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SECURITIES AND EXCHANGE COMMISSION  
Washington, D.C. 20549  
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Date of Report (Date of earliest event reported):  January 28, 2010  
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Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of 
the following provisions:  
   
�             Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)  
   
�             Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)  
   
�             Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))  
   
�             Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))  
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Item 2.02 .               Results of Operations and Financial Condition .  
   

On January 28, 2010, Oshkosh Corporation (the “Company”) issued a press release (the “Press Release”) announcing its 
earnings for its first fiscal quarter ended December 31, 2009.  A copy of such press release is furnished as Exhibit 99.1 and is incorporated by 
reference herein.  

   
On January 28, 2010, the Company held a conference call in connection with the Company’s announcement of its earnings 

for its first fiscal quarter ended December 31, 2009.  A copy of the script (the “Script”) for such conference call is furnished as Exhibit 99.2 and 
is incorporated by reference herein.  An audio replay of such conference call and the related question and answer session will be available for at 
least twelve months on the Company’s website at www.oshkoshcorporation.com .  

   
The information, including, without limitation, all forward-looking statements, contained in the Press Release, the Script and 

related slide presentation on the Company’s website (the “Slide Presentation”) or provided in the conference call and related question and 
answer session speaks only as of January 28, 2010.  The Company assumes no obligation, and disclaims any obligation, to update information 
contained in the Press Release, the Script and the Slide Presentation or provided in the conference call and related question and answer session.  
Investors should be aware that the Company may not update such information until the Company’s next quarterly earnings conference call, if at 
all.  

   
The Press Release, the Script and the Slide Presentation contain, and representatives of the Company made, during the 

conference call and the related question and answer session, statements that the Company believes to be “forward-looking statements” within 
the meaning of the Private Securities Litigation Reform Act of 1995. All statements other than statements of historical fact included in the 
Press Release, the Script and the Slide Presentation or made during the conference call and related question and answer session, including, 
without limitation, statements regarding the Company’s future financial position, business strategy, targets, projected sales, costs, earnings, 
capital expenditures, debt levels and cash flows, plans and objectives of management for future operations, and compliance with credit 
agreement covenants are forward-looking statements. In addition, forward-looking statements generally can be identified by the use of forward-
looking terminology such as “may,” “will,” “expect,” “intend,” “estimate,” “anticipate,” “believe,” “should,” “project” or “plan,” or the 
negative thereof or variations thereon or similar terminology. The Company cannot provide any assurance that such expectations will prove to 
have been correct. Important factors that could cause actual results to differ materially from the Company’s expectations include, without 
limitation, those set forth under the caption “Risk Factors” below. Additional information concerning factors that could cause actual results to 
differ materially from those in the forward-looking statements is contained from time to time in the Company’s filings with the Securities and 
Exchange Commission.  

   
In this Current Report on Form 8-K, “we,” “us” or “our” refers to Oshkosh Corporation.  
   

RISK FACTORS  
   
The M-ATV contract is a high profile and urgent priority for the DoD, which requires us to sustain a high rate of production of these 
vehicles for a number of months.  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.  
   

The MRAP All Terrain Vehicle (“M-ATV”) contract requires that we sustain a high level of production for a number of 
months in fiscal 2010 following our production ramp up to 1,000 vehicles per month in December 2009.  Our ability to continue to meet the 
required production levels is  
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largely dependent on procuring the necessary material and components in sufficient quantities and on a timely basis.   We may incur costs 
beyond our estimates to sustain these production levels.  The United States Department of Defense (“DoD”) continues to perform testing of the 
vehicles delivered by us.  We also could be responsible for certain systemic failures identified over the life of the contract.  Accordingly, we 
may incur material retrofits to vehicles that have already been produced or need to change the configuration of vehicles yet to be built.  
Material retrofits could involve higher costs than we have estimated for the program.   If we are unable to timely complete any of the foregoing 
items or if we are required to perform significant retrofits to existing vehicles or change the configuration of the vehicles, we may not be able to 
timely deliver the quantity of vehicles required by the contract.  This could negatively impact our ability to win future business with the DoD or 
other foreign military customers, which, along with the other risks to our costs in this program, would adversely affect our future earnings and 
cash flows.  See “Our dependency on contracts with U.S. and foreign government agencies subjects us to a variety of risks that could materially 
reduce our revenues or profits” and “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” for additional risks associated with the M-ATV contract.  

   
Certain of 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 overall customer demand in our cyclical access equipment and commercial markets and 
in our less cyclical fire & emergency markets, could have a material adverse effect on our operating performance.  The access equipment 
market that JLG operates in is highly cyclical and impacted by the strength of economies in general, by prevailing mortgage and other interest 
rates, by residential and non-residential construction spending, by the ability of rental companies to obtain third party financing to purchase 
revenue generating assets, by capital expenditures of rental companies in general and by other factors.  The ready-mix concrete market that we 
serve is highly cyclical and impacted by the strength of the economy generally, by prevailing mortgage and other interest rates, by the number 
of housing starts and by other factors that may have an effect on the level of concrete placement activity, either regionally or nationally.  Refuse 
collection vehicle markets are also cyclical and impacted by the strength of economies in general, by municipal tax receipts and by capital 
expenditures of large waste haulers.  Fire & emergency markets are less cyclical and are impacted by the economy generally and municipal tax 
receipts and capital expenditures.  Concrete mixer and access equipment sales also are seasonal with the majority of such sales occurring in the 
spring and summer months, which constitute the traditional construction season.  

   
The global economy continues to experience a severe recession, which has negatively impacted our sales volumes for our 

access equipment, commercial and, to a lesser extent, fire & emergency products.  Continued weakness in U.S. and European housing starts 
and non-residential construction spending in most geographical areas of the world are further contributing to the lower sales volumes.  A lack 
of significant improvement in non-residential construction spending or continued low levels of construction activity generally may cause future 
weakness in demand for our products.  In addition, many customers of ours have reduced their expenditures for access equipment. 
Furthermore, municipal tax revenues have weakened, which has impacted demand for fire apparatus.  The mobile medical market is being 
negatively impacted by uncertainty related to pending U.S. legislation related to health care and its potential impacts on Medicare 
reimbursement rates for our customers.  The towing and recovery equipment market is also being negatively impacted by the global economy 
and tight credit markets.  We cannot provide any assurance that the global recession and tight credit markets will not continue or become more 
severe. If the global recession and tight credit markets continue or become  
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more severe, then there could be a material adverse effect on our net sales, financial condition, profitability and/or cash flows.  

   
The high levels of sales in our defense business in recent years have been due in significant part to demand for defense 

trucks, replacement parts and services (including armoring) and truck remanufacturing arising from the conflicts in Iraq and Afghanistan.  
Events such as these are unplanned, and we cannot predict how long these conflicts will last or the demand for our products that will arise out 
of such events.  Accordingly, we cannot provide any assurance that the increased defense business as a result of these conflicts will continue.  
Furthermore, our defense business may fluctuate significantly from time to time as a result of the start and completion of new contract awards 
that we may receive, such as the M-ATV and Family of Medium Tactical Vehicles (“FMTV”) contracts.  New vehicle production under the M-
ATV contract is currently scheduled to continue only through May 2010.  In addition, the bailout of U.S. financial institutions, insurance 
companies and others as well as the U.S. economic stimulus package have put significant pressure on the U.S. federal budget, including the 
defense budget.  Moreover, uncertainty exists regarding the future level of U.S. military involvement in Iraq and Afghanistan and the related 
level of defense funding that will be allocated to support this involvement.  It is too early to tell what the impact of federal budget pressures and 
future defense funding for U.S. military involvement in Iraq and Afghanistan will mean to funding for Oshkosh defense programs.  As such, 
we cannot provide any assurance that funding for our defense programs will not be impacted by defense policies and federal budget pressures.  

   
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 and purchased intangible assets on our balance sheet as a result of acquisitions we 
have completed.  Approximately 88% of these intangibles are concentrated in the access equipment segment.  The carrying value of goodwill 
represents the fair value of an acquired business in excess of identifiable assets and liabilities as of the acquisition date.  The carrying value of 
indefinite-lived intangible assets represents the fair value of trademarks and trade names as of the acquisition date.  Goodwill and indefinite-
lived intangible assets that are expected to contribute indefinitely to our cash flows are not amortized, but instead are evaluated for impairment 
at least annually, or more frequently if potential interim indicators exist that could result in impairment.  In testing for impairment, if the 
carrying value of a reporting unit exceeds its current fair value as determined based on the discounted future cash flows of the reporting unit, 
the goodwill or intangible asset is considered impaired and is reduced to fair value via a non-cash charge to earnings.  Events and conditions 
that could result in impairment include a prolonged period for the current global recession and tight credit markets, further decline in economic 
conditions or a slow, weak economic recovery, as well as sustained declines in the price of our common stock, adverse changes in the 
regulatory environment, adverse changes in interest rates, or other factors leading to reductions in expected long-term sales or profitability.  
Determination of the fair value of a reporting unit includes developing estimates which are highly subjective and incorporate calculations that 
are sensitive to minor changes in underlying assumptions. Management’s assumptions change as more information becomes available.  
Changes in these assumptions could result in an impairment charge in the future, which could have a significant adverse impact on our reported 
earnings.  
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Our dependency on contracts with U.S. and foreign government agencies subjects us to a variety of risks that could materially reduce our 
revenues or profits.  
   

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

   
•                                           Our business is susceptible to changes in the U.S. defense budget, which may reduce revenues that we expect from our 

defense business, especially in light of the uncertainty that exists regarding the future level of U.S. military involvement in 
Iraq and Afghanistan and the related level of defense funding that will be allocated to support this involvement.  

   
•                                           The U.S. government may not appropriate funding that we expect for our U.S. government contracts, which may prevent us 

from realizing revenues under current contracts or receiving additional orders that we anticipate we will receive.  
   
•                                           Certain of our government contracts for the U.S. Army and U.S. Marines could be suspended, opened for competition or 

terminated and all such contracts expire in the future and may not be replaced, which could reduce expected revenues from 
these contracts.  Specifically, our two largest contracts expire relatively soon.  Currently, vehicle deliveries under the M-ATV 
contract expire in May 2010.  Our Family of Heavy Tactical Vehicles (“FHTV”) contract extends through October 2011, 
with vehicle deliveries expected to continue through September 2012.  The current U.S. Administration has indicated that it 
supports increased competition for existing defense programs, and it is possible that future M-ATV orders could be competed 
and that the U.S. Army will choose to open the FHTV program for competition in conjunction with the expiration of the 
current contract.  Competition for these programs could result in future contracts being awarded to another manufacturer or 
the contracts being awarded to us at a lower price and earnings margins than the current contracts.  

   
•                                           Defense truck contract awards that we receive may be subject to protests by competing bidders, which protests, if successful, 

could result in the DoD revoking part or all of any defense truck contract it awards to us and our inability to recover amounts 
we have expended in anticipation of initiating production under any such contract.  In particular, the FMTV contract recently 
awarded to us was protested by certain unsuccessful bidders for the contract.  The General Accountability Office (“GAO”) 
upheld portions of the protests and the U.S. Army is currently formulating its response to the GAO.  We expect the U.S. 
Army to announce its response to the GAO by no later than February 15, 2010.  In the meantime, we continue to invest in the 
start-up of this program.  Costs incurred by us on the FMTV program, prior to resolution of protests, are being expensed as 
incurred if they do not have an alternative use.  We may not be able to recover these amounts if the U.S. Army chooses to re-
open the program for competition and awards the contract to one of the losing bidders.  

   
•                                           Most of our government contracts are fixed-price contracts, and our actual costs on any of these contracts may exceed our 

projected costs, which could result in profits lower than historically realized or than we anticipate or net losses under these 
contracts.  
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•                                           We are required to spend significant sums on product development and testing, bid and proposal activities and pre-contract 

engineering, tooling and design activities in competitions to have the opportunity to be awarded these contracts.  
   
•                                           Competitions for the award of defense truck contracts are intense, and we cannot provide any assurance that we will be 

successful in the defense truck procurement competitions in which we participate.  
   
•                                           Our defense products undergo rigorous testing by the customer and are subject to highly technical requirements.  Any failure 

to pass these tests or to comply with these requirements could result in unanticipated retrofit costs, delayed acceptance of 
trucks, late or no payments under such contracts or cancellation of the contract to provide vehicles to the government.  

   
•                                           Our government contracts are subject to audit, which could result in adjustments of our costs and prices under these 

contracts.  
   
•                                           Our defense truck contracts are large in size and require significant personnel and production resources, and when such 

contracts end, we must make adjustments to personnel and production resources.  In particular, orders for M-ATVs are 
requiring substantial personnel and production resources at several of our facilities to enable us to maintain the production 
levels required to meet the delivery requirements for such orders.  

   
•                                           We periodically experience difficulties with sourcing sufficient vehicle carcasses to maintain our defense truck 

remanufacturing schedule, which can create uncertainty and inefficiencies for this area of our business.  
   

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 and increase our vulnerability to general adverse economic and industry conditions.  
   

As a result of the JLG acquisition, we have a substantial amount of debt.  Our credit agreement contains financial and 
restrictive covenants which, among other things, require us to satisfy quarter-end financial ratios, including a leverage ratio, a senior secured 
leverage ratio and an interest coverage ratio.  These financial and restrictive covenants may limit our ability to, among other things, borrow 
under our credit agreement to take advantage of business opportunities.  Our ability to meet the financial ratios in such covenants may be 
affected by a number of risks or events, including the risks described in this Current Report on Form 8-K and events beyond our control.  A 
failure to comply with such covenants could have a material adverse effect on our financial condition, results of operations and debt service 
capability.  

   
Our access to debt financing at competitive risk-based interest rates is partly a function of our credit ratings.  Our current 

long-term debt ratings are B+ with “stable” outlook from Standard & Poor’s Rating Services and B2 with negative outlook from Moody’s 
Investors Service.  Any downgrade to our credit ratings, such as the downgrades that occurred in the first half of fiscal 2009, could increase our 
interest rates, could limit our access to public debt markets, could limit the institutions willing to provide us credit facilities, and could make 
any future credit facility amendments more costly and/or difficult to obtain.  In particular, under the terms of our credit agreement, we would 
incur a usage fee  
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equal to 0.50% per annum on the aggregate principal amount of all outstanding loans under the credit agreement for any day on which we have 
a corporate family rating from Moody’s Investors Service of B3 with “negative” watch or lower or a corporate credit rating from Standard & 
Poor’s Rating Services of B- with “negative” watch or lower.  

   
We had approximately $1.9 billion of debt outstanding as of December 31, 2009, which matures in fiscal 2014.  Our ability 

to make required payments of principal and interest on our debt will depend on our future performance, which, to a certain extent, is subject to 
general economic, financial, competitive, political and other factors, some of which are beyond our control.  While we have a favorable near 
term outlook for earnings and cash flow, the global recession and tight credit markets could become more severe or prolonged, government 
funding levels for our military programs could decline significantly or changes could occur that alter our ability to effectively compete in our 
markets.  Should one or more of these events occur, conditions could arise which could limit our ability to generate sufficient cash flows or 
access borrowings to enable us to fund our liquidity needs, further limit our financial flexibility or impair our ability to obtain alternative 
financing sufficient to repay our debt at maturity.  

   
The covenants that are contained in our credit agreement, our credit rating, our substantial amount of debt and the current 

credit market conditions could have important consequences for our operations, including:  
   

•                                           Render us more vulnerable to general adverse economic and industry conditions in our highly cyclical markets or economies 
generally;  

   
•                                           Require us to dedicate a substantial portion of our cash flow from operations to higher interest costs or higher required 

payments on debt, thereby reducing the availability of such cash flow to fund working capital, capital expenditures, research 
and development, dividends and other general corporate activities;  

   
•                                           Limit our ability to obtain additional financing in the future to fund growth working capital, capital expenditures and other 

general corporate requirements;  
   
•                                           Limit our ability to enter into additional foreign currency and interest rate derivative contracts;  
   
•                                           Make us vulnerable to increases in interest rates as a portion of our debt under our credit agreement is at variable rates;  
   
•                                           Limit our flexibility in planning for, or reacting to, changes in our business and the markets we serve;  
   
•                                           Place us at a competitive disadvantage compared to less leveraged competitors; and  
   
•                                           Limit our ability to pursue strategic acquisitions that may become available in our markets or otherwise capitalize on 

business opportunities if we had additional borrowing capacity.  
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We may experience losses in excess of our recorded reserves for doubtful accounts, finance receivables, notes receivable and guarantees of 
indebtedness of others.  
   

As of December 31, 2009, we had consolidated gross receivables of $728.0 million.  In addition, we were a party to 
agreements in the access equipment segment whereby we have maximum exposure of $115.3 million under guarantees of customer 
indebtedness to third parties aggregating approximately $300.1 million.  We evaluate the collectability of open accounts, finance receivables, 
notes receivable and our guarantees of indebtedness of others based on a combination of factors and establish reserves based on our estimates 
of potential losses.  In circumstances where we believe it is probable that a specific customer will have difficulty meeting its financial 
obligations, a specific reserve is recorded to reduce the net recognized receivable to the amount we expect to collect, and/or we recognize a 
liability for a guarantee we expect to pay, taking into account any amounts that we would anticipate realizing if we are forced to repossess the 
equipment that supports the customer’s financial obligations to us.  We also establish additional reserves based upon our perception of the 
quality of the current receivables, the current financial position of our customers and past collections experience.  The level of specific reserves 
recorded in fiscal 2009, primarily related to JLG’s customers, was significantly higher than historically recorded as a result of the impact of the 
global recession and tight credit markets.  Continued economic weakness and tight credit markets may result in additional requirements for 
specific reserves.  During a recession, the collateral underlying our guarantees of indebtedness of customers or receivables can decline sharply, 
thereby increasing our exposure to losses.  We also face a concentration of credit risk as JLG’s ten largest debtors at December 31, 2009 
represented approximately 19% of our consolidated gross receivables.  Some of these customers are highly leveraged.  In fiscal 2009, we 
recorded $50.1 million in charges for credit losses, the vast majority of which was in the access equipment segment, reflecting the economic 
weakness throughout the world.  In the future, we may incur losses in excess of our recorded reserves if the financial condition of our 
customers were to deteriorate further or the full amount of any anticipated proceeds from the sale of the collateral supporting our customers’ 
financial obligations is not realized.  Our cash flows and overall liquidity may be materially adversely affected if any of the financial 
institutions that finance our customer receivables become unable or unwilling, due to current economic conditions, a weakening of our or their 
financial position or otherwise, to continue providing such credit.  

   
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 future experience, significant disruption or termination of the supply of some of our 
parts, materials, components and final assemblies that we obtain from sole source suppliers or subcontractors.  We may also incur a significant 
increase in the cost of these parts, materials, components or final assemblies.  These risks are increased in the current difficult economic 
environment and tight credit conditions and for contracts like the M-ATV contract where we must sustain a high rate of production for a 
number of months.  Such disruptions, terminations or cost increases could delay sales of our vehicles and vehicle bodies and could result in a 
material adverse effect on our net sales, financial condition, profitability and/or cash flows.  These risks are particularly serious with respect to 
our suppliers who participate in the automotive industry, from whom we obtain a significant portion of our parts, materials, components and 
final assemblies.  Suppliers to the automotive industry have been severely impacted by the financial difficulties of auto manufacturers, the 
economic environment and credit conditions and face potential failure if the auto manufacturers’ businesses, the economic environment and 
credit conditions do not improve.  These risks are also serious for suppliers for our M-ATV contract who must sustain high rates of production 
for a number of months.  Should they or their suppliers not execute appropriately, we may not be able to sustain our required rate of 
production.  
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Raw material price fluctuations may adversely affect our results.  
   

We purchase, directly and indirectly through component purchases, significant amounts of steel, petroleum based products 
and other raw materials annually.  During fiscal 2008, steel and fuel prices increased significantly resulting in us paying higher prices for these 
items.  Although fuel and steel prices declined in fiscal 2009, the cost of fuel has fluctuated and there are indications that the costs of fuel and 
steel may continue to fluctuate significantly in the future.  Although we have firm, fixed-price contracts for some steel requirements and have 
some firm pricing contracts for components, we may not be able to hold all of our steel and component suppliers to pre-negotiated prices or 
negotiate timely component cost decreases commensurate with any steel and fuel cost decreases.  Without limitation, these conditions could 
impact us in the following ways:  

   
•                                           In the access equipment, fire & emergency and commercial segments, we implemented selling price increases to recover 

increased steel, component and fuel costs experienced in fiscal 2008.  However, any such new product prices applied only to 
new orders, and we were not able to recover all cost increases from customers due to the amount of orders in our backlog 
prior to the effective dates of new selling prices.  In the access equipment segment, some customers reacted adversely to 
these price increases in light of the subsequent declines in fuel and steel prices, and competitive conditions limited price 
increases in a time of global recession.  Given the current global recession, it is possible that any price increases in any of our 
markets in response to rising costs could face unfavorable reaction from our customers.  Price increases implemented in 
response to significantly higher fuel and steel prices were largely removed during the second half of fiscal 2009.  If fuel and 
steel costs increase significantly again in the future, there are no assurances that we will be able to raise prices sufficiently to 
fully offset the impact of the higher fuel and steel costs.  

   
•                                           In the defense business, we are generally limited in our ability to raise prices in response to rising steel, component and fuel 

costs as we largely do business under annual firm, fixed-price contracts with the DoD.  We attempt to limit this risk by 
obtaining firm pricing from suppliers at the time a contract is awarded.  However, if these suppliers, including steel suppliers, 
do not honor their contracts, then we could face margin pressure in our defense business.  

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

Expanding international sales is a part of our growth strategy.  International operations and sales are subject to various risks, 
including political, religious and economic instability, local labor market conditions, the imposition of foreign tariffs and other trade barriers, 
the impact of foreign government regulations and the effects of income and withholding taxes, governmental expropriation and differences in 
business practices.  We may incur increased costs and experience delays or disruptions in product deliveries and payments in connection with 
international manufacturing and sales that could cause loss of revenues and earnings.  We are increasingly subject to export control regulations, 
including, without limitation, the United States Export Administration Regulations and the International Traffic in Arms Regulations.  
Unfavorable changes in the political, regulatory and business climate could have a material adverse effect on our net sales, financial condition, 
profitability and/or cash flows.  

   
9  

 



   
We are subject to fluctuations in 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.  
   

For the fiscal year ended September 30, 2009, approximately 15% of our net sales were attributable to products sold outside 
of the United States, including approximately 10% that involved export sales from the United States.  The majority of export sales are 
denominated in U.S. dollars.  Sales outside the United States are typically made in the local currencies of those countries.  Fluctuations in 
foreign currency can have an adverse impact on our sales and profits as amounts that are measured in foreign currency are translated back to 
U.S. dollars.  We have sales of inventory denominated in U.S. dollars to certain of our subsidiaries that have functional currencies other than 
the U.S. dollar.  The exchange rates between many of these currencies and the U.S. dollar have fluctuated significantly in recent years and may 
fluctuate significantly in the future.  Such fluctuations, in particular those with respect to the Euro, the U.K. pound sterling, the Canadian dollar 
and the Australian dollar, may have a material effect on our net sales, financial condition, profitability and/or cash flows and may significantly 
affect the comparability of our results between financial periods.  Any appreciation in the value of the U.S. dollar in relation to the value of the 
local currency will adversely affect our revenues from our foreign operations when translated into U.S. dollars.  Similarly, any appreciation in 
the value of the U.S. dollar in relation to the value of the local currency of those countries where our products are sold will increase our costs in 
our foreign operations, to the extent such costs are payable in foreign currency, when translated into U.S. dollars.  

   
Changes in regulations could adversely affect our business.  
   

Both our products and the operation of our manufacturing facilities are subject to statutory and regulatory requirements.  
These include environmental requirements applicable to manufacturing and vehicle emissions, government contracting regulations and 
domestic and international trade regulations.  A significant change to these regulatory requirements could substantially increase manufacturing 
costs or impact the size or timing of demand for our products, all of which could make our business results more variable.  

   
The mobile medical equipment market continues to be negatively impacted by previously implemented reductions to 

Medicare reimbursement rates.  Pending U.S. legislation related to health care could further reduce Medicare reimbursement rates from already 
reduced levels.  If enacted, this legislation could further reduce demand for mobile medical equipment.  

   
We are the defendant in a purported class action lawsuit.  
   

On September 19, 2008, a purported shareholder of ours filed a complaint seeking certification of a class action lawsuit in the 
United States District Court for the Eastern District of Wisconsin docketed as Iron Workers Local No. 25 Pension Fund on behalf of itself and 
all others similarly situated v. Oshkosh Corporation and Robert G. Bohn.  The lawsuit alleges, among other things, that we violated the 
Securities Exchange Act of 1934 by making materially inadequate disclosures and material omissions leading to our issuance of revised 
earnings guidance and announcement of an impairment charge on June 26, 2008.  Since the initial lawsuit, other suits containing substantially 
similar allegations were filed.  These lawsuits have been consolidated and an amended complaint has been filed.  The amended complaint 
substantially expands the class period in which securities law violations are alleged to have occurred and names Charles L. Szews, David M. 
Sagehorn and our independent auditor as additional defendants.  On July 24, 2009, the defendants filed their motions to dismiss the lawsuit, 
and the motions have been fully briefed. The motions are currently pending before the court.  The uncertainty  
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associated with this substantial unresolved lawsuit could harm our business, financial condition and reputation.  The defense of the lawsuit 
diverts management’s time and attention away from business operations, and negative developments with respect to the lawsuit could cause a 
decline in the price of our stock.  In addition, although we believe the lawsuit is entirely without merit and we intend to continue to vigorously 
defend against it, the outcome of the lawsuit cannot be predicted and ultimately may have a material adverse effect on our financial condition, 
profitability and/or cash flows.  

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

We operate in highly competitive industries.  Several of our competitors have greater financial, marketing, manufacturing 
and distribution resources than us and we are facing competitive pricing from new entrants in certain markets.  Our products may not continue 
to compete successfully with the products of competitors, and we may not be able to retain or increase our customer base or improve or 
maintain our profit margins on sales to our customers, all of which could adversely affect our net sales, financial condition, profitability and/or 
cash flows.  

   
Item 9.01 .               Financial Statements and Exhibits .  
   

(a)                                   Not applicable.  
   
(b)                                  Not applicable.  
   
(c)                                   Not applicable.  
   
(d)                                  Exhibits .  The following exhibits are being furnished herewith:  
   

(99.1)                    Oshkosh Corporation Press Release dated January 28, 2010.  
   
(99.2)                    Script for conference call held January 28, 2010.  
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SIGNATURES  

   
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed 

on its behalf by the undersigned hereunto duly authorized.  
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Number  
      

         
(99.1)  

   Oshkosh Corporation Press Release dated January 28, 2010.  
         
(99.2)  

   Script for conference call held January 28, 2010.  



Exhibit 99.1 
   

  
   
O S H K O S H     C O R P O R A T I O N  
   

F O R   I M M E D I A T E   R E L E A S E  
   

   
OSHKOSH CORPORATION REPORTS RECORD RESULTS FOR FISCAL 2010 FIRST QUARTER  

   
Reports First Quarter EPS from Continuing Operations of $1.90  

Compared to Year Earlier Loss of $0.16  
   

Revenue Increases 83.2 Percent to $2.43 Billion  
   

OSHKOSH, WI — (January 28, 2010) — Oshkosh Corporation (NYSE: OSK), a leading manufacturer of specialty vehicles and 
vehicle bodies, today reported fiscal 2010 first quarter net sales of $2.43 billion and income from continuing operations of $191.2 million, or 
$2.10 per share, excluding non-cash intangible asset impairment charges .  This compares with net sales of $1.33 billion and a loss from 
continuing operations of $11.7 million, or $0.16 per share, in the prior year’s first quarter.  Including pre-tax, non-cash impairment charges of 
$23.3 million ($0.20 per share, net of taxes) related to goodwill and other long-lived assets, the Company reported income from continuing 
operations of $172.5 million, or $1.90 per share, for the first quarter of fiscal 2010.  These results exclude the operations of the Company’s 
former European fire apparatus business, BAI Brescia Antincendi International S.r.l. (BAI), which have been reclassified to discontinued 
operations due to the Company’s sale of this business in October 2009.  
   

“We kicked off fiscal 2010 with strong revenue and earnings growth, led by our industry-leading defense business,” said Robert G. 
Bohn, Oshkosh Corporation chairman and chief executive officer.  “During the quarter, we supplied more than 2,300 life-saving MRAP All 
Terrain Vehicles (M-ATVs) to the U.S. armed forces for use by our warfighters in Afghanistan as we ramped up production to 1,000 units per 
month in December 2009.  Additionally, our defense team executed extraordinarily well under all of our tactical wheeled vehicle and 
aftermarket parts & service contracts for the U.S. Army and Marines.  Our long and proud history of delivering high quality products on time is 
something our customers have come to  
   

(1) Further information regarding operating results including impairment charges and related reconciliations of these non-GAAP financial 
measures to the most comparable GAAP measures can be found under the caption “Non-GAAP Financial Measures” in this press release, 
which should be thoroughly reviewed.  
   

-more-  
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Financial:  Patrick Davidson  
   

Vice President, Investor Relations  
   

920.966.5939  
      
Media:  Ann Stawski  

   
Vice President, Marketing Communications  

   
920.966.5959  
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expect.  We plan to operate just as effectively on the Family of Medium Tactical Vehicles (FMTVs) contract should the U.S. Army affirm our 
earlier contract award.  
   

“Fiscal 2009 was a year of impressive debt reduction for Oshkosh, and we continued the trend in the first quarter of fiscal 2010 as we 
reduced our debt by an additional $182.5 million, further strengthening our balance sheet.  We will continue to focus on reducing our debt 
throughout fiscal 2010.  
   

“We believe that we are in position to generate strong earnings for our shareholders in fiscal 2010, despite a continuation of some 
industry-wide challenges facing a number of our businesses,” added Bohn.  

   
The Company reported that consolidated net sales in the first quarter of fiscal 2010 increased 83.2 percent compared with the prior 

year’s first quarter largely due to $1.1 billion of M-ATV contract sales, including related aftermarket parts & service sales.  
   

Operating income, excluding impairment charges(1), increased to $349.0 million, or 14.3 percent of sales, for the first quarter of fiscal 
2010 compared with operating income of $25.6 million, or 1.9 percent of sales, in the prior year first quarter.  Significantly improved defense 
segment performance, combined with improved access equipment segment performance, in each case, due in large part to high volume M-ATV 
production, led to the increase in operating income.  Including impairment charges, the Company reported operating income of $325.7 million.  
   

Factors affecting first quarter results for the Company’s business segments included:  
   

Defense — Defense segment sales increased 242.0 percent to $1.86 billion for the first quarter of fiscal 2010 compared with the prior 
year first quarter.  The increase was due to the continued ramp-up of M-ATV production that began in the fourth quarter of fiscal 2009, an 
increase in sales of new Family of Heavy Tactical Vehicles (FHTVs) and a more than doubling of parts & service sales compared to the prior 
year quarter.  Defense parts & service sales during the first quarter of fiscal 2010 benefited from the sale of TAK-4  independent suspension 
systems for Mine Resistant Ambush Protected vehicles and the sale of parts kits for the M-ATV.  Combined vehicle and parts & service sales 
related to the M-ATV program totaled approximately $1.1 billion in the first quarter of fiscal 2010.  
   

Operating income in the first quarter more than quadrupled to $339.7 million, or 18.3 percent of sales, compared with prior year first 
quarter operating income of $73.7 million, or 13.6 percent of sales.  The increase in operating income as a percent of sales reflected a 
combination of higher volume on a relatively fixed cost base, lower material costs, improved manufacturing efficiencies and an improved 
parts & services mix.  
   

Access Equipment — Access equipment segment sales increased 97.6 percent to $728.0 million for the first quarter of fiscal 2010 
compared with the prior year quarter.  First quarter fiscal 2010 sales included $527.6 million of intercompany M-ATV related sales to the 
defense segment as the Company was able to leverage significantly underutilized facilities in the access equipment segment and call back idled 
employees to meet defense production requirements.  Sales to external customers decreased 45.6 percent to $200.4 million for the first quarter 
of fiscal 2010 compared with the prior year quarter.  External customer sales reflected substantially lower global demand for access equipment 
as a result of recessionary economies and tight credit markets.  Sales of new access equipment declined about 60 percent compared with the 
prior year quarter as the first quarter of fiscal 2009 benefited from shipments from a strong backlog entering that quarter.  
   

-more-  
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The access equipment segment reported operating income of $13.5 million, or 1.9 percent of sales, for the first quarter of fiscal 2010 

compared with an operating loss of $47.0 million, or 12.8 percent of sales, in the prior year quarter.  Operating results benefited from the 
recognition of intercompany M-ATV sales at mid single-digit margins.  Operating results for the access equipment segment also benefited from 
a decrease in material costs, lower provisions for credit losses and restructuring charges and the benefit of cost reductions from prior year 
initiatives.  
   

Fire & Emergency — Fire & emergency segment sales for the first quarter of fiscal 2010 decreased 5.5 percent to $250.9 million 
compared with the prior year quarter.  The sales decrease reflected lower shipments of fire apparatus, due to softer demand attributable to 
declining municipal budgets in the U.S., and continued weak demand for mobile medical equipment, offset in part by strong airport product 
sales.  The mobile medical equipment market has been adversely impacted by a reduction in Medicare reimbursement rates and the uncertain 
health care environment due to potential U.S. legislation impacting the health care industry.  
   

Despite lower sales, operating income, excluding impairment charges , increased 9.1 percent in the first quarter of fiscal 2010 to 
$21.1 million, or 8.4 percent of sales, compared with the prior year quarter operating income of $19.3 million, or 7.3 percent of sales.  The 
increase in operating income during the first quarter was primarily the result of improved product mix within the segment and lower material 
costs at the Company’s fire apparatus business.  Including impairment charges, the fire & emergency segment reported an operating loss of 
$2.2 million.  
   

In December 2009, the Company determined that events had occurred at Oshkosh Specialty Vehicles, which includes the Company’s 
mobile medical equipment business, which constituted interim impairment indicators requiring an assessment of goodwill and long-lived 
intangible assets at this reporting unit for potential impairment.  Specifically, order rates for mobile medical equipment had not materialized as 
expected due to uncertainty surrounding potential U.S. health care legislation and this legislation may have further detrimental effects on the 
sales of mobile medical units.  Testing revealed that an impairment was present and, as a result, the Company recorded goodwill and intangible 
asset impairment charges of $23.3 million ($18.7 million, net of tax) in the first quarter of fiscal 2010.  
   

Commercial — Commercial segment sales decreased 14.1 percent to $155.1 million in the first quarter of fiscal 2010 compared with 
the prior year quarter.  The sales decrease was largely due to a 21 percent decline in sales of concrete placement products as a result of lower 
construction activity in North America and a 15 percent decrease in domestic refuse collection vehicle (RCV) sales.  The prior year’s first 
quarter RCV sales benefited from the timing of deliveries to large waste haulers.  
   

Operating income increased to $3.1 million in the first quarter of fiscal 2010, or 2.0 percent of sales, compared with operating income 
of $0.6 million, or 0.4 percent of sales, in the prior year quarter.  The increase in operating income primarily resulted from the recognition of 
profit on intercompany manufacturing activities and the benefit of cost reductions implemented in fiscal 2009, offset in part by the effect of 
further declines in sales in the first quarter of fiscal 2010.  
   

Corporate — Corporate operating expenses increased $3.1 million to $24.4 million for the first quarter of fiscal 2010 compared with 
the prior year quarter.  The increase was the result of higher incentive compensation, including higher share-based compensation expense.  
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Intersegment Eliminations — Intersegment eliminations of $4.0 million in the quarter resulted from profit on intercompany sales 

between segments (largely M-ATV related sales between access equipment and defense) where the related inventory sold from one segment to 
another has not yet been sold to a third party customer.  
   

Interest Expense net of Interest Income — Interest expense net of interest income increased $7.0 million to $49.9 million in the first 
quarter of fiscal 2010 compared with the prior year quarter largely as a result of higher interest rates associated with the March 2009 
amendment of the Company’s credit agreement.  Average debt outstanding decreased from $2.74 billion during the first quarter of fiscal 2009 
to $1.91 billion during the first quarter of fiscal 2010.  In addition to strong cash flow generation during the past twelve months, the Company 
completed a common stock offering early in the fourth quarter of fiscal 2009 which provided $358 million of net proceeds which were applied 
to reduce outstanding debt.  
   

Provision for Income Taxes — The Company recorded income tax expense, excluding tax benefits associated with impairment 
charges, of $107.8 million in the first quarter of fiscal 2010, or 36.0 percent of pre-tax income from continuing operations before impairment 
charges.  
   
Discontinued Operations  
   

In July 2009, the Company sold its ownership in Geesink Group B.V., Geesink Norba Limited and Norba A. B. (collectively, the 
Geesink Norba Group). The Geesink Norba Group, the Company’s former European RCV manufacturer, was included in the Company’s 
commercial operating segment.  In October 2009, the Company sold its 75 percent ownership in BAI.  BAI, the Company’s former European 
fire apparatus manufacturer, was included in the Company’s fire & emergency segment.  The historical results of operations of these businesses 
have been presented as discontinued operations, net of tax, in the Condensed Consolidated Statements of Operations for all periods.  
   
Conference Call  
   

The Company will comment on first quarter earnings during a conference call at 9:00 a.m. EST this morning. Viewer-controlled slides 
for the call will be available on the Company’s website beginning at 8:00 a.m. EST this morning.  The call will be webcast simultaneously over 
the Internet.  To access the webcast, listeners can go to www.oshkoshcorporation.com at least 15 minutes prior to the event and follow 
instructions for listening to the broadcast.  An audio replay of the call and related question and answer session will be available for 12 months 
at this website.  
   
About Oshkosh Corporation  
   

Oshkosh Corporation is a leading designer, manufacturer and marketer of a broad range of specialty access equipment, commercial, 
fire & emergency and military vehicles and vehicle bodies.  Oshkosh Corporation manufactures, distributes and services products under the 
brands of Oshkosh , JLG , Pierce , McNeilus , Medtec , Jerr-Dan , Oshkosh Specialty Vehicles, Frontline , SMIT , CON-E-CO , 
London  and IMT .  Oshkosh products are valued worldwide in businesses where high quality, superior performance, rugged reliability and 
long-term value are paramount.  For more information, log on to www.oshkoshcorporation.com .  
   

,  All brand names referred to in this news release are trademarks of Oshkosh Corporation or its subsidiary companies.  
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Non-GAAP Financial Measures  
   

The Company reports its financial results in accordance with generally accepted accounting principles (GAAP) in the United States of 
America.  The Company is presenting various operating results, such as operating income (loss), income (loss) from continuing operations and 
earnings (loss) per share from continuing operations on both a reported basis and on a basis excluding impairment charges that affect 
comparability of operating results.  When the Company uses operating results, such as operating income (loss), income (loss) from continuing 
operations and earnings (loss) per share from continuing operations, excluding impairment charges, they are considered non-GAAP financial 
measures.  The Company believes excluding the impact of non-cash intangible asset impairment charges is useful to investors to allow a more 
accurate comparison of the Company’s operating performance.  Non-GAAP financial measures should be viewed in addition to, and not as an 
alternative for, the Company’s results prepared in accordance with GAAP.  The table below presents a reconciliation of the Company’s 
presented non-GAAP measures to the most directly comparable GAAP measures for the three months ended December 31 (in millions, except 
per share amounts):  
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      2009  
   2008  

   
               

Non-GAAP fire & emergency segment operating income  
   $ 21.1 

   $ 19.3 
   

Intangible asset impairment charges  
   (23.3 )  —

   
GAAP fire & emergency segment operating (loss) income  

   $ (2.2 )  $ 19.3 
   

               
Non-GAAP operating income  

   $ 349.0 
   $ 25.6 

   
Intangible asset impairment charges  

   (23.3 )  —
   

GAAP operating income  
   $ 325.7 

   $ 25.6 
   

               
Non-GAAP provision for (benefit from) income taxes  

   $ 107.8 
   $ (1.8 )  

Income tax benefit associated with intangible asset impairment charges  
   (4.6 )  —

   
GAAP provision for (benefit from) income taxes  

   $ 103.2 
   $ (1.8 )  

               
Non-GAAP income (loss) from continuing operations, net of tax  

   $ 191.2 
   $ (11.7 )  

Intangible asset impairment charges  
   (23.3 )  —

   
Income tax benefit associated with intangible asset impairment charges  

   4.6 
   —

   
GAAP income (loss) from continuing operations, net of tax  

   $ 172.5 
   $ (11.7 )  

               
Non-GAAP income (loss) per share from continuing operations  

   $ 2.10 
   $ (0.16 )  

Intangible asset impairment charges per share  
   (0.20 )  —

   
GAAP income (loss) per share from continuing operations  

   $ 1.90 
   $ (0.16 )  



   
Forward-Looking Statements  
   

This press release contains statements that the Company believes to be “forward-looking statements” within the meaning of the 
Private Securities Litigation Reform Act of 1995.  All statements other than statements of historical fact, including, without limitation, 
statements regarding the Company’s future financial position, business strategy, targets, projected sales, costs, earnings, capital expenditures, 
debt levels and cash flows, and plans and objectives of management for future operations, are forward-looking statements.  When used in this 
press release, words such as “may,” “will,” “expect,” “intend,” “estimate,” “anticipate,” “believe,” “should,” “project” or “plan” or the negative 
thereof or variations thereon or similar terminology are generally intended to identify forward-looking statements.  These forward-looking 
statements are not guarantees of future performance and are subject to risks, uncertainties, assumptions and other factors, some of which are 
beyond the Company’s control, which could cause actual results to differ materially from those expressed or implied by such forward-looking 
statements.  These factors include risks related to sustaining the required rate of production for the M-ATV contract and the amount, if any, of 
additional orders for M-ATVs that the Company may receive; the cyclical nature of the Company’s access equipment, commercial and fire & 
emergency markets, especially during a global recession and tight credit markets; the duration of the global recession, which could lead to 
additional impairment charges related to many of the Company’s intangible assets; the expected level and timing of U.S. Department of 
Defense procurement of products and services and funding thereof, including the outcome of the formal protests of the FMTV award to the 
Company; risks related to reductions in government expenditures, the potential for the government to competitively bid the Company’s Army 
and Marine contracts and the uncertainty of government contracts generally; the consequences of financial leverage associated with the JLG 
acquisition, which could limit the Company’s ability to pursue various opportunities; risks related to the collectability of receivables during a 
recession, particularly for those businesses with exposure to construction markets; risks related to production delays as a result of the 
economy’s impact on the Company’s suppliers; the potential for commodity costs to rise sharply, including in a future economic recovery; 
risks associated with international operations and sales, including foreign currency fluctuations; and the potential for increased costs relating to 
compliance with changes in laws and regulations.  Additional information concerning these and other factors is contained in the Company’s 
filings with the Securities and Exchange Commission, including the Form 8-K filed today.  All forward-looking statements speak only as of the 
date of this press release.  The Company assumes no obligation, and disclaims any obligation, to update information contained in this press 
release. Investors should be aware that the Company may not update such information until the Company’s next quarterly earnings conference 
call, if at all.  
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OSHKOSH CORPORATION  

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS  
(Unaudited; in millions)  
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      Three Months Ended  
   

      December 31,  
   

      2009  
   2008  

   
               

Net sales  
   $ 2,434.1 

   $ 1,328.7 
   

Cost of sales  
   1,954.9 

   1,179.1 
   

Gross income  
   479.2 

   149.6 
   

               
Operating expenses:  

             
Selling, general and administrative  

   114.8 
   107.8 

   
Amortization of purchased intangibles  

   15.4 
   16.2 

   
Intangible asset impairment charges  

   23.3 
   —

   
Total operating expenses  

   153.5 
   124.0 

   
Operating income  

   325.7 
   25.6 

   
               

Other income (expense):  
             

Interest expense  
   (50.8 )  (44.1 )  

Interest income  
   0.9 

   1.2 
   

Miscellaneous, net  
   0.2 

   3.3 
   

     (49.7 )  (39.6 )  
Income (loss) from continuing operations before income taxes and equity in earnings of 

unconsolidated affiliates  
   276.0 

   (14.0 )  
Provision for (benefit from) income taxes  

   103.2 
   (1.8 )  

Income (loss) from continuing operations before equity in earnings of unconsolidated affiliates  
   172.8 

   (12.2 )  
Equity in earnings (losses) of unconsolidated affiliates, net of tax  

   (0.3 )  0.5 
   

Income (loss) from continuing operations, net of tax  
   172.5 

   (11.7 )  
Discontinued operations, net of tax  

   (2.9 )  (9.1 )  
Net income (loss)  

   169.6 
   (20.8 )  

Net loss attributable to the noncontrolling interest  
   —

   0.2 
   

Net income (loss) attributable to Oshkosh Corporation  
   $ 169.6 

   $ (20.6 )  



   
OSHKOSH CORPORATION  

EARNINGS (LOSS) PER SHARE  
(Unaudited)  

   

   
-more-  

   

 

      Three Months Ended  
   

      December 31,  
   

      2009  
   2008  

   
                
Earnings (loss) per share attributable to Oshkosh Corporation common shareholders-basic  

             
Income (loss) from continuing operations  

   $ 1.93 
   $ (0.16 )  

Discontinued operations  
   (0.03 )  (0.12 )  

Net income (loss)  
   $ 1.90 

   $ (0.28 )  
                
Earnings (loss) per share attributable to Oshkosh Corporation common shareholders-diluted  

             
Income (loss) from continuing operations  

   $ 1.90 
   $ (0.16 )  

Discontinued operations  
   (0.03 )  (0.12 )  

Net income (loss)  
   $ 1.87 

   $ (0.28 )  
                
                
Basic weighted average shares outstanding  

   89,477,892 
   74,376,460 

   
Effect of dilutive stock options and incentive compensation awards  

   1,335,306 
   —

   
Diluted weighted average shares outstanding  

   90,813,198 
   74,376,460 

   
                
                
Amounts attributable to Oshkosh Corporation common shareholders (in millions):  

             
Income (loss) from continuing operations, net of tax  

   $ 172.5 
   $ (11.7 )  

Discontinued operations, net of tax  
   (2.9 )  (8.9 )  

Net income (loss)  
   $ 169.6 

   $ (20.6 )  



   
OSHKOSH CORPORATION  

CONDENSED CONSOLIDATED BALANCE SHEETS  
(Unaudited; in millions)  
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      December 31,  
   September 30,  

   
      2009  

   2009  
   

ASSETS  
             

Current assets:  
             

Cash and cash equivalents  
   $ 858.1 

   $ 530.4 
   

Receivables, net  
   607.9 

   563.8 
   

Inventories, net  
   806.3 

   789.7 
   

Deferred income taxes  
   79.2 

   75.5 
   

Other current assets  
   194.0 

   183.8 
   

Total current assets  
   2,545.5 

   2,143.2 
   

Investment in unconsolidated affiliates  
   35.6 

   37.3 
   

Property, plant and equipment:  
             

Property, plant and equipment  
   761.1 

   763.4 
   

Accumulated depreciation  
   (366.5 )  (353.2 )  

Property, plant and equipment, net  
   394.6 

   410.2 
   

Goodwill  
   1,054.3 

   1,077.3 
   

Purchased intangible assets, net  
   946.1 

   967.8 
   

Other long-term assets  
   133.1 

   132.2 
   

Total assets  
   $ 5,109.2 

   $ 4,768.0 
   

                
LIABILITIES AND EQUITY  

             
Current liabilities:  

             
Revolving credit facility and current maturities of long-term debt  

   $ 1.1 
   $ 15.0 

   
Accounts payable  

   823.6 
   555.8 

   
Customer advances  

   839.3 
   731.9 

   
Payroll-related obligations  

   65.7 
   74.5 

   
Income taxes payable  

   4.9 
   3.1 

   
Accrued warranty  

   75.0 
   72.8 

   
Other current liabilities  

   205.4 
   205.5 

   
Total current liabilities  

   2,015.0 
   1,658.6 

   
Long-term debt, less current maturities  

   1,854.6 
   2,023.2 

   
Deferred income taxes  

   231.0 
   239.6 

   
Other long-term liabilities  

   322.2 
   330.3 

   
Commitments and contingencies  

             
Equity:  

             
Oshkosh Corporation’s shareholders’  equity  

   686.4 
   514.1 

   
Noncontrolling interest  

   —
   2.2 

   
Total equity  

   686.4 
   516.3 

   
Total liabilities and equity  

   $ 5,109.2 
   $ 4,768.0 

   



   
OSHKOSH CORPORATION  

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS  
(Unaudited; in millions)  
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      Three Months Ended  
   

      December 31,  
   

      2009  
   2008  

   
Operating activities:  

             
Net income (loss)  

   $ 169.6 
   $ (20.8 )  

Non-cash asset impairment charges  
   23.3 

   —
   

Loss on sale of discontinued operations, net of tax  
   2.9 

   —
   

Depreciation and amortization  
   37.4 

   38.0 
   

Other non-cash adjustments  
   (13.6 )  10.9 

   
Changes in operating assets and liabilities  

   286.4 
   252.1 

   
Net cash provided by operating activities  

   506.0 
   280.2 

   
                
Investing activities:  

             
Additions to property, plant and equipment  

   (11.9 )  (9.7 )  
Additions to equipment held for rental  

   (1.0 )  (5.9 )  
Proceeds from sale of property, plant and equipment  

   0.4 
   0.3 

   
Proceeds from sale of equipment held for rental  

   3.4 
   0.7 

   
Other investing activities  

   (0.1 )  (0.7 )  
Net cash used by investing activities  

   (9.2 )  (15.3 )  
                
Financing activities:  

             
Repayment of long-term debt  

   (167.9 )  (25.2 )  
Net repayments under revolving credit facility  

   —
   (55.1 )  

Proceeds from exercise of stock options  
   0.9 

   —
   

Dividends paid  
   —

   (7.4 )  
Net cash used by financing activities  

   (167.0 )  (87.7 )  
                
Effect of exchange rate changes on cash  

   (2.1 )  (4.6 )  
Increase in cash and cash equivalents  

   327.7 
   172.6 

   
Cash and cash equivalents at beginning of period  

   530.4 
   88.2 

   
Cash and cash equivalents at end of period  

   $ 858.1 
   $ 260.8 

   



   
OSHKOSH CORPORATION  
SEGMENT INFORMATION  

(Unaudited; in millions)  
   

   

   
# # #  

   

      Three Months Ended  
   

      December 31,  
   

      2009  
   2008  

   
Net sales:  

             
Defense  

   $ 1,859.7 
   $ 543.8 

   
Access equipment  

   728.0 
   368.4 

   
Fire & emergency  

   250.9 
   265.4 

   
Commercial  

   155.1 
   180.4 

   
Intersegment eliminations  

   (559.6 )  (29.3 )  
Consolidated  

   $ 2,434.1 
   $ 1,328.7 

   
                
Operating income (loss):  

             
Defense  

   $ 339.7 
   $ 73.7 

   
Access equipment  

   13.5 
   (47.0 )  

Fire & emergency  
   (2.2 )  19.3 

   
Commercial  

   3.1 
   0.6 

   
Corporate  

   (24.4 )  (21.3 )  
Intersegment eliminations  

   (4.0 )  0.3 
   

Consolidated  
   $ 325.7 

   $ 25.6 
   

      December 31,  
   

      2009  
   2008  

   
Period-end backlog:  

             
Defense  

   $ 4,984.9 
   $ 2,346.9 

   
Access equipment  

   102.8 
   139.5 

   
Fire & emergency  

   524.3 
   698.3 

   
Commercial  

   81.2 
   163.2 

   
Consolidated  

   $ 5,693.2 
   $ 3,347.9 

   



Exhibit 99.2 
   

First Quarter 2010 Earnings  
Conference Call Script  

January 28 , 2010  
   

Pat Davidson  
   
Good morning and thanks for joining us.  Earlier today, we published our first quarter results for fiscal 2010.  A copy of the release is available 
on our website at www.oshkoshcorporation.com .  Today’s call is being webcast and is accompanied by a slide presentation, which is also 
available on our website.  The audio replay and slide presentation will be available on our website for approximately 12 months.  Please refer 
now to slide 2 of that slide presentation.  
   
Our remarks that follow, including answers to your questions, include statements that we believe to be “forward-looking statements” within the 
meaning of the Private Securities Litigation Reform Act.  These forward-looking statements are subject to risks that could cause actual results 
to be materially different.  Those risks include, among others, matters that we have described in our Form 8-K filed with the SEC this morning 
and other filings we make with the SEC.  We disclaim any obligation to update these forward-looking statements, which may not be updated 
until our next quarterly earnings conference call, if at all.  
   
We completed the sale of our European fire apparatus business, BAI, in our first fiscal quarter.  Results for BAI are presented as a discontinued 
operation.  Also in the first quarter, we recorded pre-tax, non-cash impairment charges of $23.3 million related to goodwill and other long-lived 
assets at our mobile medical business in the fire & emergency segment.  All sales, income and backlog figures that we discuss today refer to 
continuing operations and exclude the non-cash impairment charges unless otherwise stated.  
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Presenting today for Oshkosh Corporation will be Bob Bohn, our Chairman and Chief Executive Officer; Charlie Szews, President and Chief 
Operating Officer; and Dave Sagehorn, Executive Vice President and Chief Financial Officer.  
   
Let’s begin by turning to slide 3 and I’ll turn it over to Bob.  
   
Bob Bohn  
   
Oshkosh Fiscal Q1 2010 Results  
   
Thank you, Pat.  Good morning and thank you all for joining us today.  We have started the fiscal year off on a high note with a very strong 
quarter, led by our defense segment.  As most of you know, we have been very busy building and delivering MRAP All Terrain Vehicles (M-
ATV) for the United States government.  Our employees working on this program have continued the strong track record of performance that 
we began in July of last year when we started shipping these vehicles to the Department of Defense (DoD) ahead of schedule.  I’m proud to 
report that we exceeded the delivery requirements for each month during the quarter, October, November and even the holiday-filled 
December, as we at Oshkosh Corporation flexed our operational muscle.  
   
For the quarter, our sales increased 83% to $2.43 billion, leading to operating income of $349 million and earnings per share (EPS) of $2.10.  
These very strong results were due to outstanding performance in our defense segment and improved performance in our access equipment 
segment, which was largely the result of M-ATV production for our defense segment.  Sales in many of our other business units were either 
flat or lower, as the weak economy and tight credit conditions continued to impact our customers.  Lower sales in these businesses were not a 
surprise to us and should not be a surprise to those of you who follow us, as we have been discussing our view of the impact of weak economic 
conditions on our businesses for the past year and a half.  
   
We also continued to generate strong cash flow again this quarter, allowing us to reduce our debt by $182.5 million.  
   
Please turn to slide 4 for an assessment of current conditions.  
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Current Conditions  
   
Last quarter, we told you that we felt we were well positioned heading into fiscal 2010 and we believe that even more now.  We believe we 
have continued to maintain or increase share in most of our markets.  And, we successfully ramped up production of the M-ATV platform in a 
very short period of time, with results that have exceeded our expectations.  At this time, we have received contracts for slightly more than 
6,600 M-ATVs, including orders for 1,400 units received during our first fiscal quarter.  This quantity of units will keep our facilities humming 
through mid-May.  We are waiting to hear if and when the DoD might order additional quantities of these life-saving vehicles to support the 
increase in troops in Afghanistan that President Obama announced in December.  According to public comments by Secretary of Defense 
Robert Gates, there is a need for up to 4,000 additional MRAPs, and we believe that a portion of these vehicles could be Oshkosh M-ATVs.  
We have more than enough capacity to handle additional volume and we welcome the opportunity.  We also believe that we can support any 
additional M-ATV orders and sustain delivery of all our existing product lines and potential future product lines, such as the Family of Medium 
Tactical Vehicles (FMTV).  In short, we have strong operations run by very hard-working and capable employees and we have all the 
confidence in the world in their ability to deliver.  
   
Speaking of the FMTV, we remain optimistic and expect that we will retain the contract we won in August, pending the Army’s reevaluation of 
the two minor protest issues that were upheld by the GAO in December.  In fact, we’ve already begun building test vehicles as well as 
preparing the foundation for the e-coat facility that we said we would need when we first submitted our proposal in the spring of last year.  
   
We continue to expect that most of the other markets in which we compete will remain weak in fiscal 2010, especially those with exposure to 
construction markets.  As we’ve said before, we believe that we’ve reached a bottom in most of these markets.  We have taken appropriate 
actions to reduce our costs and be more responsive to customer demand and markets that can change very rapidly.  
   
Improving our cost structure and lowering our debt continue to be important to our success.  The $182.5 million of debt reduction in the first 
quarter  
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illustrates our commitment to de-levering our balance sheet, which remains the top priority for our free cash flow.  
   
With that, I will turn it over to Charlie for a more detailed discussion by segment.  
   
Charlie Szews  
   
Thanks Bob.  Please turn with me to slide 5.  
   
Defense  
   
After our strong production ramp up in the fourth quarter of fiscal 2009, we really hit our stride and delivered more than 2,300 M-ATV units 
and all required spare parts kits to our DoD customer during the first quarter of fiscal 2010.  As you probably know by now, we set high 
delivery targets for our M-ATV program, ramping up production to 1,000 units per month by December 2009.  We achieved that goal in mid-
December and our employees were still able to spend some quality time with their families over the holidays.  According to Secretary of 
Defense Gates, who visited Oshkosh in November, the hard work and incredible efforts of our employees in Wisconsin and Pennsylvania, 
supported by our supply chain partners, have allowed us to ramp up this program faster and more effectively than any other major defense 
vehicle program since World War II.   We view it as our mission to deliver these vehicles quickly to our men and women serving in 
Afghanistan.  
   
In addition to our strong performance on the M-ATV program, we continue to meet or exceed requirements for our other vehicle and 
aftermarket parts and service programs for the Army and Marine Corps.  These are often referred to as our “base business,” which is generally 
true.  But I can assure you that we don’t take anything for granted and we work hard every day to deliver on our so called “base business.”  It is 
this focus and dedication that will help us as we expect to ramp up FMTV production late in fiscal 2010 and early fiscal 2011, if the FMTV 
contract award is upheld.  
   
While the GAO did not completely reject the protests lodged by the two losing bidders for the FMTVcontract, we were happy to learn just how 
minor the two protest items were that the GAO upheld.  We believe the GAO  

   
4  

 



   
undertook a thorough and objective review of the protests, dismissing most of the arguments made by the protesting companies.  We are 
waiting for the results of the Army’s review of the two items the GAO asked the Army to revisit, but we expect to retain the contract that we 
won in August  for the following reasons.  
   

•                   First, we believe that our proposal represents the best overall value for the Army and provides significant savings for U.S. 
taxpayers.  

   
•                   Next, we have the proven manufacturing capacity and expertise to deliver the trucks and trailers that make up the FMTV 

program.  We have demonstrated this operational capability by supplying more complex medium and heavy tactical wheeled 
vehicles to the Army, Marine Corps and international customers around the world and most recently by our impressive ramp up of 
production to deliver M-ATVs to the DoD for our warfighters in Afghanistan.  

   
•                   Finally, our bid and the Army’s decision to select Oshkosh for the program are consistent with the Administration’s acquisition 

reform initiative as we won a competitively bid program against two other manufacturers.  It would not surprise us to see 
increased instances of defense programs, like the FMTV, put out for bid in the future.  

   
In the meantime, as Bob said, we are continuing to prudently lean forward on this very important program to sustain our original contract 
schedule prior to the protests.  If the FMTV contract award is upheld, we expect to meet or exceed the Army’s production requirements under 
the contract, as we have the right technical expertise, manufacturing facilities and experienced leadership to reinforce the Army’s decision in 
awarding the contract to us.  
   
To finish with defense, President Obama signed the 2010 Defense bill into law in late December, and we were happy to see additional funding 
for MRAP vehicles as well as solid funding, as anticipated, for both the Family of Heavy Tactical Vehicles (FHTV) and FMTV programs.  
   
Please turn to slide 6.  
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Access Equipment  
   
End markets for our access equipment business remain weak across much of the world, but we do believe that they’ve bottomed.  Equipment 
utilization and rental rates remain weak and access to credit continues to be a challenge for our customers in this industry.  
   
Looking at the regions of the world, North America and Europe, Africa and the Middle East (EAME), have stabilized, albeit at low levels, 
while we are seeing more quoting activity and potential buying interest in Asia, Australia, South America, North Africa and parts of the Middle 
East.  
   
We continued to reduce our inventory in this segment during the quarter and have reached a point where we have recently started recalling 
additional employees to help produce models where our inventory has decreased to levels no longer sufficient to meet customer demand.  
   
We’ve talked quite a bit about the tremendous job that JLG is doing as they leverage their available capacity to meet the requirements of the M-
ATV program.  I can’t say enough about the hard work and outstanding results that we’ve seen at JLG as they assemble M-ATV crew capsules 
and also build complete vehicles.  Much of this success comes as a result of the constant communication between the two segments and the 
“can do” attitude that permeates our operations as we work to deliver these life-saving vehicles.  
   
As you might expect, since we do not anticipate fiscal 2010 to be a year of substantial growth for JLG in its traditional access equipment 
business, we are maintaining our focus on cost containment and working capital reduction.  The team is committed to operational excellence, 
like all our segments, and continues to drive manufacturing efficiencies in its core business.  
   
Please turn to slide 7 to discuss our fire & emergency segment.  
   
Fire & Emergency  
   
In the face of a weak municipal spending environment and lower sales as a result, Pierce’s fire apparatus business continued to perform well 
and gained a little share through September 30, 2009, the most recent quarter for which we have data.   The market is very competitive as many 
manufacturers battle for sales, but we’ve continued to succeed due to Pierce’s strong product line-up, reputation for quality and reliability, and 
superior dealer network.  
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A number of new customers ordered Pierce products during the quarter, including Houston, Texas, Quebec City, Canada and an order for 
pumper units for Nanjing, China.  
   
These new customers and international sales are important as communities face lower tax receipts as well as lower state and federal funding.  
Businesses like Pierce and Medtec, which are dependent on municipal spending, are likely to face markets that will remain weak through at 
least our fiscal 2010.  
   
Airport products, comprised of heavy-duty snow removal equipment as well as aircraft rescue and firefighting (ARFF) units, has continued to 
stay strong with new vehicle sales both domestically and internationally and has maintained a solid backlog.  In particular, we experienced 
solid order flow from Asia and substantial quoting activity in South America.  
   
Across the rest of the segment, we still have several businesses that are feeling the effects of the weak economy and lack of credit availability.  
We have especially seen negative impacts on our mobile medical unit business in the last two years due to lower Medicare reimbursement 
rates, and recently, concerns by customers about the impact of potential health care reform legislation caused mobile medical unit orders to fall 
in the first quarter.   This caused us to revisit our outlook for the business and ultimately record impairment charges during the first quarter.  
   
Please turn to slide 8 for a discussion of our commercial segment.  
   
Commercial  
   
Concrete mixer markets in North America remain at extremely depressed levels.  As we said on the last call, we think we’re at a bottom.  
During the quarter, however, we did see some signs of improvement in the form of increased quote activity.  We have also experienced some 
encouraging signs internationally in Latin America and the Middle East.  
   
We remain encouraged by our refuse collection vehicle (RCV) business.  Shipments for this business can be a little uneven due to the timing of 
vehicle purchases by the large national waste haulers, but overall, it’s a good business.   We are the market leader in RCVs and expect to 
continue to service our private hauler and municipal customers to maintain our leadership position.  
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Our Commercial team has done a great job of taking out costs and running the business at above break-even levels during a time of 
unprecedented weakness in the concrete mixer and batch plant markets. We also continue to leverage Iowa Mold Tooling’s manufacturing 
expertise to supply our defense segment with components for its line-up of heavy tactical vehicles.  This is one more example of how we have 
been able to take advantage of capabilities across our company to help meet the demands of our customers.  
   
That’s a brief overview of our operations. Dave, please take it from here.  
   
Dave Sagehorn  
   
Thanks Charlie and good morning everyone.  
   
Please turn to slide 9.  
   
Consolidated Results  
   
Consolidated net sales of $2.43 billion for the first fiscal quarter were up 83.2% compared with the same quarter of last year due to a more than 
tripling of sales in our defense segment as a result of significant M-ATV volume and higher FHTV and parts & service sales.  Operating 
income increased substantially to $349 million, or 14.3% of sales.  Operating income margins were aided by significantly improved margins in 
our defense segment as well as improved performance in our access equipment segment mostly due to M-ATV production for defense.  EPS 
from continuing operations for the quarter was $2.10 compared with a loss of 16 cents during the first quarter of fiscal 2009.  EPS for the 
quarter was impacted by the improved performance in our defense and access equipment segments.  
   
Operating expenses and intersegment profit elimination were above prior year levels due primarily to higher share-based compensation expense 
and higher intersegment profit eliminations related to intercompany M-ATV sales.  
   
As Bob mentioned, we reduced our debt by $182.5 million in the quarter.  Since June of 2008, we’ve reduced our debt by more than $1.1 
billion as a result of strong free cash flow and net proceeds of $358 million from our  
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August 2009 equity offering.  We also ended the quarter with cash of $858.1 million.  A significant portion of this cash is related to the timing 
of payments for M-ATVs and will ultimately be used to pay suppliers as we continue to produce these units.  
   
Let’s take a look at each of the segments in detail.  
   
Please turn to slide 10.  
   
Defense  
   
Defense segment sales were $1.86 billion for the first fiscal quarter, an increase of 242% compared with last year’s first fiscal quarter, due to 
M-ATV shipments, continued strong demand for trucks under the FHTV program and higher parts & service sales.  M-ATV related sales, 
including parts & service, were approximately $1.1 billion in the quarter as we ramped up production to 1,000 units per month in December.  
We expect M-ATV sales in the second quarter of fiscal 2010 to be above first quarter levels, reflecting higher production levels for the full 
quarter.  Operating income increased 361% to $339.7 million, compared with $73.7 million in the prior year quarter.  
   
Operating income margins in the quarter increased to 18.3%, compared with 13.6% in the first quarter of fiscal 2009.  The improvement in 
margins over the prior year quarter was the result of significantly higher volume, lower material costs, improved manufacturing efficiencies 
and a better mix of parts & service business.  Margins in the quarter were better than we had previously expected due to significantly better cost 
performance on the M-ATV program as well as improved performance on our FHTV program.  Our supply chain group was able to continue to 
lower material costs during the quarter.  And, our manufacturing group continued to lower the hours it takes to manufacture an M-ATV, while 
at the same time maintaining tight control on overhead spending.  
   
Backlog in this segment was $4.98 billion at December 31, 2009, up over 112% compared with December 31, 2008.  The M-ATV program 
accounted for approximately $2.4 billion of the total backlog.  Defense segment backlog also included the initial FMTV program delivery order 
that is currently under a stop work order as a result of the protests filed with the GAO related to this contract award.  
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Please turn to slide 11.  
   
Access Equipment  
   
Access equipment sales were $728.0 million in the first quarter, up 97.6% compared with the same period last year.  This increase was driven 
entirely by intercompany M-ATV sales to the defense segment of approximately $528 million.  Sales of traditional JLG access equipment were 
down approximately 60% compared with the prior year quarter, as the first quarter of fiscal 2009 benefited from shipments from a strong 
backlog entering that quarter.  In a change from the last several quarters, sales of telehandlers were down by a higher percentage than aerial 
work platforms.  
   
The segment recorded operating income of $13.5 million, compared with an operating loss of $47.0 million in the prior year quarter.  Operating 
income was driven by M-ATV sales to our defense segment.  Access equipment segment margins on intercompany M-ATV sales in the quarter 
were in the mid single-digit range.  Operating results for JLG’s base business were improved over the prior year quarter on lower sales largely 
due to lower material costs, lower bad debt and restructuring charges and the benefit of cost reduction initiatives implemented in fiscal 2009.  
   
Backlog for access equipment was $102.8 million at December 31, 2009, a decline of 40.2% compared with December 31, 2008.  Backlog at 
December 31, 2009 reflected continued weakness in the access equipment market and does not contain any M-ATV related products.  
   
Please turn to slide 12.  
   
Fire & Emergency  
   
Turning to fire & emergency, sales in the first fiscal quarter declined 5.5% to $250.9 million, compared with the prior year’s first fiscal 
quarter.  The decline in sales was primarily due to lower sales at our Pierce fire apparatus business as a result of declining municipal budgets in 
the U.S., and at our mobile medical business, which offset a solid increase in sales for the airport products group.  
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The segment recorded operating income of $21.1 million, compared with operating income of $19.3 million in the prior year quarter.  
Operating income margins in the segment increased to 8.4% compared with 7.3% in the prior year quarter, as Pierce and airport products 
comprised a larger percentage of segment sales in the current year quarter.  These two businesses have historically had the highest operating 
income margins in the segment.  Operating income margins in this segment also benefited from lower material costs.  
   
As Charlie mentioned earlier, we did record $23.3 million of non-cash impairment charges in the quarter at our Oshkosh Specialty Vehicles 
subsidiary, which includes our mobile medical business.  Significantly reduced orders in the first quarter as a result of customer concerns about 
the impact of potential health care reform legislation on the mobile medical industry led us to conclude that performing an interim impairment 
test was the right thing to do.  The operating income numbers I noted earlier for this segment exclude the impairment charges.  
   
Compared with December 31, 2008, fire & emergency backlog was down 19.8% at December 31, 2009, mainly due to lower municipal 
spending as a result of the weak economy.  
   
Please turn to slide 13.  
   
Commercial  
   
Commercial sales decreased 14.1% to $155.1 million compared with last year’s first fiscal quarter.  The decrease in sales was a result of 
continued weakness in the concrete mixer market and a very tough comparison against strong first quarter RCV sales in fiscal 2009.  
   
We recorded operating income of $3.1 million, or 2.0% of sales, for the segment in the first fiscal quarter, compared with $0.6 million, or 0.4% 
of sales, in the prior year quarter.  Margins in the quarter benefited from intercompany manufacturing activity and the benefits of cost reduction 
actions implemented in fiscal 2009.  
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Backlog for the commercial segment at December 31, 2009 was $81.2 million, down 19.3% compared with December 31, 2008.  The low 
backlog reflects continued weakness in concrete mixers and batch plants and the timing of RCV orders from several larger waste haulers 
expected to be received in upcoming quarters.  
   
Please turn to slide 14 for a qualitative update to our outlook for fiscal 2010, starting with defense.  
   
Update to Fiscal 2010 Outlook  
   
Since our last quarterly conference call we received orders for 1,400 additional M-ATVs.  We have now received orders for a total of 6,619 
units, of which we have shipped 2,544 through the end of the first quarter of fiscal 2010.  We are ready and able to support orders for any 
additional M-ATVs that may be awarded to us, as well as additional spare parts that may be ordered.  Our production ramp up has been 
executed very well and that’s reflected in our strong operating income margin for the segment.  Our current M-ATV backlog will take 
scheduled production of these vehicles into May 2010.  As Bob and Charlie mentioned earlier, we expect to retain the FMTV contract, and we 
are moving forward with prudent investments and activities to support that program.  As a reminder, assuming the FMTV contract is upheld, 
FMTV sales volumes are not scheduled to reach meaningful levels until our fiscal 2011.  
   
We now believe that fiscal 2010 operating income margins in our defense segment will be higher than we previously expected due to better 
cost performance on the M-ATV and our other defense programs as well as higher than expected M-ATV volume.  The M-ATV program has 
progressed successfully at a very rapid pace and with significantly improved margins compared with the fourth quarter of fiscal 2009.  As you 
might expect, there were and continue to be a lot of moving pieces on this program.  We currently believe that operating income margins in the 
segment will be similar to first quarter margins while we are still producing M-ATVs, before they decline later in the fiscal year as production 
levels for M-ATVs decrease.  
   
Last quarter, we told you that we didn’t expect a significant change in the access equipment market until our fiscal 2011.  That viewpoint is 
largely unchanged.  We also talked about our expectation that margins on JLG’s  
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traditional access equipment business will improve in fiscal 2010 as we expect to benefit from lower charges for bad debt reserves and 
restructuring costs along with lower material costs.  These expectations also remain largely unchanged.  We currently believe that JLG will 
continue to benefit in fiscal 2010 from its M-ATV production and sales to our defense segment at margins similar to those experienced in the 
first quarter.  Second quarter M-ATV sales to our defense segment are expected to increase from the first quarter as M-ATV production levels 
out during the second quarter.  
   
We still expect that sales in our fire & emergency segment will be lower in fiscal 2010 as a result of ongoing weakness in municipal order rates 
due to the impact of the recession on tax receipts.  While we do not expect the decline in this segment to be anywhere near as severe as what we 
experienced for our access equipment and commercial segments in fiscal 2009, there will likely be some choppiness between quarters due to 
the timing of orders and scheduled delivery dates for units.  With expected lower sales volumes, we believe that there will be downward 
pressure on operating income margins in this segment compared with fiscal 2009.  
   
Our expectations for concrete mixers and batch plants remain similar to what they were last quarter.  Specifically, we expect a soft fiscal 2010, 
but believe we could experience a modest pickup beginning later in the year.  We still expect that our RCV sales will be flat to up modestly in 
fiscal 2010 in spite of lower first quarter sales due to the timing of deliveries for the national waste haulers.  
   
We now estimate that our tax rate will be between 35% and 36% and we are raising our capital spending estimate for fiscal 2010 to 
approximately $100 million.  Capital expenditures this fiscal year are largely targeted for the FMTV program and our JLG manufacturing 
facility in China.  
   
Finally, we expect that we will continue to reduce our debt throughout the remainder of the fiscal year as a result of free cash flow from 
expected strong earnings.  
   
With that, I’ll turn it back over to Bob to conclude our prepared remarks.  
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Bob Bohn  
Thanks, Dave.  
   
We just completed the first quarter of a new fiscal year at Oshkosh with very strong sales, earnings and debt reduction.  We have a solid 
backlog in our defense business, allowing us to weather the economic storm affecting our construction equipment-related businesses in the 
access and commercial segments.  We appear to have reached bottom in many of our non-defense markets and are ready for an eventual 
turnaround with a more competitive cost structure and a continuing focus on delivering value to our customers.  We expect that fiscal 2010 will 
be a very strong year for Oshkosh in terms of sales, operating income and earnings per share.  It is our challenge to execute, and we will 
because we have great people, great products and great opportunities to leverage our strengths as we move into the new decade.  
   
We’ve said it before, but it bears repeating.  We believe that experience counts and it counts most when conditions are difficult, as they have 
been over the past year or so.  Our team at Oshkosh Corporation is working diligently and is ready to capitalize when market conditions 
improve.  
   
Thank you for your continued interest in and support of Oshkosh Corporation.  
   
With that, I’ll turn it back to Pat and the operator for questions.  
   
Pat Davidson  
   
Thanks Bob.  I’d like to remind everyone to limit their questions to one plus a follow-up. Please avoid questions with multiple subparts as this 
makes it difficult to ensure that everyone has an opportunity to participate.  After the follow-up, we ask that you get back in queue to ask 
additional questions.  
   
Operator, please begin the question and answer period of this call.  
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