt as of December 31, 2014 .

Contractual Obligations, Commercial Commitments andOff-Balance Sheet Arrangements

The Company's contractual obligations, commeramhmitments and ofbalance sheet arrangement disclosures in its AriRepbrt ol
Form 10-K for the year ended September 30, 2014 hav materially changed since that report wasl file

Application of Critical Accounting Policies

The preparation of financial statements and reldiedlosures in conformity with accounting prineiplgenerally accepted in the Un
States requires the Company to make judgmentsmgdigmns and estimates that affect the amounts regpan the Condensed Consolide
Financial Statements and accompanying notes. Thep@oy's disclosures of critical accounting polidiegs Annual Report on Form 1Kfor
the year ended September 30, 2014 have not méterfiminged since that report was filed.

Critical Accounting Estimates

The Company's disclosures of critical accountirtgrestes in its Annual Report on Form 10-K for treay ended September 30, 2014
not materially changed since that report was filed.

New Accounting Standards

Refer to Note 2 of the Notes to Condensed CondelitiRinancial Statements for a discussion of thgaithon the Company’Condense
Consolidated Financial Statements of new accourstiagdards.

Customers and Backlog

Sales to the U.S. government comprised approxima@de of the Company’s net sales in the first thremths of fiscal 2015No othe
single customer accounted for more than 10% ofabmpany’s net sales for this period. A substamtiajority of the Companyg’ net sales a
derived from customer orders prior to commenciragdpction.

The Company’s backlog at December 31, 2014 dealeb3d% to $2.40 billion compared to $2.78 bill@nDecember 31, 204&imarily
due to a significant decline in defense segmenklbgcas a result of reduced DoD spending. Accesspeatent segment backlog increa
69.3% to $793.3 million at December 31, 2014 corapdo $468.4 million at December 31, 2Gd3North American national rental compa
placed orders earlier in the current fiscal yeantthey had in the prior fiscal year. Defense segrhacklog decreased 58.8% to $669.8 mi
at December 31, 2014 compared to $1.63 billion etenber 31, 2018ue largely to the fulfillment of Family of Mediufactical Vehicle
(“FMTV") and FHTV orders and a lower DoD budget
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for tactical wheeled vehicles. Fire & emergencymnsegt backlog increased 38.2% to $699.9 million &cémnber 31, 2014ompared t
$506.6 million at December 31, 204#nerally due to improvement in the domestic fipparatus market and as a result of the pla
production slow-down in the segment. Commercialmsany backlog increased 38.7% to $237.7 million et@&@nber 31, 201d4ompared t
$171.3 million at December 31, 2013 . Unit backiogconcrete mixers was up 14.8% at December 314 20mpared to December 31, 2013
Unit backlog for refuse collection vehicles wasG$6% at December 31, 2014 compared to Decemb&(038, .

Reported backlog excludes purchase options anduaeed orders for which definitive contracts have Ineen executed. Additional
backlog excludes unfunded portions of the FHTV BMITV contracts. Backlog information and comparistimsreof as of different dates n
not be accurate indicators of future sales or dtie of the Company' future sales to the DoD versus its sales to @iigiomers. Approximate
10% of the Company’s December 31, 2014 backlogisrpected to be filled in fiscal 2015 .

Non-GAAP Financial Measures

The Company is forecasting operating income andimgs per share excluding items that affect coniplira When the Compar
forecasts operating income and earnings per sbaciyding items, these are considered G@#AP financial measures. The Company beli
excluding the impact of these items is useful tegtors to allow a more accurate comparison ofdbwmpany's operating performance to |
year results. N-GAAP financial measures should be viewed in additm, and not as an alternative for, the Comparegsits prepared
accordance with GAAP. The table below presentscamngliation of the Company's presented ma&hAP measures to the most dire
comparable GAAP measures (in millions, except pareamounts):

Fiscal 2015 Expectations

Low High
Adjusted operating income (non-GAAP) $ 510.C $ 540.(
OPEB curtailment gain 3.4 34
Operating income (GAAP) $ 513.. $ 543.¢
Adjusted earnings per share-diluted (non-GAAP) $ 4.0C % 4.28
OPEB curtailment gain, net of tax 0.0z 0.0z
Debt extinguishment costs, net of tax (0.11) (0.13)
Earnings per share-diluted (GAAP) $ 391 § 4.1¢€

Three Months Ended
March 31, 2014

Adjusted earnings per share - diluted (non-GAAP) $ 0.8C
Reduction of valuation allowance on net operatossIcarryforward 0.1¢
Pension curtailment, net of tax (0.03)
Debt extinguishment costs, net of tax (0.0¢)
Earnings per share - diluted (GAAP) $ 0.8¢

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
The Company's quantitative and qualitative disaleswabout market risk for changes in interest ratesmimodity and foreign curren

exchange risk, which are incorporated by refereadeem 7A of the Company's Annual Report on Fo@rKlfor the year ende8eptember 3
2014 , have not materially changed since that tepas filed.
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ITEM 4. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Proceduresaccordance with Rule 13a-15(b) of the Exchangg the Companyg manageme
evaluated, with the participation of the CompangZhief Executive Officer and Executive Vice Presidand Chief Financial Officer, t
effectiveness of the design and operation of thea@amy’s disclosure controls and procedures (aseefin Rule 13d:5(e) under the Exchan
Act) as of the end of the quarter ended Decembgp@14. Based upon their evaluation of these disclosardrols and procedures, the Cl|
Executive Officer and the Executive Vice Presidentl Chief Financial Officer concluded that the Wisare controls and procedures w
effective as of the end of the quarter ended Deeer@b, 20140 ensure that information required to be discldsgthe Company in the repc
it files or submits under the Exchange Act is releal, processed, summarized and reported, withitirtiee period specified in the Securil
and Exchange Commission rules and forms, and torerthat information required to be disclosed by @ompany in the reports it files
submits under the Exchange Act is accumulated amdrmaunicated to the Compaisymanagement, including its principal executive
principal financial officers, as appropriate, ttoal timely decisions regarding required disclosure.

Changes in Internal Control over Financial RepogiThe Company implemented a new system for its waddviinancial consolidatic
and reporting. The Company began using this systecombine worldwide results for the fiscal yeaginaing on October 1, 2014. The r
system is integrated with most of the Compargeneral ledger systems, improves analytical dijpeband updates the system technology
more sustainable environment. During the quarteledrDecember 31, 2014 , there were no other changbée Compans internal contrc
over financial reporting that occurred that haveemally affected, or are reasonably likely to nmethy affect, the Companyg’ internal contre
over financial reporting.
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PART Il - OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

None.

ITEM 1A. RISK FACTORS

The Companys financial position, results of operations andhcisws are subject to various risks, many of wharke not exclusive
within the Companys control, which may cause actual performance tierdmaterially from historical or projected futuperformance. |
addition to the other information set forth in theport, you should carefully consider the risktdéas discussed in Item 1A. of our Ann
Report on Form 10-K for the year ended SeptembeP@04 , which have not materially changed.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Common Stock Repurchases

The following table sets forth information with pest to purchases of Common Stock made by the Caoynmaon the Company's bet
during the first quarter of fiscal 2015 :

Total Number of

Shares Maximum Number of
Purchased as Shares that May
Total Number of Part of Publicly Yet Be Purchased
Shares Average Price Announced Plans or Under the Plans or
Period Purchased Paid per Share Programs (1) Programs (1)

October 1 - October 31 — 3 — — 4,829,83
November 1 - November 30 1,930,90! 45.6¢ 1,930,90 2,898,92.
December 1 - December 31 — — — 2,898,92.
Total 1,930,90! 1,930,90! 2,898,92

(1) On February 4, 2014, the Company's Board of Dirsdtwreased the Company's authorization to rejseelshares of the Company's Common Stock
the then remaining 1,787,199 shares of CommorkStot0,000,000 shares of Common Stock. As of Béses 31, 2014 the Company had repurcha
7,101,079 shares of Common Stock under this aatitioh. As a result, 2,898,924hares of Common Stock remained available forra@ase under tl
repurchase authorization at December 31, 20Ihe Company can use this authorization at ang & there is no expiration date associated wd
authorization. From time to time, the Company matgeinto a Rule 10b5-1 trading plan for the pugotrepurchasing shares under this authorization.

The Company intends to declare and pay dividends mgular basis. However, the payment of futuvéddnds is at the discretion of
Company’s Board of Directors and will depend upamong other things, future earnings and cash fleasgital requirements, the Company’
general financial condition, general business domtl and other factors. In addition, the Compawy&dit agreement limits the amoun
dividends and other distributions, including refhases of shares of Common Stock, the Company magmar after March 3, 2010 to (i)
50% of the consolidated net income of the Compard/its subsidiaries (or if such consolidated nebme is a deficit, minus 100% of si
deficit), accrued on a cumulative basis during pleeiod beginning on Januaryl, 2010 and ending on the last day of the fiscalrig
immediately preceding the date of the applicabégpsed dividend or distribution; plus (i100% of the aggregate net proceeds received |
Company subsequent to March 3, 2010 either as @ilmation to its common equity capital or from tissuance and sale of its Common St
The Company's indentures for its senior notes di@02and senior notes due 2022 also contain rag&ictovenants that may limit t
Company's ability to repurchase shares of its Com8tock or make dividends and other types of dhistidbns to shareholders.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
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ITEM5. OTHER INFORMATION

On January 22, 2015, the Company and various dabisigl of the Company entered into a Lender Ineredgreement (thelficreas
Agreement”) with the lenders party thereto and Bahkmerica, N.A., as administrative agent (the fdistrative Agent”)in connection wit
the Credit Agreement. The Increase Agreement isectghe amount that the Company may borrow un@erevolving credit facility pursua
to the Credit Agreement from $600.0 million to $8billion effective January 26, 2015. The Crediréement also continues to provide f
term loan facility with an outstanding principal anmt of $390.0 million at December 31, 2014.

The foregoing description of the Increase Agreendemis not purport to be complete and is qualifreds entirety by reference to the
text of the Increase Agreement, a copy of whidilesl herewith as Exhibit 4.1 and is incorporateatdin by reference.
ITEM 6. EXHIBITS
Exhibit No.  Description

4.1 Lender Increase Agreement, dated Janua??, 2015, among Oshkosh Corporation, various sidrisd of Oshkos
Corporation party thereto and various lenders gghs party thereto.

31.1 Certification by the Chief Executive Officpyrsuant to Section 302 of the Sarbanes-Oxleydated January 27, 2015

31.2 Certification by the Executive Vice Presidant Chief Financial Officer, pursuant to Secti®2 ®f the SarbaneSxley Act
dated January 27, 2015 .

32.1 Written Statement of the Chief Executive &dfi pursuant to 18 U.S.C. 81350, dated Januarg@I1A.

32.2 Written Statement of the Executive Vice Rtest and Chief Financial Officer, pursuant to 18\C. 81350, datedanuary 2
2015.

101 The following materials from Oshkosh Corpama Quarterly Report on Form 10-Q for the quastetedDecember 31, 20:

are filed herewith, formatted in XBRL (Extensibleigness Reporting Language): (i) the Condensed dlidased Statemer
of Income, (ii) the Condensed Consolidated StatesnehComprehensive Income, (iii)) the CondensedsCbdated Balanc
Sheets, (iv) the Condensed Consolidated Statenoér@kareholders' Equity, (v) the Condensed Conatdidl Statements
Cash Flows, and (vi) Notes to Condensed Consolidaigancial Statements.
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdéport to be signed on its behalf by
the undersigned, thereunto duly authorized.

OSHKOSH CORPORATION

January 27, 2015 By /S/ Charles L. Szews
Charles L. Szews, Chief Executive Officer

January 27, 2015 By /S/ David M. Sagehorn
David M. Sagehorn, Executive Vice President anceChinancial Officer
(Principal Financial Officer)

January 27, 2015 By /S/ Thomas J. Polnaszek
Thomas J. Polnaszek, Senior Vice President FinandeController
(Principal Accounting Officer)
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Exhibit No.  Description

4.1 Lender Increase Agreement, dated Janua??, 2015, among Oshkosh Corporation, various sidrsd of Oshkos
Corporation party thereto and various lenders gjghs party thereto.

31.1 Certification by the Chief Executive Officpyrsuant to Section 302 of the Sarbanes-Oxleydated January 27, 2015

31.2 Certification by the Executive Vice Presidand Chief Financial Officer, pursuant to Secti@2 ®f the SarbaneSxley Act
dated January 27, 2015 .

32.1 Written Statement of the Chief Executive €fi pursuant to 18 U.S.C. §1350, dated Januarg®IA.

32.2 Written Statement of the Executive Vice Rtest and Chief Financial Officer, pursuant to 18\C. §1350, datedanuary 2
2015.

101 The following materials from Oshkosh Corpama® Quarterly Report on Form 10-Q for the quastetedDecember 31, 20:

are filed herewith, formatted in XBRL (Extensibleigness Reporting Language): (i) the Condensed dlidased Statemer
of Income, (ii) the Condensed Consolidated StatesnehComprehensive Income, (iii)) the CondensedsCbdated Balanc
Sheets, (iv) the Condensed Consolidated Statenoér@kareholders' Equity, (v) the Condensed Conatdidl Statements
Cash Flows, and (vi) Notes to Condensed Consolidaigancial Statements.
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LENDER INCREASE AGREEMENT

Dated as of January 22, 2015
among
OSHKOSH CORPORATION,
THE OTHER LOAN PARTIES PARTY HERETO,
THE VARIOUS FINANCIAL INSTITUTIONS PARTY HERETO,
and

BANK OF AMERICA, N.A.,
as Agent

MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED
J.P. MORGAN SECURITIES LLC
RBS SECURITIES INC.
and
WELLS FARGO SECURITIES, LLC,
as Joint Lead Arrangers and Joint Bookrunners

LENDER INCREASE AGREEMENT

THIS LENDER INCREASE AGREEMENT (this “ Agreemefit dated as of January 22, 2015 is among OSHK
CORPORATION, a Wisconsin corporation (the * BorroWg the other Loan Parties party hereto, the Lendesstified on th
signature pages hereto (the * Applicable Lendermnd BANK OF AMERICA, N.A., as administrative agdot the Lenders (i
such capacity, the* Agefit.

WITNESSETH

WHEREAS, credit facilities have been extended te Borrower pursuant to the terms of that certaineAded an
Restated Credit Agreement (as amended, modifistdgplemented from time to time, the * Credit Agreeii) dated as of Marc
21, 2014 among the Borrower, certain of the Bormsv8ubsidiaries from time to time party thereto,ltkaders from time to tin
party thereto and Bank of America, N.A., as Ageant)ssuer and Swing Line Lender;

WHEREAS, pursuant to Section 2.20 of the Credite®gnent, the Borrower may, upon notice to the Agergfuest a
increase in the Revolving Credit Facility by insig the respective Revolving Commitments of onenore existing Revolvir
Lenders that have agreed to such increase; and

WHEREAS, the Applicable Lenders have agreed toease their respective Revolving Commitments unierGredi
Agreement on the terms set forth herein.

NOW, THEREFORE, in consideration of the premises ather good and valuable consideration, the récamg
sufficiency of which are hereby acknowledged, thdips hereto agree as follows:

1. _Defined TermsCapitalized terms defined in the Credit Agreenaarmd used herein without other definition shalld
the meanings assigned to such terms in the Cragiitednent. Subject to the satisfaction of the camtht precedent set forth
Section 3of this Agreement, the “Revolving Credit Increadée&tive Date”,as contemplated by Section 2.20(b) of the C
Agreement, shall mean January 26, 2015. For puspothis Agreement, the increase in the Aggre&aeolving Commitmer



contemplated hereby shall be referred to herethe$ Revolving Facility Increase

2. _Commitments The Applicable Lenders hereby agree that, fromh after the Revolving Credit Increase Effec
Date, the Applicable Lenders shall have Revolvirgn@itments under the Credit Agreement in the rdsgeamounts set for
on Schedule 2.0httached hereto. The existing Schedule 2.01 toGtezlit Agreement shall be deemed amended as
Revolving Credit Increase Effective Date to reagam/ided on Schedule 2.@ttached hereto. The Borrower acknowledges
agrees that, upon and after the Revolving Creditelse Effective Date, the “Aggregate Revolving @oiment” under the Crec
Agreement will equal EIGHT HUNDRED FIFTY MILLION DOLARS ($850,000,000).

3. _Conditions PrecedentThis Agreement shall be effective as of the daesof upon satisfaction of each of
following conditions precedent: (a) receipt by thgent of this Agreement duly executed by the Boengveach other Loan Pal
each Applicable Lender and the Agent and (b) reéagfisuch other documents, certificates or materéd may be reasona
requested by the Agent or any Applicable Lendee Agents execution and delivery of its signature pagéi® Agreement sh
constitute conclusive evidence of the satisfactibthe foregoing conditions.

The increase of the Revolving Commitments conteteglay this Agreement shall be subject to the feati®n of each ¢
the following conditions precedent: (i) receipttye Agent of the certificates required by Sectid?0gc) of the Credit Agreeme
dated as of the Revolving Credit Increase Effecihate and including (A) certifications as to castidn of and compliance wi
the Incremental Amount, (B) certifications that theumbency certificate of each Loan Party delideva the Effective Date (or,
applicable, the date of the joinder agreement @unisto which such Loan Party became a Loan Pagflgats the names and t
signatures of the officers of each Loan Party aigbd to execute, deliver and perform the Loan Doents as of the Revolvi
Credit Increase Effective Date, or, if such incumbecertificates have changed, attaching updaegdi, (C) certifications th
the Organization Documents of each Loan Party dediy on the Effective Date (or, if applicable, ta¢e of the joinder agreem
pursuant to which such Loan Party became a Loaty)Have not been amended, supplemented or otheemaslified and rema
in full force and effect as of the Revolving Cretlicrease Effective Date or, if such Organizatiooc@ments have chang
attaching copies thereof and (D) a good standimtificate or certificate of status for each LoantPdrom the Secretary of St:
(or similar, applicable Governmental Authority) it€ jurisdiction of organization or formation, ime&h case dated as of a re:
date before the Revolving Credit Increase Effecivage; (ii) prepayment of any Revolving Loans oa Revolving Credit Increa
Effective Date to the extent necessary to keeptigtanding Revolving Loans ratable with the rediRevolving Commitments
of such date; and (iii) payment of all accrued angaid fees, costs and expenses to the extentrdupagable on the Revolvi
Credit Increase Effective Date, together with Aty Costs of the Agent to the extent invoiced reably in advance of such d¢
plus such additional amounts of Attorney Costshadl €onstitute the Agers’reasonable estimate of Attorney Costs incurred
be incurred by it through the closing proceedimysyided that such estimate shall not thereafteclpde final settling of accoul
between the Borrower and the Agent).

Each Applicable Lender agrees that, unless the tAgas received written notice from such Applicabémder specifyin
its objection thereto prior to the Revolving Cretlicrease Effective Date, such Applicable Lendeallshe deemed to ha
acknowledged the satisfaction of each of the faregoonditions precedent as of the Revolving Creditease Effective Date.

4. Upfront Fee Each Applicable Lender, the Borrower and the Agarknowledge that each Applicable Lender :
receive, on the Revolving Credit Increase Effecidate (pursuant to that certain Engagement Letigzddas of January 21, 20
by and between the Borrower and Merrill Lynch, BéerFenner & Smith Incorporated (* MLPFY, an upfront fee equal
0.125% of its allocated commitment with respectthe Revolving Facility Increase (such upfront fegth respect to ar
Applicable Lender, being such Applicable LenderApplicable Lender Upfront Fe€®. Each Applicable Lender hereby agree
convey to any Person designated by MLPFS as agressbf any portion of such Applicable Lendesllocated commitment w
respect to the Revolving Facility Increase (andvighed that such assignment is consented to by theo#er in accordance w
Section 11.07(a)(iii) of the Credit Agreement) on lefore the Syndication Date, that portion of sugbplicable Lendek
Applicable Lender Upfront Fee that is attributaf@s determined by MLPFS) to the assigned portiosuch Applicable Lendes’
allocated commitment with respect to the Revolviragility Increase. Any failure by an Applicable ldam to convey to ar
assignee in accordance with the foregoing senteniteén three (3) Business Days of the date thegassent agreement w
respect thereto is effective will result in suchphpable Lender immediately becoming a “Defaultibgnder” under the Loa
Documents pursuant to clause (a)(ii) of the dafinithereof. For purposes hereof, the * Syndicabate” shall mean the earli
of (x) the date that a master assignment agreefoerdne or more separate assignments and assusjpisoexecuted by tl
Borrower and the Agent with respect to the Revawacility Increase and (y) the sixtieth (60th) daljowing the Revolvin
Credit Increase Effective Date.

5. _Miscellaneous



written.

(@) Each Loan Party (i) acknowledges and cossentll of the terms and conditions of this Agreein (ii)
affirms all of its obligations under the Loan Docemts and (iii) agrees that this Agreement and @ludents executed
connection herewith do not operate to reduce ahdige such Loan Pargybbligations under the Loan Documents.
Agreement is a Loan Document.

(b) Each Loan Party hereby represents and wiaras follows as of the Revolving Credit Increastediive
Date:

() Each Loan Party has taken all necessargmatti authorize its execution, delivery and perfamnae o
this Agreement.

(i) This Agreement has been duly executed aglivered by each Loan Party and constitutes thal,
valid and binding obligation of each Loan Partyfoeceable against each Loan Party in accordandeitgiterms
except as enforceability may be may be limited jpgliaable bankruptcy, insolvency, or similar lawteating the
enforcement of creditors’ rights generally or byiiaple principles relating to enforceability.

(i) No approval, consent, exemption, authaiia®, or other action by, or notice to, or filingtly any
Governmental Authority or any other Person (exdbptse that have been obtained and remain in effiec
disclosure filings that are required to be maddwlie SEC in connection with the transactions cuoptated b
this Agreement) is necessary or required to be nwdebtained by any Loan Party in connection witk
execution, delivery or performance by such LoartyPafrthis Agreement or for the enforcement agasusth Loa
Party of this Agreement.

(c) The Borrower represents and warrants thahé representations and warranties in Articleo¥/the Credi
Agreement are true and correct in all material @etgp(or, if any such representation and warrantyualified by referen:
to materiality or Material Adverse Effect, it isuer and correct in all respects) on and as of the loereof with the sar
effect as if made on and as of the date hereokfxo the extent such representations and wagsaatipressly refer to
earlier date, in which case they are true and cba® of such earlier date) and (ii) no DefaulEwent of Default exists
shall result from the execution, delivery and perfance of this Agreement.

(d) This Agreement may be executed in any nurobseparate counterparts, each of which, wherxeoutec
shall be deemed an original, and all of said capairts taken together shall be deemed to constiut®ne and the sal
instrument.

(e) THIS AGREEMENT SHALL BE GOVERNED BY, AND COSITRUED IN ACCORDANCE WITH, THI

INTERNAL LAW OF THE STATE OF ILLINOIS (WITHOUT REGARD TO CONFLICTS OF LAW PROVISION
THEREOF).

[s ignature pages follow

IN WITNESS WHEREOF the parties hereto have caused this Agreement dullyeexecuted as of the date first above

BORROWER: OSHKOSH CORPORATION,

a Wisconsin corporation

By: /s/ R. Scott Grennier
Name: R. Scott Grennier
Title: Senior Vice President and Treasurer

GUARANTORS: JLG INDUSTRIES, INC.,



a Pennsylvania corporation

By: /s/ R. Scott Grennier
Name: R. Scott Grennier
Title: Senior Vice President and Treasurer

MCNEILUS FINANCIAL, INC.,
a Texas corporation

By: /s/ R. Scott Grennier
Name: R. Scott Grennier
Title: Senior Vice President and Treasurer

PIERCE MANUFACTURING INC.,
a Wisconsin corporation

By: /s/ R. Scott Grennier
Name: R. Scott Grennier
Title: Senior Vice President and Treasurer

OSHKOSH DEFENSE, LLC,
a Wisconsin limited liability company

By: /s/ R. Scott Grennier
Name: R. Scott Grennier
Title: Senior Vice President and Treasurer

OSHKOSH AIRPORT PRODUCTS, LLC,
a Wisconsin limited liability company

By: /s/ R. Scott Grennier
Name: R. Scott Grennier
Title: Senior Vice President and Treasurer

OSHKOSH COMMERCIAL PRODUCTS, LLC,
a Wisconsin limited liability company

By: /s/ R. Scott Grennier
Name: R. Scott Grennier
Title: Senior Vice President and Treasurer

PLEDGORS: MCNEILUS COMPANIES, INC.,
a Minnesota corporation

By: /s/ R. Scott Grennier
Name: R. Scott Grennier
Title: Senior Vice President and Treasurer




MCNEILUS TRUCK AND MANUFACTURING, INC.,
a Minnesota corporation

By: /s/ R. Scott Grennier
Name: R. Scott Grennier
Title: Senior Vice President and Treasurer

AGENT: BANK OF AMERICA, N.A.,
as Agent

By: /s/ Rosanne Parsill
Name: Rosanne Parsill
Title:  Vice President

APPLICABLE LENDERS: BANK OF AMERICA, N.A.,
as an Applicable Lender

By: /s/ Steven K. Kessler
Name: Steven K. Kessler
Title:  Senior Vice President

JPMORGAN CHASE BANK, N.A.,
as an Applicable Lender

By: /s/ Suzanne Ergastolo
Name: Suzanne Ergastolo
Title:  Vice President

THE ROYAL BANK OF SCOTLAND PLC,
as an Applicable Lender

By: /s/ James Welch
Name: James Welch
Title: Director




WELLS FARGO BANK, NATIONAL ASSOCIATION,

as an Applicable Lender

By: /s/ Mark Holm
Name: Mark Holm
Title: Managing Director

SCHEDULE 2.01

LENDER

REVOLVING
COMMITMENT

APPLICABLE
PERCENTAGE OF
AGGREGATE
REVOLVING
COMMITMENT

Bank of America, N .A.

$116,500,000.00

13.7058873

JPMorgan Chase Bank, N.A. $116,500,000.00 13 52580%
The Royal Bank of Scotland plc $116,500,000.00 .703882350%
Wells Fargo Bank, National Association $116,500,00 13.705882350%
Credit Agricole Corporate and Investment Bank $66,000.00 4.235294118%
HSBC Bank USA, National Association $36,000,000.00 4.235294118%
PNC Bank, National Association $36,000,000.00 38294118%
Sumitomo Mitsui Banking Corporation, New York Brénc $36,000,000.00 4.235294118%

SunTrust Bank

$36,000,000.00

4.235294118%

TD Bank, N.A.

$36,000,000.00

4.235294118%

U.S. Bank National Association

$36,000,000.00

382D4118%

Associated Bank, N.A.

$18,000,000.00

2.117647058%

Comerica Bank

$18,000,000.00

2.117647058%

The Northern Trust Company $15,000,000.00 1.76882%
Bank of the West $12,000,000.00 1.411764706%

Branch Banking and Trust Company $12,000,000.00 A4111764706%

Capital One, National Association $12,000,000.00 1.411764706%

First Bank of Highland Park $12,000,000.00 1.4841706%

City National Bank, a National Banking association

$9,000,000.00

1.058823529%

Regions Bank

$9,000,000.00

1.058823529%

Sabadell United Bank, N.A.

$9,000,000.00

1.05822086

Mega International Commercial Bank Co., Ltd.,
Silicon Valley Branch

$6,000,000.00

0.705882353%

TOTAL

$850,000,000.00

100.000000000%




Exhibit 31.1
CERTIFICATIONS

[, Charles L. Szews, certify that:
1. I have reviewed this quarterly report on Fo®rdof Oshkosh Corporatic

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortémstate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, niaadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statemeamtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as define
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and proesgar caused such disclosure controls and proesdarbe designed under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneszh

(b) Designed such internal control over finanoggdorting, or caused such internal control oveatditial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princjples

(c) Evaluated the effectiveness of the registatisclosure controls and procedures and presentais report our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibyaport based on such
evaluation; and

(d) Disclosed in this report any change in thestegnt's internal control over financial reportitihgit occurred during the registrant's
most recent fiscal quarter (the registrant's fofisttal quarter in the case of an annual repod tias materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reportinggdan

5. The registrant's other certifying officer and | balisclosed, based on our most recent evaluatiotexhal control over financial reportir
to the registrant's auditors and the audit commitferegistrant's board of directors (or persomfopming the equivalent function):

(a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting which a
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefreaincial information; and

(b) Any fraud, whether or not material, that ined management or other employees who have aisagttifole in the registrant's
internal control over financial reporting.

January 27, 2015 IS/ Charles L. Szews
Charles L. Szews, Chief Executive Officer




Exhibit 31.2
CERTIFICATIONS

I, David M. Sagehorn, certify that:
1. I have reviewed this quarterly report on Fo®ad of Oshkosh Corporatic

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortémstate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, niaadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statemeamtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as define
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15
(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and proesgar caused such disclosure controls and proesdarbe designed under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneszh

(b) Designed such internal control over finanoggdorting, or caused such internal control oveatditial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princjples

(c) Evaluated the effectiveness of the registatisclosure controls and procedures and presentais report our conclusions about
the effectiveness of the disclosure controls adguiures, as of the end of the period coveredibyaport based on such
evaluation; and

(d) Disclosed in this report any change in thestegnt's internal control over financial reportitihgit occurred during the registrant's
most recent fiscal quarter (the registrant's fofisttal quarter in the case of an annual repod tias materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reportinggdan

5. The registrant's other certifying officer and | balisclosed, based on our most recent evaluatiotexhal control over financial reportir
to the registrant's auditors and the audit commitferegistrant's board of directors (or persomfopming the equivalent function):

(a) All significant deficiencies and material weaknessethe design or operation of internal contradiofinancial reporting which a
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefreaincial information; and

(b) Any fraud, whether or not material, that ined management or other employees who have aisagttifole in the registrant's
internal control over financial reporting.

January 27, 2015 /S/ David M. Sagehorn
David M. Sagehorn, Executive Vice President anceChinancial Officer




Exhibit 32.1
Written Statement of the President and Chief Execute Officer
Pursuant to 18 U.S.C. §1350

Solely for the purposes of complying with 18 U.S&1350, I, the undersigned Chief Executive Officdr Oshkosh Corporation (t
“Company”), hereby certify, to the best of my knedde, that the Quarterly Report on FormQ®f the Company for the quarter en
December 31, 2014 (the “Reportfdlly complies with the requirements of Section d&)36f the Securities Exchange Act of 1934 and
information contained in the Report fairly preseivisall material respects, the financial conditand results of operations of the Company.

/S/ Charles L. Szews
Charles L. Szews
January 27, 2015




Exhibit 32.2
Written Statement of the Executive Vice Presidentad Chief Financial Officer

Pursuant to 18 U.S.C. §1350

Solely for the purposes of complying with 18 U.S§T350, |, the undersigned Executive Vice PresidentChief Financial Officer of Oshkc
Corporation (the “Company”), hereby certify, to thest of my knowledge, that the Quarterly Reportffonm 10Q of the Company for tl
qguarter ended December 31, 2014 (the “Repdutly complies with the requirements of Section d)3¢f the Securities Exchange Act of 1

and that information contained in the Report faphesents, in all material respects, the financtaldition and results of operations of
Company.

/S/ David M. Sagehorn
David M. Sagehorn
January 27, 2015




