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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q
[X] QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15 (d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended June 30, 2009
or
[ ] TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIESEXCHANGE ACT OF 1934

For the transition period from to

Commission File Numbei-31371

Oshkosh Corporation
(Exact name of registrant as specified in its cegr

Wisconsin 38-052027C
(State or other jurisdictiol (I.LR.S. Employe
of incorporation or organization Identification No.)
P.O. Box 2566
Oshkosh, Wisconsir 5490:-2566
(Address of principal executive office (Zip Code)

Registrant’s telephone number, includiregpacode(920) 235-9151

Indicate by check mark whether the registrant € filed all reports required to be filed by SemtiB or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for sslobrter period that the registrant was requirefilésuch reports), and (2) has been subject
to such filing requirements for the past 90 days|X| Yes |_| No

Indicate by check mark whether the registrant liésnitted electronically and posted on its corpo¥dtb site, if any, every Interactive Data
File required to be submitted and posted pursuaRuie 405 of Regulation S-T during the precedifgrnbnths (or for such shorter period that
the registrant was required to submit and post §iled). |_| Yes|_| No

Indicate by check mark whether the registrantleage accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See the definitions of “large acceleréited” “accelerated filer” and “smaller reportirgpmpany” in Rule 12b-2 of the Exchange
Act.

Large accelerated filer [ Accelerated filer [
Non-accelerated filer | Smaller reporting company [

Indicate by check mark whether the registrantsbell company (as defined in Rule 12b-2 of the Act)|_| Yes |X| No

As of July 28, 2009, 74,444,295 shares of the Regiss Common Stock were outstanding.
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ITEM 1. FINANCIAL STATEMENTS

OSHKOSH CORPORATION
Condensed Consolidated Statements of Operations
(In millions, except per share amounts; unaudited)

Three Months Ended

29

41

41

42

42

48

48

49

50

Nine Months Ended

June 30, June 30,
2009 2008 2009 2008

Net sales $ 1,226 $ 1,920. 3,808. $ 5,082!

Cost of sale: 1,050.( 1,592.: 3,344.¢ 4,183.(

Gross incom 176.2 328.( 463.7 899.:
Operating expense

Selling, general and administrati 122.¢ 116.¢ 329.1 363.4

Amortization of purchased intangibl 15.1 17.1 46.¢ 2.t

Intangible asset impairment char - 1.C 1,197.¢ 1.C

Total operating expens 137.¢ 135.( 1,573.¢ 416.7



Operating income (los 38.2 193.( (1,110.) 482.¢

Other income (expense

Interest expens (63.7) (51.0 (149.9 (162.2)
Interest incom: 0.1 1.7 2L 4.8
Miscellaneous, n¢ 4.3 (3.2 4.3 (7.0

(58.7) (52.5) (242.¢) (164.9)

(Loss) income from continuing operatic

before income taxes, equity in earning

unconsolidated affiliates and minority inter (20.9) 140.t (1,252.) 318.Z
Provision for (benefit from) income tax 0. 40.¢ (27.7) 100.:

(Loss) income from continuing operations bef
equity in earnings of unconsolidated affilia

and minority interes (21.9) 99.7 (1,225.0) 217.¢
Equity in earnings of unconsolidat
affiliates, net of ta (0.9 1.6 (0.9 5.€
Minority interest, net of ta 0.2 0.4 0.7 1.C
(Loss) income from continuing operatic (22.0 102.C (1,224.) 224k
Loss from discontinued operations, net of (4.€) (186.9) (14.9 (298.9
Net (loss) incomt $ (26.6€) $ (84.9 $ (1,239.) $ 25.€
(Loss) earnings per shi-basic:
From continuing operatiot $ (0.30) % 13 % (16.4¢) $ 3.0¢4
From discontinued operatio (0.06) (2.52) (0.19 (2.69)
$ (0.3¢) $ 1.19 $ (16.67) $ 0.3t
(Loss) earnings per shi-diluted:
From continuing operatiol $ (0.30) $ 1.3¢ $ (16.4¢) $ 3.0
From discontinued operatio (0.0¢) (2.4¢) (0.19 (2.6€)
$ (0.3¢) ¢ (1.12) ¢ (16.6%) $ 0.3¢

The accompanying notes are an integral part oktfinancial statements.
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OSHKOSH CORPORATION
Condensed Consolidated Balance Sheets
(In millions, except share and per share amoumigydited)

June 30, September 30

2009 2008
Assets
Current assett
Cash and cash equivale $ 159.: % 88.2
Receivables, ni 500.¢ 997.¢
Inventories, ne 864.1 941.¢
Deferred income taxt 80.7 66.€

Current assets held for s: 94:C --



Other current asse

Total current asse
Investment in unconsolidated affiliat
Property, plant and equipment, |
Goodwill
Purchased intangible assets,
Long-term assets held for se
Other lon¢-term asset

Total asset

Liabilities and Shareholders’ Equity
Current liabilities:
Revolving credit facility and current maturgief lon¢-term debt
Accounts payabl
Customer advanci
Payrol-related obligation
Income taxes payak
Accrued warrant
Current liabilities held for sa
Other current liabilitie

Total current liabilitie:
Long-term debt, less current maturiti
Deferred income taxe
Long-term liabilities held for sal
Other lon¢-term liabilities
Commitments and contingenci
Minority interest
Shareholder equity:
Preferred stock ($.01 par value; 2,000,000eshauthorizec
none issued and outstandi
Common Stock ($.01 par value; 300,000,000 shan¢horized
74,545,337 shares issu
Additional pairin capital
(Accumulated deficit) retained earnir
Accumulated other comprehensive incc
Common Stock in treasury, at cost (101,042
116,499 shares, respective

Total sharehold¢ equity

Total liabilities and sharehold¢ equity

The accompanying notes are an integral part oktfinancial statements.
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OSHKOSH CORPORATION
Condensed Consolidated Statement of Shareholdersghity
(In millions, except per share amounts; unaudited)

53.¢ 58.c

1,752.¢ 2.152.c

38.: 38.1

394.( 453.
1,078.( 2,274
980.( 1,059.¢

22.1 -

141.7 103.7

$ 4406! $ 6,081!
$ 94 % 93.F
464.1 639.¢

410. 296.¢

64. 104.¢

3.2 11.1

70. 88.:

61. -

182.¢ 228.¢
1,266.¢ 1,463..
2,441.¢ 2,680.!
293.2 308.¢

2.3 -

303.( 237.(

2.2 3.2

0.7 0.7

254.7 250.7
(171.9) 1,082.¢

14.2 55.7
1.2) (1.4)

97.: 1,388.¢

$ 4406! $ 6,081!

(Accumulated Accumulated Common

Additional Deficit) Other Stock in

Common Paid-In Retained Comprehensive Treasury

Stock Capital Earnings Income at Cost Total
Balance at September 30, 2( $ 0.7 $ 250.7 $ 1,082.¢ $ 55.7 $ 149 $ 1,388.¢
Net loss (1,239.) (1,239.)
Change in fair value of derivati\

instruments, net of tax of $& 9.0 9.0



Minimum pension liability adjustmer

net of tax of $0.. 0.3) 0.3)
Currency translation adjustmet (32.2) (32.2)
Cash dividends ($0.20 per sha - - (14.9) (14.9)
Stocl-based compensation a

award of nonvested shai - 4.2 4.2
Other - (0.3) 0.2 (0.1)
Balance at June 30, 20 $ 07 $ 2547 $ @171y % 14.2 12 3 97.%

The accompanying notes are an integral part oktfinancial statements.

OSHKOSH CORPORATION
Condensed Consolidated Statements of Cash Flows
(In millions; unaudited)

Operating activities:
Net (loss) incom
Nor-cash goodwill and lor-lived asset impairment charg
Depreciation and amortizati
Other no-cash adjustmen
Changes in operating assets and liabil

Net cash provided by operating activi

Investing activities:
Additions to property, plant and equipm
Additions to equipment held for ren
Proceeds from sale of property, plant and egaim
Proceeds from sale of equipment held for re
(Contribution) distribution of capital (to) fmo

unconsolidated affiliate

(Increase) decrease in other I-term asset

Net cash used by investing activit

Financing activities:
Repayment of lor-term debt
Net repayments under revolving credit faci
Debt amendment cos
Purchase of common sta
Proceeds from exercise of stock opti
Excess tax benefits from st-based compensatic
Dividends paic

Net cash used by financing activit
Effect of exchange rate changes on ¢

Increase (decrease) in cash and cash equiv:

Nine Months Ended

June 30,

2009 2008
(1,239.) % 25.€
1,197.¢ 175.2
110.¢ 110.¢
(19.9 8.C
394.1 (200.5
444 ( 118.¢
(18.9) (56.1)
(11.2) (13.9)
3.¢ 3.7
5.1 9.t
(1.2 1.2
(0.2 0.2
(21.9) (55.9)
(263.9) (77.0
(54.2) (0.5)
(20.0 --
(0.2 --
0.1 4.4
-- 3.C
(14.9) (22.9)
(353.0 (92.9)
1.¢ 3.E
71.1 (25.9)



Cash and cash equivalents at beginning of pe 88.2 75.2

Cash and cash equivalents at end of pe $ 159.: % 49.¢

Supplemental disclosures:
Cash paid for intere $ 140.¢ $ 161.1
Cash paid for income tax 1.6 100.2

The accompanying notes are an integral part oktfinancial statements.
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OSHKOSH CORPORATION
Notes to Condensed Consolidated Financial Statement
(Unaudited)

1. Basis of Presentatior

In the opinion of management, the accompanynaudited Condensed Consolidated Financiaé®tnts contain all adjustments (which
include normal recurring adjustments) necessaprdsent fairly, the financial position, resultsoplerations and cash flows for the periods
presented. Certain information and footnote disales normally included in financial statements pred in accordance with generally
accepted accounting principles have been condemrsemhitted pursuant to the rules and regulatiorthefU.S. Securities and Exchange
Commission (“SEC”). These Condensed Consolidatadriial Statements should be read in conjunctidh thie audited financial statements
and notes thereto included in Oshkosh Corporatifths “Company”) Annual Report on Form 10-K for $ear ended September 30, 2008.
The interim results are not necessarily indicatizeesults for the full year. In connection witteparation of the Condensed Consolidated
Financial Statements, the Company evaluated subseguents through July 30, 2009, which is the tfe@eCompany filed its Form 10-Q.

In April 2009, the Company entered intoagmeement to sell its ownership in Geesink Groui,B5eesink Norba Limited and Norba A.
B. (collectively, the “Geesink Norba Group”). Onyld, 2009, the Company completed the sale of thesihk Norba Group. The Geesink
Norba Group, a European refuse collection vehidaufacturer, had sales of $201.9 million in fis2@08 and was included in the Comp’s
commercial operating segment. The assets anditiabibf these businesses are reflected as asgktihilities held for sale in the Condensed
Consolidated Balance Sheets as of June 30, 20@9hiStorical results of operations of these busiegsre included in “loss from discontinued
operations, net of tax,” in the Condensed Constditi&tatements of Operations.

New Accounting Standards -Effective October 1, 2008, the Company partiallp@ted Statement of Financial Accounting Standards
(“SFAS”) No. 157, Fair Value Measurementsvhich defines fair value, establishes a frameworkmeasuring fair value and expands
disclosures about fair value measurements. SFAS Blbclarifies the definition of exchange pricetas price between market participants in
an orderly transaction to sell an asset or traresfebility in the market in which the reportingt#y would transact business for the asset or
liability, that is, the principal or most advantags market for the asset or liability. As permittgdFinancial Accounting Standards Board
(“FASB”) Staff Position No. 157-Zffective Date of FASB Statement No. 18¥% Company did not adopt SFAS No. 157 for noasiicial
assets and liabilities which are not recognizediselosed at fair value on a recurring basis. Sete N1 of the Notes to Condensed
Consolidated Financial Statements for additionfdrimation regarding fair value measurement disalesuThe Company will be required to
adopt SFAS No. 157 for non-financial assets aralliiees which are not recognized or disclosedaat ¥alue on a recurring basis on October 1,
2009. The Company is currently evaluating the imp&@dopting SFAS No. 157 for non-financial assetd liabilities on the Company’s
financial condition, results of operations and cigs.

Effective October 1, 2008, the Company aeldSFAS No. 159The Fair Value Option for Financial Assets and Fingl Liabilities,
which permits entities to choose to measure margnfiial instruments and certain other items atvaline. The adoption of SFAS No. 159 did
not have an impact on the Company’s results ofaifmers or financial condition as the Company hasefexted to measure any financial assets
or financial liabilities at fair value which wer@tnpreviously required to be measured at fair value

Effective January 1, 2009, the Company &tb@SFAS No. 161Disclosures about Derivative Instruments and Heddhativities-an
amendment of FASB Statement No. 1®8ich enhances disclosures of derivative instmtsiéncluding those used in hedging activitiese Th
adoption of SFAS No. 161 did not have a materigddot on the Company'’s financial condition, resafteperations or cash flows.

In December 2007, the FASB issued SFASIMAR (revised 2007Business Combinationsvhich requires an acquirer to recognize the
assets acquired, the liabilities assumed, and angantrolling interest in the acquiree at the asitjon date, at their fair values as of that date.
Acquisition-related transaction and restructuringts will be expensed rather than treated as atignisosts and included in the amount
recorded for assets acquired. SFAS No. 141R wiéfbective for the Company on a prospective basigafl business combinations for which
the acquisition date is on or after October 1, 2@RAS No. 141R also amends SFAS No. ‘Accounting for Income Tax, such tha



adjustments made to valuation allowances on def¢axes and acquired tax contingencies associadthdaaquisitions that close prior to the
effective date of SFAS No. 141R would also appby pinovision of SFAS No. 141R. The Company is cutyegvaluating the impact of SFAS
No. 141R on the Compa'’s financial condition, results of operations araglt flows.
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OSHKOSH CORPORATION
Notes to Condensed Consolidated Financial Statement
(Unaudited)

In December 2007, the FASB issued SFASI80, Noncontrolling Interests in Consolidated Financ&thtements, an amendment of ARB
No. 51, which clarifies that a noncontrolling interestarsubsidiary is an ownership interest in the clidated entity that should be reported as
equity in the consolidated financial statementse Tompany will be required to adopt SFAS No. 166fa3ctober 1, 2009. The Company is
currently evaluating the impact of SFAS No. 16Qtlie Company’s financial condition, results of opierss and cash flows.

In May 2009, the FASB issued SFAS No. 188)sequent Eventsvhich sets forth general standards of accouritngnd disclosure of
events that occur after the balance sheet datedfote financial statements are issued or areahlaito be issued. The Company was required
to adopt SFAS No. 165 as of June 30, 2009. Thetaopf SFAS No. 165 did not have a material impatthe Company’s financial
condition, results of operations or cash flows.

In June 2009, the FASB issued SFAS No. A&Tendments to FASB Interpretation No. 46(Rhich amends FASB Interpretation No.
(“FIN") 46R to address the elimination of the coptef a qualifying special purpose entity. SFAS N67 also replaces the quantitative-based
risks and rewards calculation for determining wheclerprise has a controlling financial interesa ivariable interest entity with an approach
focused on identifying which enterprise has the @ote direct the activities of a variable interestity and the obligation to absorb losses o
entity or the right to receive benefits from theitgn Additionally, SFAS No. 167 provides more titpand useful information about an
enterprise’s involvement with a variable interegtitg. The Company will be required to adopt SFAS. 67 as of October 1, 2010. The
Company is currently evaluating the impact of S 167 on the Company'’s financial condition, résof operations and cash flows.

In June 2009, the FASB issued SFAS No. Th8,FASB Accounting Standards Codificatihand the Hierarchy of Generally Accepted
Accounting Principles, a replacement of FASB Stateérho. 162, which establishes the FASB Accounting Standamidif€ation as the sour:
of authoritative accounting principles recognizedte FASB to be applied in the preparation of fiicial statements in conformity with
generally accepted accounting principles. SFASI8. explicitly recognizes rules and interpretivieases of the SEC under federal securities
laws as authoritative generally accepted accoumtiitgiples for SEC registrants. The Company waéllrbquired to adopt SFAS No. 168 as of
September 30, 2009. The adoption of SFAS No. 188ti&xpected to have a material impact on the Gmyip financial condition, results of
operations or cash flows.

2. Discontinued Operations

In April 2009, the Company entered intoagmeement to sell its ownership in the Geesink B@boup. On July 1, 2009, the Company
completed the sale of the Geesink Norba Group.@dwesink Norba Group had sales of $201.9 milliofisical 2008 and was included in the
Company’s commercial operating segment. The assetdiabilities of these businesses are reflecsegisaets and liabilities held for sale in the
Condensed Consolidated Balance Sheet as of Ju293®, The historical results of operations of ¢hiessinesses are included in “loss from
discontinued operations, net of tax,” in the Corm#ehConsolidated Statements of Operations. The @oyngxpects to record a non-cash, pre-
tax gain of approximately $35 million, which wilklincluded in discontinued operations as a gaisada of discontinued operations in the
Company'’s fourth fiscal quarter results. The gaises from the reclassification upon sale of curingatranslation adjustments of
approximately $92 million from shareholders’ equityearnings which related to the appreciatiomaCompany’s Euro-denominated
investment in the Geesink Norba Group versus ti& tbllar over the Company’s period of ownershiphef business.

In addition, the Company is in the procefsgestructuring the former holding company parmathe Geesink Norba Group. This
restructuring is expected to result in a tax berdf$60-$75 million to be recorded in the fourtiagter of fiscal 2009. The majority of this tax
credit will be recorded in discontinued operations.

OSHKOSH CORPORATION
Notes to Condensed Consolidated Financial Statement
(Unaudited)

The following amounts related to the Gelediorba Group businesses have been segregatedfnotimuing operations and reported as
discontinued operations in the Condensed Conselidatatements of Operations (in millior



Three Months Ended Nine Months Ended

June 30, June 30,
2009 2008 2009 2008

Net sales $ 38.2 % 49.2 % 138.1 % 159.t
Cost of sale: 35.7 49.C 130.( 155.¢
Gross incomt 2.€ 0.3 8.1 4.1
Operating expense

Selling, general and administrati 7.C 12.¢ 22.C 28.C

Amortization of purchased intangibl 0.1 0.1 0.3 0.2

Intangible asset impairment char - 174.2 -- 174.2
Total operating expens: 7.1 187.z 22.2 202.5
Operating los: (4.5) (186.9) (14.2 (198.9
Other expens (0.€) 0.2 (0.6) (1.5
Loss before income tax (5.1 (186.7) (14.¢) (199.9
Benefit from income taxe (0.5 (0.9 (0.9 (2.0
Loss from discontinued operations, net of $ (46 $ (186.9) $ (1449 $ (198.9

At June 30, 2009, amounts related to thesthé& Norba Group have been reclassified as aasdtiabilities held for sale in the Conden
Consolidated Balance Sheet. The Company has elrotdd reclassify the balances as of Septembe2(BIB. Assets and liabilities held for
sale include the following (in millions):

June 30, September 30

2009 2008
Receivables, ne $ 45¢ $ 49.2
Inventories, ne 41.¢ 54.C
Deferred income taxe 3.C 3.2
Other current asse 3.3 3.3
Total current asse $ 94.C % 109.%
Property, plant and equipment, | $ 174 $ 18.C
Purchased intangible assets, 2.8 3.2
Other lon¢-term asset 1.9 0.7
Total noi-current asset $ 221 $ 21.¢
Accounts payabl $ 29.¢ % 36.C
Accrued and other current liabilitit 31.¢ 27.1
Total current liabilitie: $ 614 $ 63.7
Deferred income taxe $ 14 $ 1.¢
Other lon¢-term liabilities 0.9 0.2
Total no-current liabilities $ 23 $ 21

OSHKOSH CORPORATION



Notes to Condensed Consolidated Financial Statemey

(Unaudited)
3. Receivables
Receivables consisted of the followingrtiilions):
June 30, September 30
2009 2008
U.S. governmer
Amounts billec $ 142 $ 199.¢
Cost and profits not bille 7.9 6.1
150.¢ 205.5
Other trade receivable 327.¢ 738.
Finance receivable 44 26.£
Pledged finance receivabl -- 3.
Notes receivable 66.2 61.¢
Other receivable 26.7 43.€
615.C 1,079.¢
Less allowance for doubtful accoul (42.9) (24.¢)
$ 5727 % 1,055.:
Current receivable $ 500.2 $ 997.¢
Long-term receivable 725 57.%

$ 57271 $ 1,055.:

Costs and profits not billed generally viddcome billable upon the Company achieving cexairtract milestones.

Finance receivables represent sales-tygseteresulting from the sale of the Company’s mrtsddrinance receivables generally include a
residual value component. Residual values aremé@ted based on the expectation that the underlingpment will have a minimum fair
market value at the end of the lease term. Thiduakvalue accrues to the Company at the endeofghise. The Company uses its experience
and knowledge as an original equipment manufacamdrparticipant in end markets for the relatedipots along with third-party studies to
estimate residual values. The Company monitorsetlkiakies for impairment on a periodic basis ani@cts any resulting reductions in value in
current earnings.

Finance and pledged finance receivablesistad of the following (in millions):

June 30, September 30

2009 2008

Finance receivable $ 494 % 28.¢
Pledged finance receivabl -- 3.6
49.4 32.7%

Estimated residual valt 2.1 2.C
Less unearned incon (7.5 (4.9
Net finance and pledged finance receival 44.(C 30.5
Less allowance for doubtful accoul (6.9 (1.2
$ 372 $ 29.1

The contractual maturities of the Comy’s finance receivables at June 30, 2009 were asifeill2009 (remaining three montl— $11.4



million; 2010 — $9.2 million; 2011 — $9.2 millior2012 — $9.4 million; 2013 — $6.1 million; 2014 — .$3illion and thereafter — $0.5
million.
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OSHKOSH CORPORATION
Notes to Condensed Consolidated Financial Statement
(Unaudited)

Historically, finance receivables have bpaid off prior to their contractual due dateshaitgh that may change in the current recession.
As a result, the above amounts are not to be redaad a forecast of future cash flows. Provisionddsses on finance receivables are charged
to income in amounts sufficient to maintain the@wathnce at a level considered adequate to covezddsghe existing receivable portfolio.

Notes receivable include refinancing ofleéaccounts and finance receivables. As of Jun2@®I®, approximately 95% of the notes
receivable were due from two parties. The Compantimely evaluates the creditworthiness of its cotrs and establishes reserves if reqt
under the circumstances. Certain notes receivabledllateralized by a security interest in theenhdng assets and/or other assets owned by
the debtor. The Company may incur losses in exaesecorded reserves if the financial conditiontsfcustomers were to deteriorate or the
amount of any anticipated proceeds from the sathetollateral supporting its customers’ finanaibligations is not realized.

4, Inventories
Inventories consisted of the following (mllions):

June 30, September 30

2009 2008

Raw material $ 422¢ % 474.(

Partially finished product 261.¢ 275.k

Finished product 430.¢ 419.5

Inventories at FIFO co: 1,115 1,169.(
Less: Progress/performal-based payments ¢

U.S. government contra (169.6) (154.9)

Excess of FIFO cost over LIFO ¢ (81.¢) (73.0)

$ 864.1 $ 941.¢

Title to all inventories related to goveramh contracts, which provide for progress or penfamce-based payments, vests with the
government to the extent of unliquidated progregsesformance-based payments.

Inventory includes costs which are amoditteexpense as sales are recognized under ceaatiracts. At June 30, 2009 and September
30, 2008, unamortized costs related to long-terntracts of $4.6 million and $3.3 million, respeetiy, were included in inventory.

5. Investments in Unconsolidated Affiliates

Investments in unconsolidated affiliates accounted for under the equity method, and ctausaf the following (in millions):

Percenr- June 30, September 30
owned 2009 2008
OMFSP (U.S. 50% $ 16.€ $ 16.C
RiRent (The Netherland: 50% 14.7 15.¢
Mezcladoras (Mexicc 49% 7.C 6.7
$ 382 ¢ 38.1

The investment represents the Company’srmam exposure to loss as a result of the Compaswisership interest. Earnings, net of
related income taxes, are reflecte¢ Equity in earnings of unconsolidated affilia”
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OSHKOSH CORPORATION
Notes to Condensed Consolidated Financial Statement
(Unaudited)

In February 1998, concurrent with the Compsacquisition of McNeilus Companies, Inc. (“MciNis”), the Company and an unaffiliat
third-party, BA Leasing & Capital Corporation, foeeh Oshkosh/McNeilus Financial Services Partner§iOpMFSP”), a general partnership,
for the purpose of offering lease financing to aercustomers of the Company. Each partner con&ibexisting lease assets (and, in the case
of the Company, related notes payable to thady lenders, which were secured by such leasesgfitalize the partnership. Leases and re
notes payable contributed by the Company wererailyi acquired in connection with the McNeilus aisition.

OMFSP manages the contributed assets abitltles and engages in new vendor lease buspressding financing to certain customers
the Company. The Company sells vehicles, vehictidsoand concrete batch plants to OMFSP for leassér-customers. The Company’s
sales to OMFSP were $14.0 million and $29.3 milfionthe nine months ended June 30, 2009 and 288Bectively. Banks and other
financial institutions lend to OMFSP a portion bétpurchase price, with recourse solely to OMF8Bured by a pledge of lease payments due
from the user-lessees. Each partner funds oneshtif approximate 4.0% to 8.0% equity portiontaf tost of new equipment purchases.
Customers typically provide a 2.0% to 6.0% downrmeagt. Each partner is allocated its proportionatges of OMFSP’s cash flow and taxable
income in accordance with the partnership agreenmebtedness of OMFSP is secured by the underlgimses and assets of, and is with
recourse to, OMFSP. All such OMFSP indebtednessrisrecourse to the Company and its partner. Eatifledwo general partners has
identical voting, participating and protective rigland responsibilities, and each general partagemally participates in the activities of
OMFSP. For these and other reasons, the Compargeltesnined that OMFSP is a voting interest effititypurposes of FIN 46R. According
the Company accounts for its equity interest in GRRunder the equity method.

The Company and an unaffiliated third-paaty joint venture partners in RiRent Europe, B'RiRent”). RiRent maintains a fleet of
access equipment for short-term lease to rentapeaias throughout most of Europe. The re-rentat fieovides rental companies with
equipment to support requirements on short noRideent does not provide services directly to eretsisThe Company’s sales to RiRent were
$2.9 million and $43.1 million for the nine montlisded June 30, 2009 and 2008, respectively. Thep@oynrecognizes income on sales to
RiRent at the time of shipment in proportion to thitside third-party interest in RiRent and recagnithe remaining income ratably over the
estimated useful life of the equipment, which isgrally five years. Indebtedness of RiRent is sedtdny the underlying leases and assets of
RiRent. All such RiRent indebtedness is non-reatwshe Company and its partner. Under RiRentsEillion bank credit facility, the
partners of RiRent have committed to maintain agral equity to asset ratio of 30.0% (36.6% as e€&nber 31, 2008).

6. Property, Plant and Equipment
The following table presents details of @@mpany’s property, plant and equipment (in mily

June 30, September 30

2009 2008

Land and land improvemer $ 435 $ 47.:
Buildings 208.¢ 219.(
Machinery and equipme! 423.1 433.1
Equipment on operating lease to ot 52.t 57.C
Construction in progres 1.3 -
729.( 756.2

Less accumulated depreciati (335.0 (303.))
$ 394.C $ 453.7

Depreciation expense was $55.9 million $6@.8 million for the nine months ended June 30928nd 2008, respectively. Equipment on
operating lease to others represents the costugbmgnt sold to customers for whom the Companyguasanteed the residual value and
equipment on short-term leases. These transaai@naccounted for as operating leases with theerblssets capitalized and depreciated over
their estimated economic lives of five to ten ye@sst less accumulated depreciation for equiproerperating lease to others at June 30,
2009 and September 30, 2008 was $37.1 million @idldmillion, respectively.
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7. Goodwill and Purchased Intangible Asset:

In accordance with the provisions of SFA&G W42,Goodwill and Other Intangible Assetthe Company reviews goodwill annually for
impairment, or more frequently if potential interindicators exist that could result in impairmedtiring the fourth quarter of fiscal 2008, the
Company performed its annual impairment reviewtiadato goodwill and indefinite-lived intangiblesets (principally tradenames) and
concluded that no impairment was required.

At February 28, 2009, given a sustainedined the price of the Company’s Common Stocksagfuent to the Company’s fiscal 2008
year end when its share price approximated boakevalepressed order rates during the second §seater which historically has beel
strong period for orders in advance of the Northefigan construction season, as well as furtheridet¢ion in credit markets and the macro-
economic environment, the Company determined Heappropriate triggers had been reached to peiddditional impairment testing on
goodwill and its long-lived intangible assets.

To derive the fair value of its reportingits, the Company performed extensive valuationyaea with the assistance of a third-party
valuation advisor, utilizing both income and marpproaches. Under the income approach, the Congeteymined fair value based on
estimated future cash flows discounted by an estichaeighted-average cost of capital, which refl¢lse overall level of inherent risk of a
reporting unit and the rate of return an outsidegtor would expect to earn. Estimated future ¢lasts were based on the Company’s internal
projection models, industry projections and ottesuanptions deemed reasonable by management. Thefsbenfair values of the reporting
units was reconciled to the Company’s market chpéttion as of February 28, 2009 plus an estimatadrol premium. For the second quarter
of fiscal 2009 impairment analysis, the Companyduseveighted-average cost of capital of 14.5% atetrainal growth rate of 3%. This
resulted in a control premium of 67%, based upemnptfice of the Compang’Common Stock on February 28, 2009. Under the ehaproacl
the Company derived the fair value of its reportimits based on revenue multiples of comparabléigytiraded companies. Changes in
estimates or the application of alternative assionptcould produce significantly different results.

As a result of this analysis, $1,167.4 imillof goodwill and $30.4 million of other long-&d intangible assets, including tradenames,
technology and customer relationships, were consitienpaired and were written off during the secqodrter of fiscal 2009. These
impairment charges were driven by projections aadation assumptions that reflect the Company’seb#iat the current recession would be
deeper and longer than previously expected, thatitcmarkets would remain tight and that costsagfital had risen significantly since the
Company last performed its annual impairment tgstin

Throughout the third quarter of fiscal 2086cess equipment order rates remained very wehHid not reflect a normal seasonal uptick.
Further, during the quarter it became appareriigdompany that federal stimulus actions wouldcoatribute to access equipment orders in
the near term, that credit availability to the Camyp's access equipment customers would continbe tonstrained, that U.S. residential and
nonresidential spending could remain at very lovelg for an extended period beyond the Compangsipus estimates and that the global
economic recovery would occur at a slower pace framiously expected. These factors all contributethe Company’s belief that this
business would experience lower orders in fiscd028nd beyond than previously estimated. As a tiehiel Company initiated actions to
further reduce its costs in its access equipmeagmsaet, including reductions in workforce and plalosings. The Company considered these
factors together to be an indicator of potentigb@inment of goodwill in the access equipment reépgrtinit which comprises the entire access
equipment segment. The Company therefore perfoardetailed Step 1 analysis of the access equipsegmhent utilizing a discounted cash
flow model that employed a 14.5% discount rate abtefrminal growth rate of 3%. As a result of the@any’s award of a large delivery order
for MRAP All Terrain Vehicles (“M-ATV”) from the US. Department of Defense on June 30, 2009 anedisidn to assemble many MFVs
in access equipment segment facilities, this mowdlides expected cash flows related to this conhtiiéhe resulting estimated fair value
calculated in the impairment analysis was in exoésget book value of the access equipment segrBased on this analysis, the Company
concluded that no additional impairment charge regsiired in the third fiscal quarter. Assumptiotiized in the impairment analysis are
highly judgmental, especially given the severitg gfobal scale of the current recession. Changestimates or the application of alternative
assumptions could produce significantly differesguits.
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The following table presents the changegoiadwill during the nine months ended June 3092@0millions):

September 30 June 30,
2008 Impairment Translation 2009

Access equipmer $ 1,845¢ $ (892.5) % (24.5) $ 928.¢



Fire & emergenc 231.C (99.0 (3.9 128.1
Commercial 197.2 (175.9 (0.3 21.C

Total $ 2274 $ (116749 $ (287 $ 1,078

Details of the Company’s total purchasedrnigible assets are as follows (in millions):

June 30, 200¢

Weighted-
Average Accumulated
Life Gross®  Amortization Net
Amortizable intangible asset
Distribution network 391 % 554 $ 175 $ 37.¢
Nor-compete 10.5 56.¢ (48.9) 8.€
Technolog-related 11.8 104.< (33.59) 70.¢
Customer relationshiy 12.6 583.2 (125.7) 457.F
Other 12.4 14.C 9.9 4.1
14.2 813.¢ (234.9) 579.(
Non-amortizable tradenami 401.( -- 401.(
Total $ 1214¢ $ (2349 $ 980.(
@ Includes impact of the second quarter 200%impent charge.
September 30, 200:
Weighted-
Average Accumulated
Life Gross Amortization Net
Amortizable intangible asset
Distribution network 391 % 554 $ (16.5) $ 38.¢
Nor-compete 10.4 57.2 (45.9 11.2
Technolog-related 11.9 113.1 (29.€) 83.t
Customer relationshiy 12.6 595.: (90.9) 504.¢
Other 12.0 16.7 (8.9 7.8
14.1 837.1 (191.9 646.t
Non-amortizable tradenami 413. -- 413.
Total $ 1251 $ (1912 $ 1,059

The estimated future amortization experiggiocchased intangible assets for the remaindéscdl 2009 and the five years succeeding
September 30, 2009, adjusted for the impact oféwend quarter of fiscal 2009 impairment chargesaa follows: 2009 (remaining three
months) — $15.1 million; 2010 — $60.5 million; 2032 $60.0 million; 2012 — $59.7 million; 2013 — $B7nillion and 2014 — $56.2
million.
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8. Credit Agreements

The Company was obligated under the folimadebt instruments (in millions



June 30, September 30

2009 2008
Senior secured facility
Revolving line of credi $ - $ 47.2
Term loan A 235t 387.t
Term loan E 2,203.( 2,314.(
Limited recourse debt from finance receivables niaatons -- 3.¢
Other lon¢-term facilities 4.2 5.C
2,442 2,757."
Less current portio (1.2 (77.2)

$ 2,441¢ $ 2,680.!

Current portion of lon-term debt $ 11 $ 77.2
Other shor-term facilities 8.3 16.:
$ 94 $% 93.t

In December 2006, the Company entereddrgpndicated senior secured credit agreement (fCAgdeement”) with various financial
institutions, which consisted of a five-year $55Million revolving credit facility (“Revolving CretlFacility”) and two term loan facilities
(“Term Loan A” and “Term Loan B,” and collectivelthe “Term Loan Facility”). In March 2009, the Coamny entered into the Second
Amendment (the “Amendment”) to the Credit Agreemtenprovide relief under its Leverage Ratio finat@ovenant. The Company believed
that the Amendment was required to avoid a potefitiancial covenant violation at the end of it€sed quarter of fiscal 2009 as a result of
lower demand for certain of the Company’s proddets to continued weakening in the global econondytiyit credit. Terms of the
Amendment also included an increase in the mangihlBOR loans to 600 basis points, compared with h&sis points immediately prior to
the Amendment, and a requirement that the Compeepeay $14.5 million and $86.0 million of debt reldto Term Loan A and Term Loan B,
respectively. The Amendment also involved otheinges to the Credit Agreement, including placingttions on capital expenditures,
dividends, investments and acquisitions, an iner@ashe frequency of mandatory prepayments, addiSgnior Secured Leverage Ratio, and
requiring the grant of mortgage liens on certaal estate owned by the Company and certain ofiltsidiaries.

The Amendment also added a usage fee emaalannualized rate of 50 basis points on theeggge principal amount of all outstanding
loans under the Credit Agreement for any day orciwvkttie Company has a corporate family rating froooly’s Investors Service of B3 with
“negative” watch or lower or a corporate creditmgtfrom Standard and Poor’s Rating Services ofvBh “negative” watch or lower. The
Company'’s credit ratings are reviewed regularlytimsse major debt rating agencies. In January 28@®dard & Poor’s Rating Services
lowered the Company’s long-term debt rating from-BBB and credit watch “negative” citing weakeritthexpected operating results and the
Company’s need to seek an amendment of the finlecmi@nants contained in the Credit Agreement. Wike, in January 2009, Moody’s
Investors Service lowered the Company’s long-teetot dating from Ba3 to B2 with “negative” outlookiog expectations of further erosion in
the Company’s credit metrics due to the deterioraih several of the Company’s businesses, pastilyulhe access equipment segment. In
March 2009, following the Amendment, both Stand&rdoor’s Rating Services and Moody’s Investors 8snaffirmed the Company’s long-
term debt ratings. Standard & Poor’s also remofieddompany from credit watch “negative”.

The Company accounted for the Amendmeneutite provisions of Emerging Issues Task ForcéTFE) Issue No. 96-19Debtor’s
Accounting for a Modification or Exchange of Debstrument{(“"EITF 96-19”). As the terms of the Credit Agreeméoth prior to and after
the Amendment allowed for the prepayment of the amtedue without a penalty, the Company determihatithe debt was callable on the
date of the Amendment. As such, the present vdltieeacash flows both prior to and after the Ameedtwas not determined to be
substantially different. Accordingly, fees of $2@nillion paid by the Company to the parties to @redit Agreement were capitalized in
connection with the Amendment, along with the éxgsunamortized debt fees, and will be amortizedraadjustment of interest expense over
the remaining term of the Credit Agreement usirgittierest method. Furthermore, in accordance Riitt+ 96-19, costs incurred with third
parties of $0.5 million were expensed as incurred.
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The Term Loan A requires principal paymesft$12.5 million, plus interest, due quarterlyrfrdune 2009 through September 2011, w
final principal payment of $248.0 million due Dedsen 6, 2011. As a result of excess available daghCompany prepaid all of the quarterly
principal payments related to Term Loan A as wel$42.5 million of the final principal payment underm Loan A. The outstanding balar



under the Term Loan A of $235.5 million is due Daber 6, 2011. The outstanding balance under the Tean B of $2,203.0 million is due
December 6, 2013. The estimated future maturitieeuthe Credit Agreement, as amended, require eatyof $235.5 million in fiscal 2012
and $2,203.0 million in fiscal 2014. At June 30020outstanding letters of credit of $30.3 milliduced available capacity under the
Revolving Credit Facility to $519.7 million.

Interest rates on borrowings under the R&vg Credit Facility and Term Loan Facility areriable and are equal to the “Base
Rate” (which is equal to the higher of a bank’srefce rate and the federal funds rate plus 0.98nk’'s “Prime Rate” or the sum of 1.0%
plus the “Off-Shore” rate that would be applicafdean interest period of one month beginning ochsday) or the “Off-Shore” or “LIBOR
Rate” (which is a bank’s inter-bank offered rate {oS. dollars in off-shore markets) plus a spedifinargin. The margins on the Revolving
Credit Facility and Term Loan A are subject to attjuent, up or down, based on whether certain fiehodteria are met. At June 30, 2009,
interest rate spread on the Revolving Credit Rgalnd Term Loan Facility was 600 basis points. iMegghted-average interest rate on
borrowings outstanding during June of fiscal 20@&W.12% and 6.91% for Term Loans A and B, respagti

The fair value of the long-term debt iSrasted based upon the market rate of the Compataps At June 30, 2009, the fair values of
Term Loans A and B were estimated to be $213.7anitknd $2,026.8 million, respectively.

To manage a portion of the Company’s exposuchanges in LIBOR-based interest rates ovaitisible-rate debt, the Company entered
into an amortizing interest rate swap agreemerdlaomiary 11, 2007 that effectively fixes the intepegyments on a portion of the Company’s
variable-rate debt. The swap, which has a termonadate of December 6, 2011, effectively fixesltHBOR-based interest rate on the debt in
the amount of the notional amount of the swap HdS% plus the applicable spread based on the tefrthe Credit Agreement, as amended
(11.105% at June 30, 2009). The notional amoutti@swap at June 30, 2009 was $1.25 billion andagesito $750 million on December 7,
2009 and $250 million on December 6, 2010.

The swap has been designated as a casih@édge of 3-month LIBOR-based interest paymentactiordance with SFAS No. 133,
Accounting for Derivative Instruments and Hedgirdivties, the effective portion of the change in fair vabf¢he derivative will be recorde
in “Accumulated other comprehensive incomehile any ineffective portion is recorded as aruatihent to interest expense. At June 30, 2
a loss of $58.6 million ($36.0 million net of taxgpresenting the fair value of the interest rateps was recorded in “Accumulated other
comprehensive income”. The differential paid oreiged on the interest rate swap will be recogneedn adjustment to interest expense when
the hedged, forecasted interest is recorded. Nies$ ga losses related to hedge ineffectivenes$ieinterest rate swap were insignificant for all
periods presented.

Under this swap agreement, the Companypail the counterparty interest on the notional amhatia fixed rate of 5.105% and the
counterparty will pay the Company interest on tbéamal amount at a variable rate equal to 3-mahHOR. The 3-month LIBOR rate
applicable to this agreement was 0.60% at Jun2@H. The notional amounts do not represent amaxetsanged by the parties, and thus are
not a measure of exposure of the Company. The ammewchanged are normally based on the notionaliata@nd other terms of the swaps.
The variable rates are subject to change overasr@month LIBOR fluctuates. Neither the Compangthe counterparty is required to
collateralize its obligations under these swap& CTbmpany is exposed to loss if the counterparfigudts; however, the counterparty is a large
Aal rated global financial institution, as of thege of this filing, and the Company believes thatisk of default is remote.

The Company’s obligations under the Créditeement, as amended, are guaranteed by certdasdifmestic subsidiaries, and the
Company guarantees the obligations of certainsaubsidiaries under the Credit Agreement, as aatknid the extent such subsidiaries boi
directly under the Credit Agreement, as amended. Jitedit Agreement, as amended, is also securedibst-priority, perfected lien and
security interests in all of the equity interestshe Company’s active domestic subsidiaries, 65%h® equity interests of certain foreign
subsidiaries of the Company and certain real ptgpsubject to customary permitted lien excepti@dystantially all other personal propert
the Company and certain subsidiaries; and all gas¢hereof.
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The Credit Agreement, as amended, contairisus restrictions and covenants, including retsdns on the ability of the Company and
certain of its subsidiaries to, among other thimgsisolidate or merge, create liens, incur addiiomdebtedness and dispose of assets. The
Credit Agreement, as amended, also requires thep@oynto maintain the following financial ratios:

- Leverage Ratio: The ratio of Consolidated Indebésgdroutstanding at quar-end to Consolidated Earnings Before Interest, Te
Depreciation and Amortization (“EBITDA”) for the mbrecently ended four fiscal quarters, as suahdare defined in the Credit
Agreement, as amended. The Leverage Ratio is motifped to be greater than the followir

Fiscal Quarters Ending
June 30, 2009 and September 30, Z 7.25t0 1.C
December 31, 200 7.00to0 1.C



March 31, 201( 6.75t0 1.C
June 30, 2010 through June 30, 2 6.50to0 1.C

September 30, 2011 through June 30, Z 5.50to 1.C
September 30, 2012 through June 30, Z 4.25t01.C
Thereaftel 3.75t01.C

As of June 30, 2009, the Company was inglamce with the Leverage Ratio with a ratio oftd@ 1.0.

- Interest Coverage Ratio: The ratio of Consolid&BdTDA for the most recently ended four fiscal geas to Cash Interest Expense for
the most recently ended four fiscal quarters, ab serms are defined in the Credit Agreement, asnaled. The Interest Coverage Ratio
is not permitted to be less than the followi

Fiscal Quarters Ending

June 30, 200 1.641t01.C
September 30, 20( 1.58t01.C
December 31, 200 1.49to1.C
March 31, 201( 1.52t01.C
June 30, 2010 through December 31, 2 1.56to01.C
March 31, 2011 and June 30, 2( 1.70to 1.C
September 30, 2011 through June 30, Z 1.881to0 1.C
September 30, 2012 through June 30, 2 24810 1.C
Thereaftel 24710 1.C

As of June 30, 2009, the Company was inpiamce with the Interest Coverage Ratio with #oraf 2.28 to 1.0.

- Senior Secured Leverage Ratio: The ratio of outtenLoans under the Credit Agreement, as amerategljarte-end to Consolidate
EBITDA for the most recently ended four fiscal gieas, as such terms are defined in the Credit Agee¢, as amended. The Senior
Secured Leverage Ratio is not permitted to be grehan the following

Fiscal Quarters Ending

June 30, 201 5.00t0 1.C
September 30, 2011 through June 30, Z 450to01.C
September 30, 2012 through June 30, Z 3.25t01.C
September 30, 201 3.00to 1.C

The Senior Secured Leverage Ratio limitatfonot applicable until June 30, 2011.
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The Credit Agreement, as amended, limisamount of dividends, stock repurchases and tgpes of distributions during any fiscal y
in excess of certain limits based upon the LeveRaf#n as of the end of the fiscal quarter precgdlre proposed distribution. When the
Leverage Ratio as of the end of a fiscal quartgréater than 4.0 to 1.0, then no such distributi@y be made if, after giving effect to such
distribution, the aggregate amount of all such paryts made in such fiscal quarter would exceeduhedaf $0.01 per outstanding share of the
Company’s Common Stock plus $250,000 or the ag¢eemaount of all such payments made in the appédédral year would exceed $3.85
million. The Company suspended payment of dividesféective April 2009.

The Company is charged a 0.50% annual comenit fee with respect to any unused commitmeneuitsl Revolving Credit Facility and
5.00% to 6.00% annual fee with respect to commkletirs of credit issued under the Revolving @redcility based on the Company’s
Leverage Ratio. For performance letters of creéldé,annual fee is 0.50% of the annual fee appkctbtommercial letters of credit.

9. Warranty and Guarantee Arrangements

The Company’s products generally carry iekplvarranties that extend from six months to fixgars, based on terms that are generally
accepted in the marketplace. Selected componanth & engines, transmissions, tires, etc.) indugéhe Company’s end products may
include manufacturers’ warranties. These manufacsuwarranties are generally passed on to thecastbmer of the Compars/products, an
the customer would generally deal directly with doenponent manufacturer.

Changes in the Comp¢ s warranty liability were as follows (in millions



Nine Months Ended

June 30,
2009 2008
Balance at beginning of perit $ 88.2 % 88.2
Warranty provision 35.€ 56.¢
Settlements mac (44.9 (50.0
Changes in liability for p-existing warranties, ni (0.6) (5.9
Foreign currency translation adjustm (0.8 0.
Reclassified to held for se (7.2 -
Balance at end of peric $ 70t % 90.€

Provisions for estimated warranty and otietated costs are recorded at the time of saleaeng@eriodically adjusted to reflect actual
experience. Certain warranty and other relatedndanvolve matters of dispute that ultimately arsalved by negotiation, arbitration or
litigation. At times, warranty issues arise which heyond the scope of the Company’s historicabggpce. It is reasonably possible that
additional warranty and other related claims caurlide from disputes or other matters beyond thpesob the Company’s historical experience.

In the fire & emergency segment, the Comyganovides guarantees of certain customebdigations under deferred payment contracts
lease payment agreements to third parties. Guaspt®vided prior to February 1, 2008 are limi@&1.0 million per year in total. In January
2008, the Company entered into a new guaranteegamaent. Under this arrangement, guarantees aitedino $3.0 million per year for
contracts signed after February 1, 2008. Theseagtees are mutually exclusive, and until the pbafonder the $1.0 million guarantee is
repaid, the Company has exposure of up to $4.0omifler year. Both guarantees are supported bgeidual value of the underlying
equipment. The Company'’s actual losses under theseantees over the last ten years have been dglitn accordance with FIN 45,
Guarantor’s Accounting and Disclosure RequiremdatsGuarantees, Including Indirect Guarantees afdbtedness of Othershe Company
has recorded the fair value of all such guararissesged after January 1, 2003 as a liability anedaiction of the initial revenue recognized on
the sale of equipment. Liabilities accrued sincauday 1, 2003 for such guarantees were not sigmific
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In the access equipment segment, the Coyripgrarty to multiple agreements whereby it guteas an aggregate of $148.2 million in
indebtedness of others, including $144.9 milliorximaum loss exposure under loss pool agreementteceta both finance receivable
monetizations and third-party debt. Under the teofrithese and various related agreements and tygoocturrence of certain events, the
Company generally has the ability, among othergjno take possession of the underlying collatédalune 30, 2009, the Company had
recorded $26.7 million of liabilities related teede agreements. If the financial condition of thetemers were to deteriorate and result in their
inability to make payments, then additional accsuahy be required. While the Company does not éxpexxperience losses under these
agreements that are materially in excess of theuatsaeserved, it cannot provide any assurancetbdtnancial condition of the third parties
will not deteriorate resulting in the customarsbility to meet their obligations. In the evehat occurs, the Company cannot guarantee th:
collateral underlying these agreements will beisigfiit to avoid losses materially in excess ofaheunts reserved. Any losses under these
guarantees would generally be mitigated by theevafiany underlying collateral, including finanasguipment, and are generally subject tc
finance company’s ability to provide the Compangatltitle to foreclosed equipment and other cood#i During an economic downturn,
collateral values generally decline and can coateltio higher exposure to losses.

10. Derivative Financial Instruments and Hedging Activties

The Company has used forward foreign exgbamirrency contracts (“derivatives”) to reducediRehange rate risk of specific foreign
currency denominated transactions. These derivatiygcally require the exchange of a foreign coesefor U.S. dollars at a fixed rate at a
future date. At times, the Company has designdteskethedges as either cash flow hedges or faie Veddges under SFAS No. 12&counting
for Derivative Instruments and Hedging Activit.

At June 30, 2009, net unrealized lossesdheelated tax effect of $0.2 million) relatedftoward foreign exchange contracts totaling $0.3
million were included in “Accumulated other compeakive income.” All balances are expected to bassdied from “Accumulated other
comprehensive income” to earnings during the negtte months due to sales of products whose unidgriosts contain purchases
denominated in foreign currencies.

The Company has entered into forward far@igchange currency contracts to create an ecortoedige to manage foreign exchange risk
exposure associated with r-functional currency denominated payables resuftiogn global sourcing activities. The Company has



designated these derivative contracts as hedgsairtions under SFAS No. 133, and accordingly, thekfto-market impact of these
derivatives is recorded each period in currentiagm The fair value of foreign currency relatedidgives are included in the Condensed
Consolidated Balance Sheets in “Other current g5aatl “Other current liabilities.” At June 30, Z2DQhe U.S. dollar equivalent of these
outstanding forward foreign exchange contractdedt&74.5 million in notional amounts, including76 million in contracts to sell Euro with
the remaining contracts covering a variety of fgnecurrencies.

Fair values of derivative instruments ia ondensed Consolidated Balance Sheet were ag/$ofin millions):

June 30, 200¢

Other Other Other
Current Current Long-term
Assets Liabilities Liabilities

Designated as hedging instrumet
Interest rate contrac $ - $ 40.C $ 18.€
Foreign exchange contra - - -

Not designated as hedging instrume
Foreign exchange contra 0.1 0.2 -

Total derivatives $ 01 $ 40.z % 18.¢€
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The pre-tax effects of derivative instrutseon the Condensed Consolidated Statements ob@mes consisted of the following (in
millions):

Three Months Nine Months

Ended Ended
Classification of ~ June 30, June 30,
Gains (Losses) 2009 2009
Cash flow hedge:
Reclassified from other comprehensive incoefte¢tive portion)
Interest
Interest rate contrac expense  $ 127 $ (33.79)
Reclassified from other comprehensive incoeffe¢tive portion)
Foreign exchange contra Cost of sale: (0.2 (0.9
Recognized directly in income (ineffective toam):
Miscellaneous
Foreign exchange contra net - (0.7
Not designated as hedg:
Miscellaneous
Foreign exchange contra net (2.9) 19.5
Tota $ (15.7) $ (15.9)

To manage a portion of the Company’s exposuchanges in LIBOR-based interest rates ovaitsble-rate debt, the Company entered
into an amortizing interest rate swap agreementefiectively fixes the interest payments on aiporbf the Company’s variable-rate debt. See
Note 8 of the Notes to Condensed Consolidated EiahStatements for information regarding the iestirate sway

11. Fair Value Measurement



SFAS No. 157 defines fair value as theetiwat would be received to sell an asset or maichhsfer a liability (i.e., exit price) in an
orderly transaction between market participantt@imeasurement date. SFAS No. 157 requires digeleshat categorize assets and liabilities
measured at fair value into one of three diffetenéls depending on the assumptions (i.e., inpugsy in the valuation. Level 1 provides the
most reliable measure of fair value, while Levegleherally requires significant management judgmEmé. three levels are defined as follows:

Level 1: Unadjusted quoted prices in active markets fortidahassets or liabilities

Level 2: Observable inputs other than quoted prices otteer those included in Level 1, such as quoted pfmesimilar assets ¢
liabilities in active markets or quoted prices iidentical assets or liabilities in inactive mark

Level 3: Unobservable inputs reflecting manager’s own assumptions about the inputs used in pritiagsset or liability
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As of June 30, 2009, the fair values of@mnpany'’s financial assets and liabilities weréadlsws (in millions):

Level 1 Level 2 Level 3 Total
Assets:

Foreign currency exchange derivatives $ - $ 01 $ - $ 0.1
Total assets at fair valt $ - 9 01 % - 8 0.1
Liabilities:

Foreign currency exchange derivatives $ - $ 02 % - $ 0.2

Interest rate swaps ( - 58.¢€ -- 58.€
Total liabilities at fair valut $ - $ 58.6 $ - $ 58.¢

(a) Based on observable market transactionsrafgia currency prices.
(b) Based on observable market transactionsrefdial LIBOR rates.

12. Stock-Based Compensatior

In February 2009, the Company’s sharehsldeproved the 2009 Incentive Stock and Awards @hen“2009 Stock Plan”). The 2009
Stock Plan replaced the 2004 Incentive Stock andr@e/Plan, as amended (the “2004 Stock Plan”) 880 Incentive Stock Plan, as amended
(the “1990 Stock Plan”). While no new awards wal ranted under the 2004 Stock Plan and 1990 $tlack awards previously made under
these two plans that remained outstanding as aifipeoval date of the 2009 Stock Plan will remaitstanding and continue to be governe:
the provisions of those plans.

Under the 2009 Stock Plan, officers, divestincluding non-employee directors, and empleyedehe Company may be granted stock
options, stock appreciation rights (SARSs), perfanoeashares, performance units, shares of Commah,Stestricted stock, restricted stock
units or other stock-based awards. The 2009 Stk rovides for the granting of options to pur@akares of the CompasgyCommon Stoc
at not less than the fair market value of sucheshan the date of grant. Stock options granted uih@e2009 Stock Plan become exercisable in
equal installments over a three-year period, beggwith the first anniversary of the date of grahthe option, unless a shorter or longer
duration is established by the Human Resources Gtieaof the Board of Directors at the time of tption grant. Except for performance
shares and performance units, vesting is basely smleontinued service as an employee of the Compad generally vest upon retirement.
Stock options terminate not more than seven yeans the date of grant. The maximum number of shafesock reserved for all awards un
the 2009 Stock Plan is 4,000,000. At June 30, 20@9Company had reserved 9,010,734 shares of Canstock to provide for the exercise
outstanding stock options and the issuance of Camatock under incentive compensation awards.

The Company recognizes compensation exdenstock options, nonvested stock and performahege awards over the requisite ser
period for vesting of the award, or to an emplogesigible retirement date, if earlier and applieafi otal stock-based compensation expense
included in the Company’s Condensed ConsolidatateBients of Operations for the three and nine nsozrided June 30, 2009 was $1.2
million ($0.8 million net of tax) and $4.3 milliof$2.7 million net of tax), respectivel



The Company granted 61,000 and 37,950 optio purchase shares of the Company’s Common 8iwikg the nine months ended June
30, 2009 and 2008, respectively. In addition, teenPany issued 11,000 and 11,825 shares of nonvststekl during each of the nine month
periods ended June 30, 2009 and 2008, respectively.
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13. Comprehensive Income (Loss
Total comprehensive income (loss) was Hsvis (in millions):

Three Months Ended Nine Months Ended

June 30, June 30,
2009 2008 2009 2008
Net (loss) incomt $ (26.€) $ (84.9 $ (1,239.) $ 25.€
Derivative instruments, net
income taxe 6.8 25.¢€ (9.0 (17.5)
Minimum pension liability adjustmer
net of income taxe 0.3 0.2 0.3 1.2
Currency translation adjustme 43t 3.3 (32.2) 105.c
Other comprehensive income (lo: 50.C 22.¢ (41.5) 89.1
Comprehensive income (los $ 234 % (61.5) $ (1,280. $ 1147

14.  (Loss) Earnings Per Share

The following table sets forth the compiagtatof basic and diluted weighted-average shared irsthe denominator of the per share
calculations:

Three Months Ended Nine Months Ended
June 30, June 30,
2009 2008 2009 2008
Basic weighte-average shares outstand 74,424,60 74,135,75 74,403,23 73,948,24
Effect of dilutive stock options and oth
equit-based compensation awal - 822,63 -- 994,93:
Diluted weighte-average shares outstand 74,424,60 74,958,38 74,403,23 74,943,17

Options to purchase 4,262,642 shares ofrf@@mStock and 185,127 nonvested shares were oditsgaduring the three months ended
June 30, 2009, but were excluded from the computadf diluted (loss) earnings per share becauseeahioss for the period caused all
potentially dilutive shares to be anti-dilutive. t@ms to purchase 4,292,096 shares of Common 2todki 92,102 nonvested shares were
outstanding during the nine months ended June@8,but were excluded from the computation oftdiiuloss) earnings per share because
the net loss for the period caused all potentidiliytive shares to be anti-dilutive. Options to ghase 1,428,336 shares and 1,025,522 shares o
Common Stock were outstanding during the threenémelmonth periods ended June 30, 2008, but werealoded in the computation of
diluted (loss) earnings per share because theisggydce of the options was greater than the aeenaarket price of the shares of Common
Stock and therefore would have been anti-dilutive.
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15. Employee Benefit Plans

Components of net periodic pension bemeit were as follows (in millions):

U.S. Plans
Three Months Ended Nine Months Ended
June 30, June 30,
2009 2008 2009 2008

Service cos $ 2€ $ 28 $ 81 $ 7.€
Interest cos 2.€ 2.5 8.2 7.€
Expected return on plan ass (2.9 (3.0 (8.9 (9.0
Amortization of prior service co: 0.4 0.3 1.0 1.C
Curtailment -- 2.1 1.0 4.1
Amortization of net actuarial los 04 0.6 1.7 1.€
Net periodic benefit co $ 32 % 5C $ 11€¢ $ 12.¢

Non-U.S. Plans
Three Months Ended Nine Months Ended
June 30, June 30,

2009 2008 2009 2008

Service cos $ 01 $ 02 $ 04 $ 0.€
Interest cos 0.1 0.1 0.4 0.t
Expected return on plan ass (0.7 (0.7 0.3 (0.9
Amortization of net actuarial ga - -- (0.7 (0.3
Net periodic benefit co $ 01 $ 02 $ 04 $ 0.€

The Company expects to contribute up taGhdillion to its pension plans in the fourth qeardf fiscal 2009 compared to $6.2 million in
fiscal 2008.

Components of net periodic other post-emplent benefit costs were as follows (in millions):

Three Months Ended Nine Months Ended

June 30, June 30,
2009 2008 2009 2008
Service cos $ 04 $ 0t $ 13 $ 14
Interest cos 0.t 0.5 1.6 1.4
Amortization of net actuarial (gain) lo - -- (0.2 0.1
Net periodic benefit co $ 0¢ $ 1C $ 28 % 2.8

The Company made contributions to fund epayments of $0.2 million and $0.2 million fdre three-month periods and $0.7 million
and $0.6 million for the nine-month periods endede)30, 2009 and 2008, respectively, under itsrgibst-employment benefit plans. The
Company estimates additional contributions of apipnately $0.2 million will be made under these athest-employment plans prior to the
end of fiscal 2009.

16. Income Taxes

As of June 30, 2009, the Company’s liapildr gross uncertain tax positions, excluding iest and penalties, was $65.4 million.
Excluding interest and penalties, net unrecogniazdenefits of $23.8 million would affect the Coamy's effective tax rate if recognize
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The Company recognizes accrued interespandlties, if any, related to unrecognized taxefienin the “Provision for (benefit from)
income taxes” in the Company’s Condensed Conseliti&tatements of Operations. At June 30, 2009 tmpany had accrued $16.4 million
for the potential payment of interest and penaltiegross unrecognized tax benefits. The Comparggrézed $2.0 million in the “Provision
for (benefit from) income taxes” in the Company'sndensed Consolidated Statements of Operatioristeyest and penalties for the nine
months ended June 30, 2009.

The Company files federal income tax retuas well as multiple state, local and non-U.8sgliction tax returns. The Company is
regularly audited by federal, state and foreignaathorities. The Company’s taxable years endeteSder 30, 2006 and 2007 are currently
under audit by the Internal Revenue Service.

Unrecognized tax benefits related to itéinag are affected by expiring statutes of limitaavithin the next twelve months are expecte
approximate $4.7 million.

17.  Contingencies, Significant Estimates and Concentrains

Securities Class Actior- On September 19, 2008, a purported sharehold&edCompany filed a complaint seeking certificatad a
class action lawsuit in the United States Dist@ourt for the Eastern District of Wisconsin dockeées Iron Workers Local No. 25 Pension
Fund on behalf of itself and all others similariated v. Oshkosh Corporation and Robert G. Bdle. lawsuit alleges, among other things,
that the Company violated the Securities Exchangteof1934 by making materially inadequate disctestand material omissions leading to
the Company’s issuance of revised earnings guidandeannouncement of an impairment charge on J8in20P8. Since the initial lawsuit,
other suits containing substantially similar allégias were filed. These lawsuits have been cona@itland an amended complaint has been
filed. The amended complaint substantially expahdsclass period in which securities law violati@ane alleged to have occurred and names
Charles L. Szews, David M. Sagehorn and the Conipamgependent auditor as additional defendantsJ@yn24, 2009, the defendants filed
their motions to dismiss the lawsuit. The Compaeljeves the lawsuit to be entirely without meritigaslans to continue to vigorously defend
against the lawsuit.

Environmental— As part of its routine business operations, tben@any disposes of and recycles or reclaims ceiridimstrial waste
materials, chemicals and solvents at third-paspasal and recycling facilities, which are licenbgcappropriate governmental agencies. In
some instances, these facilities have been andmalgsignated by the United States EnvironmentaeBtion Agency (“EPA”) or a state
environmental agency for remediation. Under the @aiensive Environmental Response, Compensatidn, iability Act and similar state
laws, each potentially responsible party (“PRP3ttbontributed hazardous substances may be j@ntlyseverally liable for the costs
associated with cleaning up these sites. TypicBIBPs negotiate a resolution with the EPA and/@isthte environmental agencies. PRPs also
negotiate with each other regarding allocatiorhefdleanup costs. The Company has been named wilRRegard to three multiple-party
sites. Based on current estimates, the Companguvesliits liability at these sites will not be matkand any responsibility of the Company is
adequately covered through established reserves.

The Company is addressing a regional mic@thylene (“TCE”) groundwater plume on the saitte of Oshkosh, Wisconsin. The
Company believes there may be multiple sourcesGH h the area. TCE was detected at the CompanyrthNPlant facility with testing
showing the highest concentrations in a monitoviredj located on the upgradient property line. Besgathe investigation process is still
ongoing, it is not possible for the Company toreate its long-term total liability associated wiklis issue at this time. Also, as part of the
regional TCE groundwater investigation, the Compesryducted a groundwater investigation of a forlaedfill located on Company proper
The landfill, acquired by the Company in 1972, ppr@oximately 2.0 acres in size and is believedawetbeen used for the disposal of house
waste. Based on the investigation, the Company doebkelieve the landfill is one of the sourceshef TCE contamination. Based upon current
knowledge, the Company believes its liability asated with the TCE issue will not be material asddequately covered through reserves
established by the Company. However, this may obasgnvestigations proceed by the Company, otfieslated property owners and the
government.

At June 30, 2009 and September 30, 20@8Ctimpany had reserves of $3.7 million and $3.89anjlrespectively, for losses related to
environmental matters that are probable and esten@be amount recorded for identified contingéebilities is based on estimates. Amounts
recorded are reviewed periodically and adjuste@flect additional technical and legal informatibiat becomes available. Actual costs to be
incurred in future periods may vary from the estiesagiven the inherent uncertainties in evaluatieigain exposures. Subject to the
imprecision in estimating future contingent liatyilcosts, the Company does not expect that anyitsomray have to pay in connection with
these matters in excess of the amounts recordétiavié a materially adverse effect on the Compafigémcial position, results of operations
or cash flows.
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Personal Injury Actions and Other Product and general liability claims arise ageihe Company from time to time in the ordinary
course of business. The Company is generally sstired for future claims up to $3.0 million perigiaAccordingly, a reserve is maintained
for the estimated costs of such claims. At June2809 and September 30, 2008, the reserve for ptashd general liability claims was $45.3
million and $47.3 million, respectively, based aaidable information. There is inherent uncertaiagyto the eventual resolution of unsettled
claims. Management, however, believes that anye®ssexcess of established reserves will not havaterial adverse effect on the
Company'’s financial condition, results of operati@m cash flows.

Market Risks— The Company was contingently liable under bidfgrenance and specialty bonds totaling $259.8 ariliind open
standby letters of credit issued by the Compangisk in favor of third parties totaling $30.3 naitii at June 30, 2009.

Other Matters— The Company is subject to other environmentatensiand legal proceedings and claims, includirigrgaantitrust,
product liability, warranty and state dealershigulation compliance proceedings that arise in titdnary course of business. Although the
final results of all such matters and claims cafreopredicted with certainty, management belieliasthe ultimate resolution of all such
matters and claims will not have a material adveffert on the Company'’s financial condition, réswalf operations or cash flows. Actual
results could vary, among other things, due tautheertainties involved in litigation.

18. Business Segment Informatior

In accordance with SFAS No. 1Blisclosures about Segments of an Enterprise andt&elInformation for purposes of business
segment performance measurement, the Company dba#iotate to individual business segments castems that are of a non-operating
nature or organizational or functional expenses cbrporate nature. The caption “Corporate andrbtheludes corporate office expenses,
including share-based compensation, results ofmifitant operations and intersegment eliminatiddentifiable assets of the business
segments exclude general corporate assets, whitdigally consist of cash and cash equivalentsageproperty, plant and equipment and
certain other assets pertaining to corporate dietsvi
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Summarized financial information concernihg Company’s product lines and reportable segsrisras follows (in millions):

Three Months Ended June 30, 200 Three Months Ended June 30, 200

External Inter - Net External Inter - Net
Customers  segment Sales Customers  segment Sales
Net sales:
Access equipmen
Aerial work platforms $ 846 $ - $ 84.€ $ 607.¢ $ - $ 607.€
Telehandler 53.C -- 53.C 227.¢ -- 227.¢
Other 73.€ -- 73.€ 84.7 -- 84.i
Total access equipme 211.2 -- 211.2 920.2 -- 920.2
Defense 603.1 2.3 605.4 486.¢ 2.6 489.5
Fire & emergency 293.( 6.6 299.¢ 273.t 7.8 281.C
Commercial
Concrete placeme 32.5 -- 32t 123.2 -- 123.2
Refuse collectio 73.€ 2.6 76.2 96.C 5.5 101.t
Other 12.¢ 16.€ 29.7 20.2 0.2 20.t



Total commercie 118.¢ 19.5 138.¢ 239.t 5.7 2452
Intersegment eliminatior -- (28.9 (28.9) -- (16.7) (16.7)

Consolidatet $ 1226.: $ - $ 1226 $ 1,920.0 $ - $ 1,920.:

Nine Months Ended June 30, 200 Nine Months Ended June 30, 200

External Inter - Net External Inter - Net
Customers  segment Sales Customers  segment Sales
Net sales:
Access equipmen
Aerial work platforms $ 374.C % - $ 374 $ 1541 $ - $ 1,541
Telehandler 236.¢ - 236.¢ 562.7 - 562.7
Other 218.( - 218.( 249.¢ - 249.¢
Total access equipme 828.¢ -- 828.¢ 2,343.¢ -- 2,343.¢
Defense 1,732.¢ 6.6 1,739. 1,332.% 6.0 1,338.¢
Fire & emergency 838.¢ 25.2 863.¢ 795.4 30.€ 826.1
Commercial
Concrete placeme 118.¢ 1.1 119.¢ 283.¢ -- 283.¢
Refuse collectio 244 9.0 253.7 265.1 55 270.¢
Other 44.¢ 41.4 86.C 61.7 0.2 61.¢
Total commercit 408.1 51t 459.¢ 610.¢ 5.7 616.:
Intersegment eliminatior -- (83.9 (83.9) -- (42.¢) (42.6)
Consolidatet $ 3,808.1 $ - $ 3808: $ 50820 % - $ 5,082
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Three Months Ended Nine Months Ended
June 30, June 30,
2009 2008 2009 2008
Operating (loss) income from continuing operations
Access equipmertd) $ (712 $ 1257 $ (1,059.9 $  309.¢
Defense 92.¢ 66.5 241.¢ 190.1
Fire & emergency’) 31.7 17.¢ (46.9) 60.7
Commercial® 2.1 5.6 (187.5) 1.2
Corporate and othe (17.2) (22.2) (58.0 (79.9)
Consolidated operating (loss) income fi
continuing operatiot 38.: 193.( (1,110.) 482.€
Interest expense, net of interest incc (63.0 (49.9) (146.9 (157.9
Miscellaneous other expen 4.3 3.2 4.3 (7.0
(Loss) income from continuing operatic
before income taxes, equity in earning
unconsolidated affiliates and minority intet $ (20.9) $ 1405 $ (1,252.) $ 318.2
@ Includes $892.5 million in nc-cash goodwill and lor-lived asset impairment charges in the nine montlogeended June 3

2009.



(b) Includes $121.0 million in non-cash goodwill anddalived asset impairment charges in the nine mpetiod ended June 30,
2009.

© Includes $184.3 million and $1.0 million in r-cash goodwill and lor-lived asset impairment charges in the nine montlog:
ended June 30, 2009 and the three and nine morittdpended June 30, 2008, respectiv

June 30, September 30

2009 2008

Identifiable assets:

Access equipmen
U.S. $ 1,883.¢ $ 2,757 .
Europd? 711 1,108.
Rest of worlc 116.C 123.C
Total access equipme 2,711 3,988.¢
Defense- U.S. 316.2 299.(

Fire & emergency
U.S. 635.4 756.2
Europe 77.4 123.¢
Total fire & emergenc 712.¢ 880.(

Commercial
u.s.@ 357.2 631.2
Other North Americ&) 32.2 32E
Europe 42.¢ 170.C
Total commercic 432.2 833.7%
Assets held for sa 116.1 --
Corporate and oth- U.S. 117.¢ 80.C
Consolidate: $ 4,406 $ 6,081.
(@ Includes investment in unconsolidated affiliai
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Net sales by geographic region based odyatoshipment destination were as follows (in roiik):

Nine Months Ended

June 30,
2009 2008
Net sales:
United State $ 3,199.¢ $ 3,648.¢
Other North Americ 65.4 136.4
Europe, Africa and Middle Es 387.2 1,022.:
Rest of worlc 155.¢ 274.¢

Consolidate $ 3,808.. $ 5,082.:
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ITEM 2. MANAGEMENT ’S DISCUSSION AND ANALYSIS OF CONSOLIDATED FINANCIAL CONDITION AND RESULTS
OF OPERATIONS

Cautionary Statement About Forward-Looking Statements

This Managemergt’'Discussion and Analysis of Consolidated FinanC@hdition and Results of Operations and other@esof this Forr
10-Q contain statements that Oshkosh Corporatien“@ompany”) believes to be “forward-looking stagnts” within the meaning of the
Private Securities Litigation Reform Act of 1995| statements other than statements of historaet! ihcluded in this report, including,
without limitation, statements regarding the Compsufuture financial position, business strategygets, projected sales, costs, earnings,
capital expenditures, debt levels and cash flowd,ans and objectives of management for futueraijons, including those under the cap
“Executive Overview,” are forward-looking statemen#Vhen used in this Form 10-Q, words such as “hfayll,” “expect,” “intend,”
“estimate,” “anticipate,” “believe,” “should,” “piect” or “plan” or the negative thereof or variai®thereon or similar terminology are
generally intended to identify forward-looking sfaients. These forward-looking statements are rextagiees of future performance and are
subject to risks, uncertainties, assumptions ahdrdtctors, some of which are beyond the Comparorisrol, which could cause actual results
to differ materially from those expressed or imgli®y such forward-looking statements. These fadgtaiside the consequences of financial
leverage associated with the JLG acquisition, iticlg the level of the Company’s borrowing costg, iticreased interest rates the Company
would face if it experienced a deterioration or dgwade in credit agency ratings and the Comparbjlgyato maintain compliance with its
financial covenants under its Credit Agreement;dyeical nature of the Company’s access equipreammercial and fire & emergency
markets, especially during a global recession aeditccrisis; the duration of the global recessiwhich could lead to additional impairment
charges related to many of the Company’s intangibets; risks related to the required rapid irseréathe rate of production for the MRAP
All Terrain Vehicle (“M-ATV”) contract and the amat if any, of additional orders for M-ATVs thatdlfCompany may receive; the expected
level and timing of U.S. Department of Defense (IDp procurement of products and services and fundiagetsf; risks related to reduction:
government expenditures and the uncertainty of gowent contracts; risks related to production dekay a result of the economy’s impact on
the Company’s suppliers; the potential for commyodadsts to rise sharply in a future economic recgvésks associated with international
operations and sales, including foreign currenggttlations; risks related to the collectabilityreteivables during a recession, particularly for
those businesses with exposure to constructionetegréind the potential for increased costs relatrgpmpliance with changes in laws and
regulations. Additional information concerning farst that could cause actual results to differ nigtgrfrom those in the forward-looking
statements is contained from time to time in thenBany’s U.S. Securities and Exchange CommissioBC'$ filings, including, but not
limited to, the Company’s Current Report on Forid 8led with the SEC on July 30, 2009 and Item DAPart Il of this Quarterly Report on
Form 10-Q.

All forward-looking statements, includinfgose under the caption “Executive Overview,” spealy as of the date the Company files this
Quarterly Report on Form 10-Q with the SEC. The @any assumes no obligation, and disclaims any atitig, to update information
contained in this Quarterly Report on Form 10-Qebtors should be aware that the Company may rdgtagsuch information until the
Company’s next quarterly earnings conference dalt, all.

All references herein to earnings per shefer to earnings per share assuming dilution.
General
Major products manufactured and marketeddnh of the Company’s business segments arelaw$ol

Access equipmentaerial work platforms and telehandlers usedwide variety of construction, industrial, institoial and general
maintenance applications to position workers anteriads at elevated heights. Access equipment mest®include equipment rental
companies, construction contractors, manufactuworgpanies, home improvement centers and the UlBanmyi

Defense- heavy- and medium-payload tactical trucks anglsuparts and services sold to the U.S. militarg mother militaries around
the world.

Fire & emergency custom and commercial firefighting vehicles agdipment, aircraft rescue and firefighting vehiclesow removal
vehicles, ambulances, wreckers, carriers and etine@rgency vehicles primarily sold to fire departtseairports, other governmental units and
towing companies in the U.S. and abroad, mobileica¢trailers sold to hospitals and third-party ricatiservice providers in the U.S. and
Europe and broadcast vehicles sold to broadcaatelselevision stations in North America and abroad
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Commercial- concrete mixers, refuse collection vehicles,glug and stationary concrete batch plants and ebiemponents sold to
ready-mix companies and commercial and municipal wastgens in North America and other international netskand field service vehicl



and truck-mounted cranes sold to mining, constoncéind other companies in the U.S. and abroad.

Executive Overview

In the third quarter of fiscal 2009, sigeéint weakness in demand at a number of the Con'phnginesses continued, and in some cases
intensified, as a result of the global recessiahtagght credit markets. This led to a continuatiothe third quarter of a fiscal 2009 trend of
sharply lower sales in the quarter compared t@the year quarter and a net loss for the quaftee. global recession and tight credit markets
have caused the Company to implement severe absttiens across its businesses to cope with therlgales and to comply with the finan
covenants under its Credit Agreement (as definediguidity and Capital Resources — Liquidity”). €ee conditions also resulted in the
Company recognizing $1.2 billion of pre-tax, nosftémpairment charges in the second quarter cdlfd@09. The Company expects virtually
all its non-defense businesses to continue to éxpes significant weakness in demand into and gigithrough fiscal 2010. However, the
Company expects a number of recent positive devedogps will improve Company performance, largelyibeong in fiscal 2010, including an
award of a sole source contract for M-ATVs, emeggiemand for the retrofit of some of the U.S. MResistant Ambush Protected (“MRAP”
fleet with the Company’s TAK-# independent suspension and the sale of the Gelsirila Group (“Geesink”).

The global recession and tight credit mirkentributed to a 36% reduction in consolidat@ésin the quarter as compared to the third
quarter of fiscal 2008. The Company’s access egeipprand concrete placement products businessesenxged the sharpest declines, with
sales for each declining approximately 75%. Thesnesses did not experience the typical seasooi@dses in sales in the third fiscal quarter
compared with sequentially previous quarters. \Wétsistently low residential and non-residentiaistauction spending, limited credit
availability and high unemployment levels, the Camp does not expect to see significant improverimteséles at these businesses until fiscal
2011.

Lower operating income in the third quaréfiscal 2009 resulted largely from lower saledune in the access equipment and
commercial segments, which was partially mitigatgdstrong defense, domestic fire apparatus andmippoducts results and proactive
management of operating costs through cost redhsctinplemented throughout the fiscal year. An iaseein the provisions for credit losses of
$31.1 million offset in large part by cost reduatimeasures, resulted in an increase in overalladiolaged selling, general and administrative
expenses of $5.9 million during the quarter as canagb to the third quarter of fiscal 2008. The Comypmdefense segment had a strong third
fiscal quarter, with operating income up 39.5% %2.$ million. The segment benefited from increadechand for heavy-payload tactical
vehicles and armor kits and the start of TAK-4 jpeledent suspension sales for insertion in the l&& of MRAP vehicles.

Looking forward, the Company expects thaakvmunicipal, state and federal tax receiptsledtl to lower demand in the Company’s
domestic fire apparatus, airport products and eeudlection vehicle (“RCV”) businesses which haaeh reported positive or relatively flat
results in fiscal 2009. The Company further expéuas very low demand will likely continue for wirdlly all its other non-defense businesses.
However, the Company expects sharply improved tesults defense business will contribute to inya overall Company performance in
fiscal 2010 based on strong federal funding focitaent programs and anticipated new businessluBa 30, 2009, the Company was awarded
a sole source contract for 2,244 M-ATVs, value@&05 billion, which are scheduled to be delivatgdDecember 31, 2009. The Company
anticipates receipt of additional delivery ordess M-ATVs to extend deliveries into calendar 20TBe Company has also received contracts
totaling $176 million (including $44 million reladgo an order received subsequent to June 30, 20@fjgrade U.S. MRAP vehicles with
TAK-4 independent suspensions with deliveries beigimin June 2009 and extending through Decemb@®.2Dhe Company is actively
supporting the engineering and testing for instialtaof TAK-4 onto other MRAP models that couldde® additional TAK-4 independent
suspension sales in fiscal 2010.

During the second quarter of fiscal 200@, Company implemented a number of cost reductitiores including staffing reductions, wage
cuts for all domestic salaried employees, the elatidon of bonuses and 401(k) contribution matcloesrfost employees and periodic furloughs
for a large percentage of employees. With the awéthle M-ATV contract, the Company is reviewing d@ptions regarding the reversal of
some of the compensation adjustments that haveibggdemented. The Company is waiting to learn of additional M-ATV delivery orders
and their magnitude to assess whether any of thdéqrsly implemented compensation reductions velréstored.

On July 1, 2009, the Company concludedstie of its European RCV business, Geesink. I gfiaggressive actions during the past
three fiscal years to restructure this businessranuin it to profitability, the business continuedncur operating losses in the first nine months
of fiscal 2009. The Company believes that its penmce can be enhanced by redeploying its resofma@sGeesink to support its other
businesses. The Company has reflected the finamdalts of Geesink as discontinued operationseénondensed Consolidated Statements of
Operations for all periods presented. The Compapgéts to record a non-cash pre-tax gain on sa@foximately $35 million, which will
be recorded in discontinued operations in the Cawigdourth fiscal quarter results. In additionetBompany is in the process of restructuring
the former holding company parent of Geesink. Tagructuring is expected to result in a tax béméf60-$75 million to be recorded in the
fourth quarter of fiscal 2009. The majority of tiéx credit will be recorded in discontinued opienas.
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For the remainder of the global recesdiioa,Company intends to aggressively manage itsciostentories and cash flows in an effort to
reduce debt and maintain compliance under the ¢iahnovenants of its Credit Agreement. The Compaityneed to invest capital to ramp
production of M-ATVs and TAK-4 retrofits but inteedo do what it believes is necessary to effectimehnage the business during these
difficult times while maintaining prudent investmeiin new product launches and other limited inwesits to permit the Company to eme



stronger in the eventual economic recovery. The @y believes that such actions will provide thenpany with adequate flexibility under
the revised financial covenants under its Credite&gnent to operate over the next twelve months.

Results of Operations

Analysis of Consolidated Net Sales

The following table presents net sales bgitess segment (in millions):

Third Quarter First Nine Months
Fiscal Fiscal
2009 2008 2009 2008
Net sales

Access equipmel $ 211.2 $ 920.z $ 828.t $ 2,343.
Defense 605.< 489.F 1,739.¢ 1,338t
Fire & emergenc 299.¢ 281.% 863.¢ 826.:
Commercia 138.¢ 245.2 459.¢ 616.:
Intersegment eliminatior (28.9) (16.7) (83.9 (42.6)
Consolidate $ 1,226 $ 1,920.. $ 3,808. $ 5,082.:

Third Quarter Fiscal 2009 Compared to 2008
Consolidated net sales decreased 36.1%.&3%illion for the third quarter of fiscal 2008rapared to the third quarter of fiscal 2008.

Access equipment segment net sales dedr&ds2% to $211.2 million for the third quarterfisical 2009 compared to the third quarter of
fiscal 2008. Sales reflected substantially lowebgl demand arising from recessionary economiegighticredit markets. Equipment sales for
the North American and the European, African andd\& Eastern regions each declined nearly 85%sirthtind quarter of fiscal 2009
compared to record high sales in the third quartéiscal 2008.

Defense segment net sales increased 28.B#06.4 million for the third quarter of fiscal@®compared to the third quarter of fiscal
2008. The increase was due to an increase in shlesavy-payload tactical vehicles and higher p&rservice sales to fulfill the continuing
requirements of the Company’s largest customerDihie. Sales of new and remanufactured heavy-paytetttal vehicles to the U.S. Army
were up significantly in the third quarter of fis@D09 compared to the prior year quarter. Defesgggnent sales during the third quarter of
fiscal 2009 also benefited from the sale of redigehieight armor kits for Medium Tactical Vehicle fR@cement trucks for the U.S. Marine
Corps and the sale of TAK-4 independent susperssistems for MRAP vehicles.

Fire & emergency segment net sales inctk@$#6 to $299.6 million for the third quarter afdal 2009 compared to the third quarter of
fiscal 2008. The increase in sales reflected high&s at the Company’s domestic fire apparatusapdrt products businesses, offset in part
by weaker sales of towing and recovery equipmelmé. fbwing and recovery equipment business contituée impacted by weak demand .
tight credit markets.
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Commercial segment net sales decrease&®.6138.4 million for the third quarter of fis@009 compared to the third quarter of fiscal
2008. The decrease in sales was the result of ad&sdine in sales of concrete placement productsrasult of very low construction activity
in North America, and a 20% decrease in refusectitin vehicle sales. The decline in North Ameripafuse collection vehicle sales was
primarily the result of a moderation in sales frommependent waste haulers as well as a shift imgjraf shipments to fleet customers.

First Nine Months of Fiscal 2009 Compared to 2I

Consolidated net sales decreased 25.1%.81 illion for the first nine months of fiscal @® compared to the first nine months of fiscal
2008.

Access equipment net sales decreased 64.6%28.8 million for the first nine months of f@®009 compared to the first nine months of
fiscal 2008. Sales reflected substantially lowendad globally arising from recessionary economiestaght credit markets. European, Afric
and Middle Eastern and North American equipmergssabch declined approximately 70% while the restoold equipment sales were down
about 45%



Defense segment net sales increased 29.$%,739.4 million for the first nine months ofdéd 2009 compared to the first nine months of
fiscal 2008. The increase was attributable to thrginuing requirements of the DoD. During the fingte months of fiscal 2009, the Company
experienced a substantial increase in sales ofyhgayload tactical vehicles and armor kits for BaD.

Fire & emergency segment net sales inctkd$#o to $863.8 million for the first nine moniisfiscal 2009 compared to the first nine
months of fiscal 2008. The increase in sales wagla due to increased shipments of fire apparattis domestically and internationally as
well as increased demand for airport products egeig. This increase was offset in part by continwedk demand for towing and recovery
equipment generally due to the global recessioniratuility of end customers to obtain adequaterfaiag.

Commercial segment net sales declined 2%04$459.6 million for the first nine months ofded 2009 compared to the first nine months
of fiscal 2008. The decline in sales was largelg ttucontinued lower concrete placement produessalie to a slowdown in U.S. residential
and nonresidential construction activity attribleeto the global recession.

Analysis of Consolidated Operating Income (LosS)

The following table presents operating imeo(loss) by business segment (in millions):

Third Quarter First Nine Months
Fiscal Fiscal
2009 2008 2009 2008
Operating income (loss

Access equipmel $ (711.2) $ 1252 $ (1,059.) $  309.¢
Defense 92.¢ 66.5 241.¢ 190.1
Fire & emergenc 31.7 17.¢ (46.4) 60.7
Commercia 2.1 5.6 (187.5) 1.3
Corporate and oth (17.2) (22.2) (58.0) (79.9
Consolidated operating income (Ic $ 382 % 193.C $ (1,110.) $ 482

Third Quarter Fiscal 2009 Compared to 2008

Consolidated operating income decreaset?8@o $38.3 million, or 3.1% of sales, in the thipgiarter of fiscal 2009 as compared to $1
million, or 10.1% of sales, in the third quarterfigtal 2008.

The access equipment segment incurred aratipg loss of $71.2 million for the third quartgérfiscal 2009 compared to operating incc
of $125.2 million in the third quarter of fiscal @®. The decline in operating results reflected glydower sales volume and the related under
absorption of fixed costs, higher provisions fardit losses and the sale of units containing higbst raw materials purchased prior to the
sharp drop in commodity costs late in calendar 20€8et in part by lower operating expenses assalt of cost reduction initiatives. The
Company recorded credit loss provisions of $30.Mianiduring the third quarter of fiscal 2009. Appimately half of the provisions related to
one customer. The remaining increase resulted inoneased credit risk as many of the segment’ousts are experiencing lower utilization
and rental rates on their equipment in the cumgésital recession.
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Defense segment operating income incred8ei%o to $92.9 million, or 15.3% of sales, for thed quarter of fiscal 2009 compared to
$66.5 million, or 13.6% of sales, in the third geaof fiscal 2008. The increase in operating ineaeflected higher sales volume, substantially
improved manufacturing efficiencies and lower protidievelopment costs.

Fire & emergency segment operating incomeesiased 77.3% to $31.7 million, or 10.6% of sdtasthe third quarter of fiscal 2009
compared to $17.9 million, or 6.4% of sales, intthied quarter of fiscal 2008. The increase in afieg income during the third quarter was
primarily the result of higher sales volume, antioyed product mix and manufacturing efficiencieshia Company'’s airport products and
domestic fire apparatus businesses as well as loperating expenses as a result of cost reductitiatives.

Commercial segment operating income deerk62.6% to $2.1 million, or 1.5% of sales, for thied quarter of fiscal 2009 compared to
$5.6 million, or 2.3% or sales, in the third quaéfiscal 2008. The decrease in operating incarae primarily the result of the further, sharp
decline in concrete placement product sales irtting quarter, offset in large part by lower opergtexpenses as a result of cost reduction
initiatives.

Corporate operating expenses and isegment profit elimination decreased $5.0 millior$17.2 million in the third quarter of fiscal 2C
compared to the third quarter of fiscal 2008 layghle to cost reduction initiatives, including laveitside professional services, recruiting



travel costs.

Consolidated selling, general and admiafiiste expenses increased $5.9 million to $122.8anjlor 10.0% of sales, in the third quarte|
fiscal 2009 compared to $116.9 million, or 6.1%sales, in the third quarter of fiscal 2008. Selliggneral and administrative expenses in the
third quarter of fiscal 2009 included provisions doedit losses of $31.1 million, or 2.5% of salemnpared to $7.0 million, or 0.4% of sales, in
the third quarter of fiscal 2008, with the incregsmerally the result of increased provisions mdbcess equipment segment due to the effects
of the global recession. Focused cost reductiantsffincluding reductions in staffing, salary retions and furloughs, the elimination of
bonuses and profit-sharing, the elimination of 4ptpntribution matches and other cost reductioitgyated the overall increase in selling,
general and administrative expenses.

First Nine Months Fiscal 2009 Compared to 2(

The Company incurred a consolidated opggdtiss of $1.11 billion for the first nine montbisfiscal 2009 as compared to operating
income of $482.6 million for the first nine montbifiscal 2008. The operating loss for the firgteimonths of fiscal 2009 was driven by $1.20
billion of pre-tax, non-cash charges for the impeEnt of goodwill and other long-lived assets. Shelgwer sales volume in the access
equipment and commercial segments also contriltotéte decrease in operating results for the firs¢ months of fiscal 2009 as compared
with the first nine months of fiscal 2008.

In accordance with the provisions of Staahof Financial Accounting Standards No. 1&2odwill and Other Intangible Assetthe
Company reviews goodwill annually for impairmentneore frequently if potential interim indicatorsit that could result in impairment. At
February 28, 2009, given the sustained declinbemtice of the Company’s Common Stock subsequethiet Company’s fiscal 2008 year end
when its share price approximated book value, dseckorder rates during the second quarter whgtbrigally has been a strong period for
orders in advance of the North American construcgieason, as well as further deterioration in ¢radrkets and the macro-economic
environment, the Company determined that the apjateptriggers had been reached to perform additibnpairment testing on goodwill and
its long-lived intangible assets. Accordingly, thempany conducted an assessment of the fair vafube Company’s reporting units. The
results of that assessment indicated that impairictearges to the values of goodwill and other Itingd assets were required in the
Company’s access equipment, fire & emergency antheercial segments.

The access equipment segment incurred aratipg loss of $1,059.8 million, including $892lion in pre-tax, non-cash impairment
charges for goodwill and other long-lived assaistlfie first nine months of fiscal 2009 comparedperating income of $309.9 million in the
first nine months of fiscal 2008. In addition tethon-cash impairment charges, the decline in tipgrancome was due to the impact of
sharply lower sales volume, higher material cagtsincrease in the provision for credit lossestaechegative impact of a stronger U.S. dollar
versus the Euro. The impact of these factors wéisced by lower operating expenses as a resultgreagive cost reduction efforts.

Defense segment operating income incre28ei®o to $241.6 million, or 13.9% of sales, for finst nine months of fiscal 2009 compared
to $190.1 million, or 14.2% of sales, in the findhe months of fiscal 2008. The decrease in opegaticome as a percent of sales compared to
the first nine months of fiscal 2008 reflected dwexse product mix, a reduction in the prior yefaa warranty reserve upon the expiration of a
systemic warranty as well as increased bid andgza@costs to support several current or recent tdil8ary truck programs. These items w
offset in part by better absorption of fixed caatsl improved performance on in-theater service work
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The fire & emergency segment incurred a@rafing loss of $46.4 million, including $121.0 kwoih in pre-tax, non-cash impairment
charges for goodwill and other long-lived assaistlie first nine months of fiscal 2009 comparedperating income of $60.7 million in the
first nine months of fiscal 2008. Operating restdtsthe segment were down $107.1 million, lessttee $121.0 million of impairment
charges, due to higher volume, a favorable proghixtand lower operating expenses as a result dfredsiction initiatives.

The commercial segment incurred an opeagdtiss for the first nine months of fiscal 20095487.5 million, including $184.3 million in
pre-tax, non-cash impairment charges for goodwidl ather long-lived assets, compared to operatingme of $1.3 million in the first nine
months of fiscal 2008. The decrease in operatisglt® was the result of the non-cash impairmentggsand the impact of sharply lower
concrete placement sales volume, offset in parebyctions in operating expenses as a result ofredsction efforts.

Corporate operating expenses and isegment profit elimination decreased $21.4 milti@$58.0 million in the first nine months of fis
2009 compared to the first nine months of fiscdl@rgely due to focused cost reduction effortsluding lower personnel, travel, recruiting
and outside professional services costs.

Consolidated selling, general and admiafiste expenses decreased $34.3 million to $329libbmior 8.6% of sales, in the first nine
months of fiscal 2009 compared to $363.4 million7 2% of sales, in the first nine months of fis2@08 as a result of focused cost reduction
efforts, including reductions in staffing, salaeductions and furloughs, the elimination of bonwesed profit-sharing, the elimination of 401(k)
contribution matches and other cost reductiondingelgeneral and administrative expenses in ttst fiine months of fiscal 2009 included
provisions for credit losses of $48.2 million, 08% of sales, compared to income of $3.0 millian).d4% of sales, in the first nine months of
fiscal 2008, with the increase in provisions foedit losses principally in the access equipmentngeg due to the effects of the global reces
on the financial health of its custome



Analysis of Nor-Operating Income Statement Items
Third Quarter Fiscal 2009 Compared to 2008

Interest expense net of interest incomeeemed $13.7 million to $63.0 million in the thadarter of fiscal 2009 compared to the third
guarter of fiscal 2008 largely as a result of high¢erest rates associated with the March 2009ament of the Company’Credit Agreemen
The amendment increased the spread on LIBOR laa$8Q basis points compared with 175 basis pomtisé third quarter of fiscal 2008.

The Company recorded tax expense of $0l#bmbn a pre-tax loss from continuing operatiafi$20.4 million in the third quarter of
fiscal 2009 compared to tax expense of $40.8 milfar the third quarter of fiscal 2008. The prowisifor income taxes arose despite the loss
from continuing operations before income taxesjtgdn earnings of unconsolidated affiliates anchanity interest, due to tax expenses related
to the reversal of a portion of a European taxntige of $5.1 million and foreign net operatingdes which were not benefitted.

The Company recorded a loss of $0.9 milfielated to equity in earnings of unconsolidatdiiaties, net of income taxes, in the third
quarter of fiscal 2009 compared to $1.9 millionrafome in the third quarter of fiscal 2008. The Qxamy has equity interests in a lease
financing partnership, a commercial entity in Mexand a joint venture in Europe. Earnings for thesities have decreased due to the impact
of the global recession.

First Nine Months Fiscal 2009 Compared to 2(

Interest expense net of interest incomeadesed $10.5 million to $146.9 million in the firdhe months of fiscal 2009 compared to the
first nine months of fiscal 2008, largely as a testithe repayment of a portion of the borrowirigsurred in connection with past acquisitions
and lower interest rates prior to the effectiveedzftan amendment of the Company’s Credit Agreemelarch 2009, the Company amended
its Credit Agreement to provide additional room eniis financial covenants to address lower eamagja result of the impact of the global
recession and tight credit markets. In connectigh this amendment, interest rate spreads wereased significantly. See Note 8 to the Notes
to Condensed Consolidated Financial Statemenfsifdrer information regarding the amendment to@hnedit Agreement.
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The Company recorded a $27.7 million tamdfi¢ in the first nine months of fiscal 2009, 02% of pre-tax losses, compared to tax
expense of $100.3 million, or 31.5% of pre-tax @&gs, for the first nine months of fiscal 2008. T2@)9 tax benefit of $438.5 million at the
U.S. federal rate on the pre-tax loss of $1,252llfam was reduced by the tax effect of $395.7 milon non-deductible impairment charges,
by $12.4 million related to the reduction in acatixenefits previously recorded under a Europeaimtentive due to cumulative losses
incurred during the period and by $4.7 million obenefitted foreign losses.

The Company recorded a loss of $0.4 millielated to equity in earnings of unconsolidatdiiaties, net of income taxes, in the first nine
months of fiscal 2009 compared to $5.6 millionrdame in the first nine months of fiscal 2008. Tewmpany has equity interests in a lease
financing partnership, a commercial entity in Mexand a joint venture in Europe. Earnings for thesties have decreased due to the impact
of the global recession.

Analysis of Discontinued Operations

In April 2009, the Company entered intoagmeement to sell its ownership in Geesink. Gedsatksales of $201.9 million in fiscal 2008
and was included in the Compasyommercial operating segment. The assets arilitigsbof this business are reflected as asseddiahilities
of discontinued operations in the Condensed Cotesteld Balance Sheets as of June 30, 2009. Theitétesults of operations of this
business have been segregated from the Compangtde@sed Consolidated Financial Statements anaheltedied in “loss from discontinued
operations, net of tax,” in the Condensed ConstditiStatements of Operations.

Third Quarter Fiscal 2009 Compared to 2008

Geesink incurred a loss of $4.6 million floe third quarter of fiscal 2009 compared to & los$186.3 million for the third quarter of fis«
2008. Also, in the third quarter of fiscal 2008 tBompany recorded pre-tax, noash charges for the impairment of intangible assk$174.2
million. In the third quarter of fiscal 2008, Geasiwas still incurring high costs related to theaaalization of manufacturing facilities and
inefficiencies associated with the relocation atadtsup of production of Norba-based products ie Netherlands.

First Nine Months Fiscal 2009 Compared to 2(

Geesink incurred a loss of $14.4 millionthe first nine months of fiscal 2009 compare@toss of $198.9 million for the first nine
months of fiscal 2008. In the third quarter of §62008, the Company recorded pre-tax, non-castgekdor the impairment of intangible
assets of $174.2 million. During the first nine rtienof fiscal 2008, Geesink was still incurring higpsts related to the rationalization of
manufacturing facilities and inefficiencies asstatbwith the relocation and st-up of production of Nork-based products in The Netherlan



Liquidity and Capital Resources

Financial Condition at June 30, 2009

At June 30, 2009, the Company had $2.4Bbibf debt, $159.3 million of cash and cash eglents (net debt of $2.29 billion, defined as
total interest bearing debt less cash and caslvaguts) and $97.3 million of shareholdeggquity. This compares to $2.77 billion of debt, &
million of cash and cash equivalents (net debt26$ billion) and $1.39 billion of shareholdersuéy at September 30, 2008. Net debt
decreased $394.1 million for the first nine mordghfiscal 2009 as the Company utilized cash flomsf operations to pay down outstanding
debt. The decrease in shareholders’ equity wasapilyrthe result of $1.20 billion of pre-tax, noash charges for the impairment of goodwill
and other long-lived assets recorded in the seqoader of fiscal 2009.

In addition to cash and cash equivalehisGompany had $519.7 million of unused availablgacity under the Revolving Credit Facility
(as defined in “-Liquidity”) as of June 30, 200%mBowings under the Revolving Credit Facility coudd discussed below, be limited by the
financial covenants contained within the Credit égment.

Cash Flows

The Company generated $444.0 million ohdasm operating activities during the first nin@mths of fiscal 2009 compared to $118.9
million for the first nine months of fiscal 2008.Alle operating results decreased year-over-yesubatantial majority of the losses related to
non-cash impairment charges. The higher generafioash from operating activities in the first nimenths of fiscal 2009 was the result of a
substantial reduction in operating working capiethich the Company defines as trade accounts rabkEplus inventory less accounts payable
and customer advances). The changes in receivaiesitories and accounts payable were primarilyetr by the decrease in sales during the
first nine months of fiscal 2009 versus the firstenmonths of fiscal 2008. The increase in custoageances was due to the timing of paym
from the U.S. government on the Family of Heavytitat Vehicles (“FHTV’) contract awarded in Octol008.
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Cash generated (used) from changes in tipgnaorking capital was as follows (in millions):

Nine Months Ended

June 30,
2009 2008
Receivables, ne $ 4274 $ 4.2
Inventories, ne 34.¢ (242.9
Accounts payabl (141.¢ 48.€
Customer advance 114.C 38.¢

$ 4341 $ (151.0)

The Company’s cash flow from operations fhaguated, and will likely continue to fluctuasggnificantly, from quarter to quarter, due to
changes in working capital requirements arisinggpially from seasonal fluctuations in sales, ttaetaup or conclusion of large defense
contracts and the timing of receipt of individudlyge performance-based payments from the DoD Gdmapany believes that the M-ATV
orders received to-date could require additionarating working capital of $250-350 million by Deckeer 31, 2009. While the Company is
currently in discussions with the DoD to suppogsé operating working capital requirements, the @amg may need to utilize existing
revolving credit facilities under its Credit Agreent to fund the ramp up of production under the WWAcontract.

Consolidated days sales outstanding deedefasm 43 days at September 30, 2008 to 35 dajsnat 30, 2009 as a result of a higher
proportion of consolidated sales concentrated gmsts with shorter payment terms, offset in parai4-day deterioration in days sales
outstanding in the access equipment segment. Tdesaequipment segment increased its provisiordoiabtful accounts as a result of the
deterioration in aged receivables. Consolidateéritary turns decreased from 5.0 times at SepteB8Me2008 to 4.3 times at June 30, 2009 as
access equipment segment sales declined at a ffastethan inventory.

Investing Cash Flow

Cash flows relating to investing activitmnsist primarily of cash used for capital expaumeis. Net cash used in investing activities in the
first nine months of fiscal 2009 was $21.8 millicompared to $55.3 million in the first nine mondidiscal 2008. Capital spending, excluding
equipment held for rental, of $18.3 million in tfiest nine months of fiscal 2009 was down $37.8lionl compared to capital spending in the
first nine months of fiscal 2008. In fiscal 2008etCompany has sharply curtailed capital spendingsponse to the global recession. As a
result of additional spending required for the MMATontract, the Company expects capital spendindigoal 2009 to approximate $50 to $55
million.



Financing Cash Flow

Cash provided by financing activities csisiprimarily of proceeds from the issuance of lergn debt and cash used by financing
activities consists primarily of repayments of ihteginess and payments of dividends to shareholéieancing activities resulted in a net use
of cash of $353.0 million during the first nine ntios of fiscal 2009 compared to $92.4 million durthg first nine months of fiscal 2008. The
increase in cash used by financing activities wwagdly due to debt repayment of $318.1 millionhe first nine months of fiscal 2009
compared to $77.5 million in the first nine montidiscal 2008. In addition, the Company incurré&d® million of debt amendment costs and
paid dividends totaling $14.9 million in the firsihe months of fiscal 2009. The Company suspendedeathd payments in the second quarter
of fiscal 2009 resulting in a reduction of $7.4Iroih in the amount of funds used for dividendsha third quarter of fiscal 2009 compared to
the prior year period.

Liquidity

The Company'’s primary sources of liquiditg the cash flow generated from operations, avliflaunder the $550.0 million Revolving
Credit Facility (as defined below) and availablsicand cash equivalents. In addition to cash asld equivalents of $159.3 million, the
Company had $519.7 million of unused availabilihdar the terms of its Revolving Credit Facilityaislune 30, 2009. These sources of
liquidity are needed to fund the Company’s workagital requirements, debt service requirementscapital expenditures. Based on the
Company'’s current outlook for fiscal 2009 and 2Gh8luding the working capital requirements of MeATV contract, the Company expects
to have sufficient liquidity to finance its operats over the next twelve months.
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Senior Secured Credit Agreement

In December 2006, the Company entereddrggndicated senior secured credit agreement (fChgdeement”) with various financial
institutions, which consisted of a five-year $55Million revolving credit facility (“Revolving CretlFacility”) and two term loan facilities
(“Term Loan A” and “Term Loan B,” and collectivelthe “Term Loan Facility”). In March 2009, the Coany entered into the Second
Amendment (the “Amendment”) to the Credit Agreemterprovide relief under its Leverage Ratio finah@ovenant. The Company believed
that the Amendment was required to avoid a potefitiancial covenant violation at the end of it€sed quarter of fiscal 2009 as a result of
lower demand for certain of the Company’s proddets to continued weakening in the global econondytayint credit. Terms of the
Amendment also included an increase in the mangiblBOR loans to 600 basis points, compared with fasis points immediately prior to
the Amendment, and a requirement that the Compeepeay $14.5 million and $86.0 million of debt reldto Term Loan A and Term Loan B,
respectively. The Amendment also involved othendes to the Credit Agreement, including placingtiitions on capital expenditures,
dividends, investments and acquisitions, an iner@ashe frequency of mandatory prepayments, addiSgnior Secured Leverage Ratio, and
requiring the grant of mortgage liens on certaal estate owned by the Company and certain ofiltsidiaries.

The Amendment also added a usage fee emaalannualized rate of 50 basis points on theeggge principal amount of all outstanding
loans under the Credit Agreement for any day orciwktiie Company has a corporate family rating froooly’s Investors Service of B3 with
“negative” watch or lower or a corporate creditmgtfrom Standard and Poor’s Rating Services ofvBh “negative” watch or lower. The
Company'’s credit ratings are reviewed regularlytimsse major debt rating agencies. In January 28@®dard & Poor’s Rating Services
lowered the Company’s long-term debt rating from-BBB and credit watch “negative” citing weakeeitthexpected operating results and the
Company’s need to seek an amendment of the finlecmianants contained in the Credit Agreement. Wike, in January 2009, Moody's
Investors Service lowered the Company’s long-teetot dating from Ba3 to B2 with “negative” outlookiog expectations of further erosion in
the Company’s credit metrics due to the deterioraith several of the Company’s businesses, pagtilyuthe access equipment segment. In
March 2009 following the Amendment, both StandarBd&or’s Rating Services and Moody’s Investors Seraiffirmed the Company’s long-
term debt ratings. Standard & Poor’s also remofieddompany from credit watch “negative”.

The Company accounted for the Amendmeneutite provisions of Emerging Issues Task ForcéTFE) Issue No. 96-19Debtor’s
Accounting for a Modification or Exchange of Deftrument(“EITF 96-19"). As the terms of the Credit Agreerhénth prior to and after
the Amendment allowed for the prepayment of the amtsdue without a penalty, the Company determihatithe debt was callable on the
date of the Amendment. As such, the present vdltieeacash flows both prior to and after the Ameedtwas not determined to be
substantially different. Accordingly, fees of $2@nillion paid by the Company to the parties to @redit Agreement were capitalized in
connection with the Amendment, along with the éxgsunamortized debt fees, and will be amortizedraadjustment of interest expense over
the remaining term of the Credit Agreement usirittierest method. Furthermore, in accordance Bilittr 96-19, costs incurred with third
parties of $0.5 million were expensed as incurred.

The Term Loan A requires principal paymesft$12.5 million, plus interest, due quarterlyrfrdune 2009 through September 2011, w
final principal payment of $248.0 million due Dedsen 6, 2011. As a result of excess available daghCompany prepaid all of the quarterly
principal payments related to Term Loan A as wel$42.5 million of the final principal payment umdearm Loan A. The outstanding balance
under the Term Loan A of $235.5 million is due Deber 6, 2011. The outstanding balance under the Tean B of $2,203.0 million is due
December 6, 2013. The estimated future maturitieeuthe Credit Agreement, as amended, require eatyof $235.5 million in fiscal 2012
and $2,203.0 million in fiscal 201



Interest rates on borrowings under the Rénvg Credit Facility and Term Loan Facility arerigble and are equal to the “Base
Rate” (which is equal to the higher of a bank’srehce rate and the federal funds rate plus 0.3%nk’'s “Prime Rate” or the sum of 1.0%
plus the “Off-Shore” rate that would be applicafiean interest period of one month beginning ochstiay) or the “Off-Shore” or “LIBOR
Rate” (which is a bank’s inter-bank offered rate#S. dollars in off-shore markets) plus a spedifinargin. The margins on the Revolving
Credit Facility and Term Loan A are subject to atfiuent, up or down, based on whether certain filmshodteria are met. At June 30, 2009,
interest rate spread on the Revolving Credit Rgcind Term Loan Facility was 600 basis points. Weéghted-average interest rate on
borrowings outstanding during June of fiscal 20@&W.12% and 6.91% for Term Loans A and B, respagti
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To manage a portion of the Company’s exposuchanges in LIBOR-based interest rates ovaitsble-rate debt, the Company entered
into an amortizing interest rate swap agreemertamiary 11, 2007 that effectively fixes the intepgg/ments on a portion of the Company’s
variable-rate debt. The swap, which has a termonadate of December 6, 2011, effectively fixesltHRBOR-based interest rate on the debt in
the amount of the notional amount of the swap Hd®% plus the applicable spread based on the teffithe Credit Agreement, as amended
(11.105% at June 30, 2009). The notional amouttie@twap at June 30, 2009 was $1.25 billion andaesito $750 million on December 7,
2009 and $250 million on December 6, 2010. NeitherCompany nor the counterparty is required ttateralize its obligations under these
swaps. The Company is exposed to loss if the copentiy defaults; however, the counterparty is gdakal rated global financial institution,
of the date of this filing, and the Company bel®tleat the risk of default is remote.

Covenant Compliance

The Credit Agreement, as amended, conteirisus restrictions and covenants, including fetsbns on the ability of the Company and
certain of its subsidiaries to, among other thimgsisolidate or merge, create liens, incur addiiomdebtedness and dispose of assets. The
Credit Agreement, as amended, also requires thep@oyto maintain the following financial ratios:

- Leverage Ratio: The ratio of Consolidated Indehésd outstanding at quarter-end to Consolidatexititgy Before Interest, Taxes,
Depreciation and Amortization (“EBITDA”) for the mbrecently ended four fiscal quarters, as sushgdeare defined in the Credit
Agreement, as amended. The Leverage Ratio is motifped to be greater than the followir

Fiscal Quarters Ending

June 30, 2009 and September 30, 2 7.25t0 1.C
December 31, 200 7.00to 1.C
March 31, 201( 6.751t0 1.C
June 30, 2010 through June 30, 2 6.50to 1.C
September 30, 2011 through June 30, Z 5.50to 1.C
September 30, 2012 through June 30, 2 4.25t01.C
Thereaftel 3.75t01.C

As of June 30, 2009, the Company was inglamce with the Leverage Ratio with a ratio oftd@ 1.0.

- Interest Coverage Ratio: The ratio of Consolid&BdTDA for the most recently ended four fiscal geas to Cash Interest Expense for
the most recently ended four fiscal quarters, ab serms are defined in the Credit Agreement, asnaled. The Interest Coverage Ratio
is not permitted to be less than the followi

Fiscal Quarters Ending

June 30, 200 1.64to01.C
September 30, 20( 1.58to1.C
December 31, 200 1.49to1.C
March 31, 201( 1.52t01.C
June 30, 2010 through December 31, 2 1.56t01.C
March 31, 2011 and June 30, 2( 1.70to 1.C
September 30, 2011 through June 30, Z 1.88to 1.C
September 30, 2012 through June 30, 2 24810 1.C
Thereaftel 24710 1.C

As of June 30, 2009, the Company was inpgi@mce with the Interest Coverage Ratio with #oraf 2.28 to 1.0.

- Senior Secured Leverage Ratio: The ratio of outtenLoans under the Credit Agreement, as amerategljarte-end to Consolidate
EBITDA for the most recently ended four fiscal gieas, as such terms are defined in the Credit Agee¢, as amended. The Senior
Secured Leverage Ratio is not permitted to be grehan the following

Fiscal Quarters Ending
June 30, 201 5.00to 1.C



September 30, 2011 through June 30, Z 450t01.C
September 30, 2012 through June 30, Z 3.25t01.C
September 30, 201 3.00to 1.C

The Senior Secured Leverage Ratio limitatsonot applicable until June 30, 2011.
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The Credit Agreement, as amended, limisatmount of dividends, stock repurchases and ofpes of distributions during any fiscal y
in excess of certain limits based upon the LeveRaf# as of the end of the fiscal quarter precgdlire proposed distribution. When the
Leverage Ratio as of the end of a fiscal quartgraster than 4.0 to 1.0, then no such distributi@y be made if, after giving effect to such
distribution, the aggregate amount of all such paryts made in such fiscal quarter would exceeduhedsf $0.01 per outstanding share of the
Company’s Common Stock plus $250,000 or the ag¢eemaount of all such payments made in the appédédral year would exceed $3.85
million. The Company suspended payment of dividesféexctive April 2009.

To address the ongoing global recessiortighticredit markets, the Company has taken dicanit actions for several quarters to reduce
its cost base and improve profitability, includiwgrkforce, capital spending and other cost redusti®ased on the Compasycurrent outlool
for fiscal 2009 and 2010, the Company expects talide to meet the financial covenants containgtenCredit Agreement over the next twe
months. While the Company believes that the assomgptinderlying its current outlook are reasonathle, Company also recognizes that it
may face less favorable scenarios. The award d##el'VV contract, recent and potential orders of TAKsuspensions for MRAPs and the sale
of Geesink together have reduced the likelihoodasf-compliance with the financial covenants in @redit Agreement. Notwithstanding this
assessment, there is uncertainty as a result autiient global recession and tight credit markasl, it is possible that under certain scenarios
the Company would not comply with the financial enants in its Credit Agreement.

Non-compliance with the covenants wouldviide the lenders under the Credit Agreement wighabhility to demand immediate
repayment of all outstanding borrowings. The Conypaauld not have sufficient liquidity to satisfyishdemand. In the future, if the Company
believes it is likely to violate a financial coveniathen it would likely seek an additional amendirte the Credit Agreement to obtain cover
relief. The Company may also consider raising aaftl funds through public or private debt or egtiihancings or the sale of assets in order
to avoid violating a covenant. These financing @amsi may not be available to the Company on a tirbayys, if at all, and if the options are
available, they may be available only on oneroumsethat may or may not be acceptable to the Coynpathat may be dilutive to its
shareholders. The inability to comply with coversambtain waivers for non-compliance, obtain anm@uineent granting covenant relief or
obtain alternative financing would have a mateaiderse effect on the Company’s financial positiesults of operations and cash flows.

Contractual Obligations, Commercial Commitments andOff-Balance Sheet Arrangements

The Company’s contractual obligations, careial commitments and off-balance sheet arrangéedisclosures in its Annual Report on
Form 10-K for the year ended September 30, 2008 hat materially changed since that report wasl file

Application of Critical Accounting Policies

The preparation of financial statements r@tated disclosures in conformity with accountprinciples generally accepted in the United
States requires us to make judgments, assumptimhestimates that affect the amounts reportederCitndensed Consolidated Financial
Statements and accompanying notes. The signife@dunting policies and methods used in the préparaf the Condensed Consolidated
Financial Statements are described in Note 2 t&tesolidated Financial Statements in the Compafigisual Report on Form 10-K for the
fiscal year ended September 30, 2008. The Compamypbcation of critical accounting policies hag nmaterially changed since that report
was filed.

Critical Accounting Estimates

Except for the following item, the Compasiflisclosures of critical accounting estimatessrAnnual Report on Form 10-K for the year
ended September 30, 2008 have not materially clibsigee that report was filed.

Goodwill: In evaluating the recoverability of goodwill, iti®cessary to estimate the fair value of the ramptinits. The estimate of fair
value of intangible assets is generally determimethe basis of discounted future cash flows. Bienate of fair value of the reporting units is
generally determined on the basis of discountaaréutash flows supplemented by the market apprda@stimating the fair value,
management must make assumptions and projectigasdiag such items as future cash flows, futuremeres, future earnings and other
factors. The assumptions used in the estimateirofdéue are generally consistent with the pasfquerance of each reporting unit and are also
consistent with the projections and assumptionisateused in current operating plans. Such assongpare subject to change as a result of
changing economic and competitive conditions. Tte used to discount estimated cash flows is ecatesponding to the Company’s cost of
capital, adjusted for risk where appropriate, anddpendent upon interest rates at a point in fithere are inherent uncertainties related to
these factors and managemsntidgment in applying them to the analysis of geitidmpairment. It is possible that assumptionslarying the
impairment analysis will change in such a manneratese further impairment of goodwill, which cohlave a material impact on t



Company'’s results of operations.
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At February 28, 2009, given the sustaineclide in the price of the Company’s Common Stadbsequent to the Company’s fiscal 2008
year end when its share price approximated boakevalepressed order rates during the second fjseater which historically has beel
strong period for orders in advance of the Northefigan construction season, as well as furtheridestion in credit markets and the macro-
economic environment, the Company determined Heaappropriate triggers had been reached to peiddditional impairment testing on
goodwill and its indefinite-lived intangible assets

To derive the fair value of its reportingits, the Company performed extensive valuatiorysea with the assistance of a third-party
valuation advisor, utilizing both income and marapproaches. Under the income approach, the Comgetaymined fair value based on
estimated future cash flows discounted by an estichaeighted-average cost of capital, which refl¢lse overall level of inherent risk of a
reporting unit and the rate of return an outsidegtor would expect to earn. Estimated future ¢lasts were based on the Company’s internal
projection models, industry projections and otresuanptions deemed reasonable by management. Thefshenfair values of the reporting
units was reconciled to the Company’s market chpittion as of February 28, 2009 plus an estimatadrol premium. For the second quarter
of fiscal 2009 impairment analysis, the Companyduseveighted-average cost of capital of 14.5% atsttrainal growth rate of 3%. This
resulted in a control premium of 67%, based upempifice of the Compang’Common Stock on February 28, 2009. Under the enaproacl
the Company derived the fair value of its reportimits based on revenue multiples of comparabléigytiraded companies. Changes in
estimates or the application of alternative assionptcould produce significantly different results.

As a result of this analysis, $1,167.4 imillof goodwill and $30.4 million of other long-&d intangible assets, including tradenames,
technology and customer relationships, were writrnluring the second quarter of fiscal 2009. Acrease in the discount rate of 50 basis
points would have resulted in an additional impa&inincharge of approximately $100 million. Thesergha were driven by current projections
and valuation assumptions that reflect the Compabglief that the current recession will be degmet longer than previously expected, that
credit markets will remain tight and that costxapital have risen significantly since the Compkasy performed its annual impairment testi

Throughout the third quarter of fiscal 2086cess equipment order rates remained very wehHid not reflect a normal seasonal uptick.
Further, during the quarter it became appareriigdompany that federal stimulus actions wouldcoatribute to access equipment orders in
the near term, that credit availability to the Camy's access equipment customers would continbe twonstrained, that U.S. residential and
nonresidential spending could remain at very lovelg for an extended period beyond the Compangsipus estimates and that the global
economic recovery would occur at a slower pace piamiously expected. These factors all contributethe Company’s belief that this
business would experience lower orders in fiscdl028nd beyond than previouly estimated. As a regw@dtCompany initiated actions to furtt
reduce its costs in its access equipment segnmahiding reductions in workforce and plant closinfise Company considered these factors
together to be an indicator of potential impairmeingoodwill in the access equipment reporting wiitch comprises the entire access
equipment segment. The Company therefore perfoarsetailed Step 1 analysis of the access equipsegmient utilizing a discounted cash
flow model that employed a 14.5% discount rate abtefrminal growth rate of 3%. As a result of the(@any’s award of a large delivery order
for M-ATVs from the DoD on June 30, 2009 and itgid®n to assemble many M-ATVs in access equipregiment facilities, this model
includes expected cash flows related to this ceontiiéhe resulting estimated fair value calculatethie impairment analysis was in excess o
book value of the access equipment segment. Bas#ddsoanalysis, the Company concluded that notiaddil impairment charge was required
in the third fiscal quarter. Assumptions utilizedthe impairment analysis are highly judgmentgbeesally given the severity and global scale
of the current recession. Changes in estimatedseoapplication of alternative assumptions couldipoe significantly different results. A
discount rate of approximately 15% would have rteslin the fair value of the access equipment sagiimeging equal to its net book value. For
each 50 basis point increase in the discount tadeeal5% the fair value of the access equipmemheagdecreases by approximately $95
million. Furthermore, if the Company had used déshis which were 5% lower than used in its impainniesting of goodwill, the fair value
the access equipment segment would have been appitety $25 million lower its net book value.

New Accounting Standards

Refer to Note 1 of the Notes to CondensexdsGlidated Financial Statements for a discussidheoimpact on the Company’s Condensed
Consolidated Financial Statements of new accoursagdards.
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Customers and Backlog

Sales to the U.S. government comprisedaqpiately 47% of the Company’s net sales in th&t fiine months of fiscal 2009. No other
single customer accounted for more than 10% oCthimpany’s net sales for this period. A substamtiajority of the Company’s net sales are
derived from customer orders prior to commenciraggdpction.



The Company’s backlog at June 30, 2009%esed 46.1% to $4,037.1 million compared to $22Z 8llion at June 30, 2008. Access
equipment segment backlog decreased 79.9% to $iibidn at June 30, 2009 compared to $574.5 nrillkd June 30, 2008 due to softer
demand driven by deteriorating market conditionscess equipment backlog as of June 30, 2009 ind|§dé.9 million relating to orders from
the DoD. Backlog figures reported for prior periatid not include amounts relating to these typesrdérs. The amount of these types of
orders as of June 30, 2008 was $11.3 million. Defesegment backlog increased 139.9% to $3,268l@®mgt June 30, 2009 compared to
$1,362.5 million at June 30, 2008 due largely mdlvard of the M-ATV contract in June 2009 and veadeof the FHTV contract in October
2008. Fire & emergency segment backlog decreasd@d® $577.6 million at June 30, 2009 compare®b®9.1 million at June 30, 2008 due
in part to the fulfillment of domestic fire apparatorders received in advance of price increasgsiew National Fire Protection Association
standards that became effective January 1, 2009n@ucial segment backlog decreased 52.2% to $78idmat June 30, 2009 compared to
$157.1 million at June 30, 2008. Unit backlog feiuse collection vehicles was down 30.7% compaselihe 30, 2008. Unit backlogs for
front-discharge and rear-discharge concrete miwers down 78.9% and 96.5%, respectively, comparedine 30, 2008 as a result of
continued weak construction markets in the U.S.

Reported backlog excludes purchase optiadsannounced orders for which definitive contraetge not been executed. Additionally,
backlog excludes unfunded portions of the FHTV efirdte Delivery/Indefinite Quantity, and Logistis&hicle System Replacement contracts.
Backlog information and comparisons thereof asifééi@nt dates may not be accurate indicators tfreisales or the ratio of the Company’s
future sales to the DoD versus its sales to othstoeners. Approximately 67.3% of the Company’s BB®e2009 backlog is not expected to be
filled in fiscal 2009.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

The Company’s quantitative and qualitatiisclosures about market risk for changes in istenates, commodity and foreign exchange
risk, which are incorporated by reference to Itelof the Company’s Annual Report on Form 10-K foe tyear ended September 30, 2008,
have not materially changed since that report eg.f

ITEM 4. CONTROLS AND PROCEDURES

Evaluation of disclosure controls and procedurés accordance with Rule 13a-15(b) of the Seasittxchange Act of 1934 (the
“Exchange Act”), the Company’s management evalyatéth the participation of the Company’s Chairnwirthe Board and Chief Executive
Officer and Executive Vice President and Chief Ririal Officer, the effectiveness of the design apdration of the Company’s disclosure
controls and procedures (as defined in Rule 13a)15(der the Exchange Act) as of the end of thetguanded June 30, 2009. Based upon
their evaluation of these disclosure controls amd@dures, the Chairman of the Board and Chief bikee Officer and the Executive Vice
President and Chief Financial Officer concluded tha disclosure controls and procedures were tffeas of the end of the quarter ended
June 30, 2009 to ensure that information requiodaktdisclosed by the Company in the reportsasfdr submits under the Exchange Act is
recorded, processed, summarized and reported nwviteitime period specified in the SEC rules amthf and to ensure that information
required to be disclosed by the Company in thentepbfiles or submits under the Exchange Actdsianulated and communicated to the
Company’s management, including its principal exieeuand principal financial officers, as appropeigto allow timely decisions regarding
required disclosure.

Changes in internal controlThere were no significant changes in the Compaimgernal control over financial reporting thatooed
during the quarter ended June 30, 2009 that haterially affected, or are reasonably likely to miethy affect, the Companyg’internal contrc
over financial reporting.
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PART Il - OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

Securities Class Actior- On September 19, 2008, a purported shareholdied®ompany filed a complaint seeking certificatid a
class action lawsuit in the United States Dist@ourt for the Eastern District of Wisconsin dockkege Iron Workers Local No. 25 Pension
Fund on behalf of itself and all others similariuated v. Oshkosh Corporation and Robert G. Batme. lawsuit alleges, among other things,
that the Company violated the Securities ExchangteoA1934 by making materially inadequate disctesuand material omissions leading to
the Company’s issuance of revised earnings guidandeannouncement of an impairment charge on Join20B8. Since the initial lawsuit,
other suits containing substantially similar allegas were filed. These lawsuits have been conatdidiand an amended complaint has been
filed. The amended complaint substantially expahdsclass period in which securities law violatiane alleged to have occurred and names
Charles L. Szews, David M. Sagehorn and the Comipamgependent auditor as additional defendantsJiy 24, 2009, the defendants filed
their motions to dismiss the lawsuit. The Compaeljeves the lawsuit to be entirely without meritlgaians to continue to vigorously defend
against the lawsuit.

ITEM 1A. RISK FACTORS



Our financial position, results of operagcand cash flows are subject to various risks ynedmvhich are not exclusively within our
control that may cause actual performance to diffaterially from historical or projected future ftemance. In addition to the other
information set forth in this report, you shouldefally consider the risk factors described below.

We have a substantial amount of debt. Our current debt levels, including the associated financing costs and restrictive covenants, could limit
our flexibility in managing our business. I n particular, if we conclude that we are likely to fail to comply with the financial covenants
contained in our credit agreement, we would incur higher costs if we obtain an amendment or waiver of such covenants. Our failureto
comply with these covenants could result in an event of default that, if not cured or waived, could materially adversely affect our results of
operations.

As a result of the JLG acquisition, we lighly leveraged. The subsequent global recessidiralated decline in our earnings have
increased the leverage ratios under which we opevde had approximately $2.4 billion of debt outsliag as of June 30, 2009. Our ability to
make required payments of principal and interestandebt will depend on our future performanceiclvhto a certain extent, is subject to
general economic, financial, competitive and ofaetors that are beyond our control. We cannotipeany assurance that our business will
generate sufficient cash flow from operations et fature borrowings will be available under owedit agreement in an amount sufficient to
enable us to service our indebtedness or to funadther liquidity needs should the global recessind tight credit markets become more
severe or prolonged. In addition, we cannot prowaidg assurance that we will be able to generate fims's or obtain alternative financing
sufficient to repay our indebtedness at maturity.

Our credit agreement contains financial argdrictive covenants which, among other thingguire us to satisfy quarter-end financial
ratios, including a leverage ratio, a senior setlegerage ratio and an interest coverage ratio.f@wre to comply with such covenants could
result in an event of default that, if not curedvaived, could have a material adverse effect arfinancial condition, results of operations and
debt service capability. These covenants may lbmitability to, among other things, borrow under oredit agreement to fund operations or
take advantage of business opportunities. We canake any guarantees related to our ability to dgnampthe future with the covenants in our
credit agreement. Our ability to meet the financédios in such covenants may be affected by a eumibrisks or events, including the risks
described in this Current Report on Forrk &nd events beyond our control, and we may nattbe to continue to meet those ratios at any
in the future. If we were to fall out of complianaéth the financial covenants contained in our @gragreement, or conclude that we are likely
to fail to comply with such covenants, then we dau required to seek an amendment to or waivireofinancial covenants contained in our
credit agreement. Under current credit market d@ms, we cannot provide assurance that we woulabeto obtain any amendments to or
waivers of the covenants contained in our crediéagent that we may request, and any amendmeatsataivers of the covenants would
likely involve substantial upfront fees, significgnhigher annual interest costs and other termsificantly less favorable to us than those
currently in our credit agreement. We may also mmrsraising additional funds through public orvatie debt or equity financings or the sal
assets to avoid violating a covenant. These fimanoptions may not be available to us on a timelsid if at all, and if the options are
available, they may be available only on oneroumsethat may or may not be acceptable to us omtlagtbe dilutive to our shareholders.
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Our access to debt financing at competitisie based interest rates is partly a functioowf credit ratings. In January 2009, Standard &
Poor’s Rating Services lowered our long-term dabihg from BB- to B and placed us on credit watokdative” citing weaker-than-expected
operating results and our need to seek an amendrhtre financial covenants contained in our craditeement. Likewise in January 2009,
Moody'’s Investors Service lowered our long-termtdaling from Ba3 to B2 citing expectations of et erosion in our credit metrics due to
the deterioration in several of our businessegiquderly the access equipment segment. In Mar@92both Standard & Poor’s Rating
Services and Moody’s Investors Service affirmedlong-term debt ratings. Standard & Poor’s alsoaeed us from credit watch “negative”.
Any further downgrades to our credit ratings caulctease our interest rates, could limit our actegriblic debt markets, could limit the
institutions willing to provide us credit facilise and could make any future credit facility amerdta more costly and/or difficult to obtain. In
particular, under the terms of our credit agreemeatwould incur a usage fee equal to 0.50% peumnon the aggregate principal amount of
all outstanding loans under the credit agreemeardifiy day on which we have a corporate family gafiom Moody’s Investors Service of B3
with “negative” watch or lower or a corporate ctediting from Standard & Poor’s Rating Service8efvith “negative” watch or lower.

Our high level of debt, current credit metrkonditions, our credit rating and the coven#ims are contained in our credit agreement could
have important consequences for our operationkjdimg:

- Render us vulnerable to general adverse econamitna@ustry conditions and detract from our abitdywithstand successfully a
downturn in our highly cyclical markets or econosgenerally

- Require us to dedicate a substantial portion ofcash flow from operations to higher interest sasthigher required payments
on debt, thereby reducing the availability of seakh flow to fund working capital, capital expendés, research and
development, dividends and other general corp@etieities;

- Limit our ability to obtain additional financing ithe future to fund working capital, capital exgitares and other general
corporate requirement

- Limit our ability to enter into additional foreigrurrency and interest rate derivative contre

- Make us vulnerable to increases in interest ragealse a portion of our debt under our credit ageae is at variable rate

- Limit our flexibility in planning for, or reactingp, changes in our business and the markets we;s

- Cause our customers to seek products from lessaligeé suppliers or change the terms on which thagwct business with u

- Cause our suppliers to change the terms upon vthéhdo business with u



- Place us at a competitive disadvantage comparessdeveraged competitors; ¢
- Limit our ability to pursue strategic acquisitiaiigt may become available in our markets or otieserwapitalize on business
opportunities if we had additional borrowing capac

We may be further adversely affected by the current economic environment.

As a result of the global recession, tigtetdit markets (including uncertainties with resgedinancial institutions and the global capital
markets), depressed equity markets across the glubether macroeconomic challenges currently tiffgche economy of the U.S. and other
parts of the world where we operate, many of osta@uers and vendors have experienced serious loasprfoblems, and as a result, some
customers have sought to modify, delay or can@ipto purchase our products and some vendorsimareased their prices or reduced their
output. If customers are not successful in genggaufficient revenue or are precluded from secufimancing, they may not be able to pay, or
may delay payment of, accounts receivable thabaed to us. In fiscal 2009, we have recorded pronssfor credit losses totaling $48.2
million to address known risks. Any inability ofrtant and/or potential customers to pay us forpgyaducts will adversely affect our earnings
and cash flows. If economic conditions in the laf&d other key markets where we operate deterifueteer or do not show improvement, we
may experience further material adverse impactaitdinancial condition, profitability and/or caflbws. Additionally, if these economic
conditions persist, our intangible assets at vartmusinesses may become further impaired.

The M-ATV contract recently awarded to usisa high profile and urgent priority for the DoD, which requires a significant and rapid increase
in therate of production of these vehicles. If we are not able to meet the required delivery schedule for this contract, our ability to secure
future military business may be materially adversely impacted.
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The recent MRAP All Terrain Vehicle (“M-ATY contract award requires that we quickly rampMHATV production levels to 1,000
vehicles per month by December 2009. Our abilityneet the required production levels is dependera number of factors including hiring
recalling and training a significant number of eayges at both our Oshkosh, Wisconsin and McCorinells Pennsylvania facilities;
procuring the required tooling, fixtures and otbapital assets; reconfiguring the McConnellsbugilifg to allow assembly of M-ATV crew
capsules and final assembly of complete vehicled;pocuring the necessary material and compornestsfficient quantities and on a timely
basis. We may incur costs beyond our estimatesnp up production. In addition, the DoD plans tdfigren significant levels of testing of the
initial vehicles delivered by us. This testing abidad to material retrofits to vehicles that halready been produced or the need to change the
configuration of vehicles yet to be built. Mateniatrofits would involve higher costs than we hagéimated for the program. If we are unable
to timely complete any of the foregoing items ow# are required to perform significant retrofiiseikisting vehicles or change the
configuration of the vehicles, we may not be ablérely deliver the quantity of vehicles requidggthe contract. This could negatively img
our ability to win future business with the DoDaiher foreign military customers, which, along witther risks to our costs in this program,
would adversely affect our future earnings and dksts. See “Our dependency on contracts with drél foreign government agencies
subjects us to a variety of risks that could matlrreduce our revenues or profits” for additioriaks associated with the M-ATV contract.

Our markets are highly cyclical and the current or any further decline in these markets could have a material adverse effect on our operating
performance.

The current or any further decline in oYlezastomer demand in our cyclical access equipraadtcommercial markets, and a decline in
overall customer demand in our modestly cyclica & emergency markets, could have a material adveffect on our operating performar
The access equipment market that JLG operateshiglhidy cyclical and impacted by the strength ad@mies in general, by prevailing
mortgage and other interest rates, by residentidln@nresidential construction spending, by the abilityemtal companies to obtain third pe
financing to purchase revenue generating assetsafital expenditures of rental companies in gdraerd by other factors. The ready-mix
concrete market that we serve is highly cyclical anpacted by the strength of the economy generajlyprevailing mortgage and other
interest rates, by the number of housing startsbgnather factors that may have an effect on thiellef concrete placement activity, either
regionally or nationally. Refuse collection vehiaarkets are also cyclical and impacted by thengtfeof economies in general, by municipal
tax receipts and by capital expenditures of largsteshaulers. Fire & emergency markets are modegtlical and are impacted by the
economy generally and municipal tax receipts amitabexpenditures. Concrete mixer and access etgripsales also are seasonal with the
majority of such sales occurring in the spring anthmer months, which constitute the traditionalstarction season.

The global economy is currently experiegansevere recession, which has negatively impamtedales volumes for our access
equipment, commercial and, to a lesser extent&fieenergency products. Continued weakness in W8sing starts, which spread to Europe
late in fiscal 2008, and weakening of non-residdmdnstruction spending in most geographical aoé#ise world are further contributing to
the lower sales volumes. A lack of significant imypement in non-residential construction spendingomtinued low levels of construction
activity generally may cause future weakness inaterfor our products. In addition, many customémurs have been reducing their
expenditures for access equipment. Furthermorejaipahtax revenues have weakened, which has begimpact demand for fire apparatus.
The towing and recovery equipment market is alsogoregatively impacted by the global economy agiadt tcredit markets. We cannot
provide any assurance that the global recessionigimdcredit markets will not continue or becomermsevere. If the global recession and
tight credit markets continue or become more setben there could be a material adverse effectusmet sales, financial condition,
profitability and/or cash flows



The high levels of sales in our defensdnass in recent years have been due in signifigaritto demand for defense trucks, replacement
parts and services (including armoring) and treakanufacturing arising from the conflicts in IraggaAfghanistan. Events such as these are
unplanned, and we cannot predict how long thes#ictznwill last or the demand for our productstthall arise out of such events.
Accordingly, we cannot provide any assurance tiairicreased defense business as a result ofebefiets will continue. Furthermore, our
defense business may fluctuate significantly frometto time as a result of the start and compledionew contract awards that we may
receive, such as the M-ATV initial delivery ordee wecently received. We are scheduled to deliveeMPATVs subject to the initial order by
December 31, 2009 and we cannot provide any asseigsto the profitability of the contract or hawg the higher levels of production
related to this increase in business will contiritieally, a new administration has recently enteledWhite House, and the recent bailout of
U.S. financial institutions, insurance companied athers as well as the U.S. economic stimulus ggelare expected to put significant
pressure on the federal budget, including the deféaudget. It is too early to tell what the impafch change in administration and federal
budget pressures will mean to funding for Oshkasflermse programs. As such, we cannot provide anyasse that funding for our defense
programs will not be impacted by the change in abstriation and federal budget pressures.

Raw material price fluctuations may adversely affect our results.
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We purchase, directly and indirectly thrbouupmponent purchases, significant amounts of gpeéloleum based products and other raw
materials annually. During fiscal 2008, steel amel prices increased significantly resulting inpaying higher prices for these items. Although
fuel and steel prices declined during the firstrtgraof fiscal 2009, the cost of fuel has fluctubéand there are indications that the costs of fuel
and steel may continue to fluctuate significantiyhie future. Although we have firm, fixgaice contracts for some steel requirements and
some firm pricing contracts for components, we malybe able to hold all of our steel and composeppliers to pre-negotiated prices or
negotiate timely component cost decreases commegieswith any steel and fuel cost decreases. Witlitation, these conditions could
impact us in the following ways:

- In the access equipment, fire & emergency and camialesegments, we implemented selling price ineesdo recover increas
steel, component and fuel costs experienced ialf&@08. However, any such new product prices egminly to new orders, a
we were not able to recover all cost increases frostomers due to the amount of orders in our leacgtior to the effective
dates of new selling prices. In the access equipsegment, some customers reacted adversely te phieg increases in light of
the subsequent declines in fuel and steel pricebcampetitive conditions limited price increases itime of global recession.
certain of our businesses, we have needed to rgutigieg as steel, component and fuel prices harelly declined over the
last nine months. Alternatively, adherence to thieepincreases could affect sales volumes. Steeiponent and fuel costs may
again rise, and any product selling price increasag not be sufficient to recover such increasesigaificant portion of our
inventory at June 30, 2009 at our access equipsegthent was comprised of items manufactured at@wihen steel, fuel and
other commodity costs were at historically highellsv Our gross margins in the access equipmentesatgmill likely continue to
be negatively impacted by this higher cost invegntbroughout the remainder of fiscal 2009 and figoal 2010.

- In the defense business, we are generally limitexir ability to raise prices in response to gssteel, component and fuel costs
as we largely do business under annual firm, figgde contracts with the DoD. We attempt to linhisstrisk by obtaining firm
pricing from suppliers at the time a contract issested. However, if these suppliers, including ssegpliers, do not honor their
contracts, then we could face margin pressure lirdefense busines

We may experience losses in our access equipment segment in excess of our recorded reserves for doubtful accounts, finance and pledged
finance receivables, notes receivable and guarantees of indebtedness of others.

We are a party to agreements in the a@gspment segment whereby we have maximum expod@®48.2 million under guarantees of
customer indebtedness to third parties aggregatipgoximately $302.4 million as of June 30, 200%® &/aluate the collectability of open
accounts, finance and pledged finance receivabtges receivable and our guarantees of indebtedrfieskers based on a combination of
factors and establish reserves based on our essmépotential losses. In circumstances whereelieve it is probable that a specific custo
will have difficulty meeting its financial obligathns, a specific reserve is recorded to reduceehesgognized receivable to the amount we
expect to collect, and/or we recognize a liabildya guarantee we expect to pay, taking into actany amounts that we would anticipate
realizing if we are forced to repossess the equiftritet supports the customer’s financial obligadito us. We also establish additional
reserves based upon our perception of the qudlityeocurrent receivables, the current financiaifion of our customers and past collections
experience. The level of specific reserves recomdéidcal 2009 has been higher than historicalyexienced as a result of the impact of the
recession and tight credit markets on JLG’s custent@ontinued economic weakness and tight crediketsimay result in additional
requirements for specific reserves. During a réoas¢he collateral underlying our guarantees deistedness of customers can decline she
thereby increasing our exposure to losses. Wefatsa concentration of credit risk as Je@®p ten customers in the first nine months afdi
2009 represented approximately 8% of our consaitiaet sales. Furthermore, some of these custaretdghly leveraged. In the first nine
months of fiscal 2009, we recorded $48.2 milliorcirarges for credit losses reflecting the econamgiakness throughout the world. In the
future, we may incur losses in excess of our rezréserves if the financial condition of our cas¢os were to deteriorate further or the full
amount of any anticipated proceeds from the sathetollateral supporting our customers’ finanoidligations is not realized. Our cash flows
and overall liquidity may be materially adverseffeated if any of the financial institutions thatnghase our finance receivables become ur
or unwilling, due to current economic conditionsy@akening of our or their financial position ohetwise, to continue purchasing such
receivables



Our dependency on contracts with U.S. and foreign government agencies subjects usto a variety of risks that could materially reduce our
revenues or profits.

We are dependent on U.S. and foreign gowent contracts for a substantial portion of ouribess. That business is subject to the
following risks, among others, that could have demal adverse effect on our operating performance:

- Our business is susceptible to changes in thed¢f@nse budget, which may reduce revenues thakperefrom our defens
business, especially in light of the new admintsirathat recently entered the White Hot
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- The U.S. government may not appropriate fundirag te expect for our U.S. government contractsclvinay prevent us from
realizing revenues under current contracts or végiadditional orders that we anticipate we wéteive.

- Most of our government contracts, including theANlY contract, are fixed-price contracts, and ouuatcosts may exceed our
projected costs, which could result in profits lowean historically realized or than we anticipatenet losses under these
contracts. In particular, the rapid ramp up of pttbn levels for the M-ATV program could causetaisncur significant cost
overruns to ensure that vehicles are deliverednoa. fThese cost overruns could cause the profigimawon the M-ATV program
to be significantly lower than expecte

- We are required to spend significant sums on prodexelopment and testing, bid and proposal a@&vénd pr-contract
engineering, tooling and design activities in cotitjpas to have the opportunity to be awarded thesgracts

- Competitions for the award of defense truck congrace intense, and we cannot provide any assuthatee will be successf
in the defense truck procurement competitions iictvive participate

- Our defense contracts involve significant workaagital requirements. We estimate that the M-AT¥itcact will involve
working capital requirements of $250-$350 millionDecember 31, 2009. If we are unable to obtaifoperance-based
payments or if performan-based payments are discontinued, then we couldfaterial working capital requiremen

- Certain of our government contracts could be suspenopened for competition or terminated andwdhscontracts expire in tt
future and may not be replaced, which could reduxpected revenues from these contre

- The amount of orders for defense trucks or comptndat we may receive under certain of our gavemt contracts is
uncertain, and we may not receive additional dofelon orders relating to contract awards we haeeived, including for M-
ATVs or TAK-4 independent suspension retrofitsatidition, the urgent requirement for a significearhp up in production of
M-ATVs could impact our ability to produce the reguirquantities of our other military vehicles andnponents

- Our defense products undergo rigorous testing étistomer and are subject to highly technicalirements. Any failure t
pass these tests or to comply with these requireseauild result in unanticipated retrofit costdagied acceptance of trucks, late
or no payments under such contracts or cancellafidime contract to provide vehicles to the govesntr

- Our government contracts are subject to audit, wbauld result in adjustments of our costs andegrinder these contrac

- Our defense truck contracts are large in sizeraqdire significant personnel and production resesirand when such contracts
end, we must make adjustments to personnel andigtiod resources. In particular, orders for M-ATWH require substantial
personnel and production resources at severalrdhgilities to enable us to quickly ramp up protimie to meet the delivery
requirements for such orde

- We periodically experience difficulties with sourgisufficient vehicle carcasses to maintain ouexsé truck remanufacturit
schedule, which can create uncertainty for thia afeour busines:

Our objective isto expand international operations, the conduct of which subjects usto risks that may have a material adverse effect on our
business.

Expanding international sales is a paxdwfgrowth strategy. International operations aaldssare subject to various risks, including
political, religious and economic instability, Iddabor market conditions, the imposition of foneitariffs and other trade barriers, the impac
foreign government regulations and the effect;mobine and withholding taxes, governmental expréipricand differences in business
practices. We may incur increased costs and experidelays or disruptions in product deliveries pagiments in connection with internatio
manufacturing and sales that could cause lossvefitees and earnings. We are increasingly subjestgort control regulations, including,
without limitation, the United States Export Adnstration Regulations and the International Traffiérms Regulations. Unfavorable changes
in the political, regulatory and business climateld have a material adverse effect on our nessétencial condition, profitability and/or
cash flows.

We are subject to fluctuationsin exchange rates and other risks associated with our non-U.S. operations that could adversely affect our
results of operations and may significantly affect the comparability of our results between financial periods.
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For the nine months ended June 30, 20Q8pamately 16% of our net sales were attributdablproducts sold outside of the United
States, including approximately 10% that involvegat sales from the United States. The majoritgxgort sales are denominated in U.S.
dollars. Sales outside the United States are tifpicede in the local currencies of those countriggctuations in foreign currency can have



adverse impact on our sales and profits as amaoh@at&re measured in foreign currency are trardladek to U.S. dollars. We have sales of
inventory denominated in U.S. dollars to certairof subsidiaries that have functional currenctegicthan the U.S. dollar. The exchange r
between many of these currencies and the U.S.rdalee fluctuated significantly in recent years amaly fluctuate significantly in the future.
Such fluctuations, in particular those with resgedhe Euro, the U.K. pound sterling and the Aal&in dollar, may have a material effect on
our net sales, financial condition, profitabilitycdor cash flows and may significantly affect tleenparability of our results between financial
periods. Any appreciation in the value of the W&llar in relation to the value of the local curcgmwill adversely affect our revenues from our
foreign operations when translated into U.S. dsll&imilarly, any appreciation in the value of thé&. dollar in relation to the value of the lo
currency of those countries where our productsale will increase our costs in our foreign operasi, to the extent such costs are payable in
foreign currency, when translated into U.S. dollars

A disruption or termination of the supply of parts, materials, components and final assemblies from third-party suppliers could delay sales of
our vehicles and vehicle bodies.

We have experienced, and may in the fugdperience, significant disruption or terminatidritee supply of some of our parts, materials,
components and final assemblies that we obtain Bol@ source suppliers or subcontractors. We nsyiatur a significant increase in the «
of these parts, materials, components or finalrabes. These risks are increased in the currdficult economic environment and tight credit
conditions and for contracts like the M-ATV contrathere we are expected to quickly ramp up to & égh rate of production. Such
disruptions, terminations or cost increases coeldydsales of our vehicles and vehicle bodies autdaresult in a material adverse effect on
our net sales, financial condition, profitabilitydior cash flows. These risks are particularly@eriwith respect to our suppliers who partici
in the automotive industry, from whom we obtairign#icant portion of our parts, materials, compotseand final assemblies. Suppliers to the
automotive industry have been severely impactethéyinancial difficulties of auto manufacturerseteconomic environment and credit
conditions and face potential failure if the autamafacturers’ business, the economic environmethicagdit conditions do not improve. These
risks are also serious for suppliers for our M-Agdhtract who must quickly ramp up to very high sabé production. Should they or their
suppliers not plan or execute appropriately, we matyachieve our planned rate of production.

An impairment in the carrying value of goodwill and other indefinite-lived intangible assets could negatively affect our operating results.

We have a substantial amount of goodwill parchased intangible assets on our balance abeetesult of acquisitions we have
completed. The carrying value of goodwill represeht fair value of an acquired business in excegtentifiable assets and liabilities as of
the acquisition date. The carrying value of indéditived intangible assets represents the faineaf trademarks and trade names as of the
acquisition date. Goodwill and indefinite-livedamigible assets expected to contribute indefintielgur cash flows are not amortized, but must
be evaluated for impairment at least annually, orarfrequently if potential interim indicators exibat could result in impairment. In our
second and third quarters of fiscal 2009, managénetermined that indicators of potential impairmerre present, which resulted in
impairment charges being recorded in the secordlfguarter, but not the third fiscal quarter.dating for impairment, if the carrying value of
a reporting unit exceeds its current fair valuel@ei®rmined based on the discounted future castsftdwthe reporting unit, the goodwill or
intangible asset is considered impaired and isaedito fair value via a non-cash charge to earniigsnts and conditions that could result in
impairment include changes in the industries inclvhe operate, particularly the impact of the coirgdobal recession and tight credit mark
as well as competition and advances in technolsgstained declines in the price of our common stadkerse changes in the regulatory
environment, or other factors leading to reductionsxpected longerm sales or profitability. Determination of treérfvalue of a reporting ur
includes developing estimates which are highly scibje and incorporate calculations that are sieedido minor changes in underlying
assumptions. Management’'s assumptions change asinfiormation becomes available. Changes in thesenaptions could result in an
impairment charge in the future, which could hawtgaificant adverse impact on our reported eamsing

Changesin regulations could adversely affect our business.

Both our products and the operation ofmanufacturing facilities are subject to statutong aegulatory requirements. These include
environmental requirements applicable to manufaauaind vehicle emissions, government contractagmilations and domestic and
international trade regulations. A significant cgarto these regulatory requirements could subsifnincrease manufacturing costs or impact
the size or timing of demand for our productspélvhich could make our business results more b&ia
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We are the defendant in a purported class action lawsuit.

On September 19, 2008, a purported shadehof ours filed a complaint seeking certificatimia class action lawsuit in the United States
District Court for the Eastern District of Wisconglocketed as Iron Workers Local No. 25 PensiordFfambehalf of itself and all others
similarly situated v. Oshkosh Corporation and RoerBohn. The lawsuit alleges, among other thitigst we violated the Securities
Exchange Act of 1934 by making materially inadequdisclosures and material omissions leading tdssurance of revised earnings guidance
and announcement of an impairment charge on Jun20P8. Since the initial lawsuit, other suits @ning substantially similar allegations
were filed. These lawsuits have been consolidatedea amended complaint has been filed. The amerwmhaglaint substantially expands the
class period in which securities law violations alteged to have occurred and names Charles L. §SZ2awvid M. Sagehorn and our
independent auditor as additional defendants. @n23y 2009, the defendants filed their motionsligmiss the lawsuit. The uncertainty
associated with this substantial unresolved lawsuild harm our business, financial condition agpltation. The defense of the lawsuit div



management’s time and attention away from busiopssations, and negative developments with redpebie lawsuit could cause a decline in
the price of our stock. In addition, although wéidee the lawsuit is entirely without merit and wend to continue to vigorously defend
against it, the outcome of the lawsuit cannot lesljpted and ultimately may have a material adveffget on our financial condition,
profitability and/or cash flows.

Competition in our industriesis intense and we may not be able to continue to compete successfully.

We operate in highly competitive industri8sveral of our competitors have greater finanamrketing, manufacturing and distribution
resources than us and we are facing competitivéngrirom new entrants in certain markets. Our potsl may not continue to compete
successfully with the products of competitors, admay not be able to retain or increase our custdrase or to improve or maintain our
profit margins on sales to our customers, all ofclwttould adversely affect our net sales, financ@addition, profitability and/or cash flows.

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

In July 1995, the Company’s Board of Dimgstauthorized the repurchase of up to 6,000,088stof the Company’Common Stock. Tl
Company did not repurchase any shares under tthis@ation during the quarter ended June 30, 268%f June 30, 2009, the Company had
authority to repurchase 3,230,790 shares of ComBtock under this program. The repurchase auth@rizabes not expire. The Company’s
amended Credit Agreement restricts the Compaabpility to repurchase shares of its Common Stiacdugh financial covenants. The amen
Credit Agreement also limits the amount of dividgnstock repurchases and other types of distribsitio shareholders during any fiscal ye:
excess of certain limits based upon the leveratie aa of the end of the fiscal quarter precedimgroposed distribution. When the leverage
ratio as of the end of a fiscal quarter is gretiten 4.0 to 1.0, then no such distribution may lelenif, after giving effect to such distribution,
the aggregate amount of all such payments madecimfiscal quarter would exceed the sum of $0.0lopéstanding share of the Company’s
Common Stock plus $250,000 or the aggregate anaiwadt such payments made in the applicable figear would exceed $3.85 million.

ITEM 6. EXHIBITS

Exhibit No. Description

31.1 Certification by the Chairman and Chief Exa®iOfficer, pursuant to Section 302 of the Sarlsa@&ley Act, dated July
30, 2009,

31.2 Certification by the Executive Vice Presidantl Chief Financial Officer, pursuant to Sectio? 8dthe Sarbanes-Oxley
Act, dated July 30, 200!

32.1 Written Statement of the Chairman and Chief Exeeu®fficer, pursuant to 18 U.S.C.ss.1350, dateg 30) 2009

32.2 Written Statement of the Executive Vice Prestcdand Chief Financial Officer, pursuant to 18 ..0.8s.1350, dated July
30, 2009,

48

SIGNATURES

Pursuant to the requirements of the SecuritiesExathange Act of 1934, the registrant has duly catisis report to be signed on its behalf by
the undersigned thereunto duly authorized.

OSHKOSH CORPORATIO"

July 30, 200¢ /S/ Robert G. Bohl
Robert G. Bohr
Chairman and Chief Executive Offic
(Principal Executive Officer

July 30, 200¢ /S/ David M. Sagehor
David M. Sagehori
Executive Vice President and Chief Financial Offi
(Principal Financial Officer

July 30, 200¢ /S/ Thomas J. Polnasz
Thomas J. Polnaszt




Senior Vice President Finance and Contrc
(Principal Accounting Officer
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EXHIBIT INDEX

Exhibit No. Description

31.1 Certification by the Chairman and Chief Exa®iOfficer, pursuant to Section 302 of the Sarlsa@&ley Act, dated July
30, 2009

31.2 Certification by the Executive Vice President arfdef Financial Officer, pursuant to Section 302l Sarbane-Oxley
Act, dated July 30, 200!

32.1 Written Statement of the Chairman and Chief Exeeu®fficer, pursuant to 18 U.S.C.ss.1350, dateg 30) 2009

32.2 Written Statement of the Executive Vice Presicand Chief Financial Officer, pursuant to 18 .0.8Ss.1350, dated July

30, 2009.
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Exhibit (31.1)

CERTIFICATIONS

I, Robert G. Bohn, certify that:

1. | have reviewed this quarterly report on Forn-Q of Oshkosh Corporatiol

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omgt&ie a material fact necessar
make the statements made, in light of the circunt&s under which such statements were made, nigtagisg with respect to the
period covered by this repo

3. Based on my knowledge, the financial statememts,other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amgdtfe periods presented in this rep

4, The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))3(nd internal control over financial reportirag @defined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes tiesigned under o
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made known
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b)  Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be designe
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataece with generally accepted accounting princjj

(c) Evaluated the effectiveness of the registsatisclosure controls and procedures and presentis report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; ant

(d) Disclosed in this report any change in the regid’s internal control over financial reporting thatooed during the registre' s
most recent fiscal quarter (the registrant’s fodiikbal quarter in the case of an annual repo#) tias materially affected, or is
reasonably likely to materially affect, the regast’ s internal control over financial reporting; e

5. The registrant’s other certifying officer anbdve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmnmittee of registrant’s board of directors persons performing the equivalent
function):

(@  All significant deficiencies and material weaknessethe design or operation of internal contraiofinancial reporting whic
are reasonably likely to adversely affect the regi¥’s ability to record, process, summarize and refgmhcial information; an

(b)  Any fraud, whether or not material, that involveamagement or other employees who have a significéain the registra’s
internal control over financial reportin

July 30, 200¢ /S/ Robert G. Bohl
Robert G. Bohr
Chairman and Chief Executive Offic



Exhibit (31.2)

CERTIFICATIONS

I, David M. Sagehorn, certify that:

1. | have reviewed this quarterly report on Forn-Q of Oshkosh Corporatiol

2. Based on my knowledge, this report does not comtaynuntrue statement of a material fact or omgt&ie a material fact necessar
make the statements made, in light of the circunt&s under which such statements were made, nigtagisg with respect to the
period covered by this repo

3. Based on my knowledge, the financial statememts,other financial information included in théport, fairly present in all material
respects the financial condition, results of operstand cash flows of the registrant as of, amgdtfe periods presented in this rep

4, The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))3(nd internal control over financial reportirag @defined in Exchange Act
Rules 13-15(f) and 15-15(f)) for the registrant and hav

(a) Designed such disclosure controls and proceduresused such disclosure controls and procedutes tiesigned under o
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made known
us by others within those entities, particularlyidg the period in which this report is being pregzh

(b)  Designed such internal control over financial réipgr, or caused such internal control over finah@aorting to be designe
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in ataece with generally accepted accounting princjj

(c) Evaluated the effectiveness of the registsatisclosure controls and procedures and presentis report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougredis report based on such
evaluation; ant

(d) Disclosed in this report any change in the regid’s internal control over financial reporting thatooed during the registre' s
most recent fiscal quarter (the registrant’s fodiikbal quarter in the case of an annual repo#) tias materially affected, or is
reasonably likely to materially affect, the regast’ s internal control over financial reporting; e

5. The registrant’s other certifying officer anbdve disclosed, based on our most recent evaluatimernal control over financial
reporting, to the registrant’s auditors and theitacmnmittee of registrant’s board of directors persons performing the equivalent
function):

(@  All significant deficiencies and material weaknessethe design or operation of internal contraiofinancial reporting whic
are reasonably likely to adversely affect the regi¥’s ability to record, process, summarize and refgmhcial information; an

(b)  Any fraud, whether or not material, that involveamagement or other employees who have a significéain the registra’s
internal control over financial reportin

July 30, 200¢ /S/ David M. Sagehor
David M. Sagehori
Executive Vice President and Chief Financial Offi



Exhibit (32.1)

Written Statement of the Chairman and Chief Executve Officer
Pursuant to 18 U.S.C. §1350

Solely for the purposes of complying with 18 U.S8A.350, I, the undersigned Chairman and Chief Exeeulifficer of Oshkosh Corporation
(the “Company”), hereby certify, to the best of kmowledge, that the quarterly report on FormQ@f the Company for the quarter ended .
30, 2009 (the “Report”) fully complies with the rggements of Section 13(a) of the Securities Exgeafict of 1934 and that information
contained in the Report fairly presents, in all eniai respects, the financial condition and resoiitsperations of the Company.

/S/ Robert G. Bohn
Robert G. Bohn
July 30, 2009




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.S8A.350, I, the undersigned Executive Vice Presidadt@hief Financial Officer of
Oshkosh Corporation (the “Company”), hereby certifythe best of my knowledge, that the quartegfyort on Form 10-Q of the Company for
the quarter ended June 30, 2009 (the “Repfutly complies with the requirements of Sectiond)3¢f the Securities Exchange Act of 1934
that information contained in the Report fairly peats, in all material respects, the financial dord and results of operations of the Comps

/S/ David M. Sagehorn
David M. Sagehorn
July 30, 200¢




