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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q

(Mark One)
(x) Quarterly Report Pursuant to Section 13 ord)5of the Securities Exchange Act of 1934
For the quarterly period ended December 31, 2003.
or

() Transition Report Pursuant to Section 13 od15f the Securities
Exchange Act of 1934

for the Transition period from to

Commission File Number 1-31371 OSh kOSh TI'UCk COrpOratIOﬂ

[Exact name of registrant as specified in its avart

Wisconsin 39-0520270
[State or other jurisdiction of [IRSE-mpI;Jye;
incorporation or organization] Identification No.]
2307 Oregon Street, P.O. Box 2566, Oshkosh, Wiscons in 54903
[Address of principal executive offices] B [Z—i—;;-éode]

Registrant's telephone number, including area ¢@2i@) 235-9151

None

[Former name, former address and former fiscal,yeahanged
since last report]

Indicate by check mark whether the registrant € filed all reports required to be filed by Secti® or 15 (d) of the Securities Exchange
Act of 1934 during the preceding 12 months (orsiech shorter period that the registrant was redquodile such reports), and (2) has been
subject to such filing requirements for the pastfg@s. Yes X No __

Indicate by check mark whether the registrant iaarelerated filer (as defined in Rule 12b-2 offtxehange Act). Yes X No
Indicate the number of shares outstanding of e&tinedssuer's classes of common stock, as oftiest practicable date.

Class A Common Stock Outstanding as of January 28, 2004: 814,074

Common Stock Outstanding as of January 28, 2004: 34,236,588
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PART I. ITEM 1. FINANCIAL INFORMATION

OSHKOSH TRUCK CORPORATION
CONDENSED CONSOLIDATED STATEMENTS OF INCOME

(Unaudited)
Three Months Ended
December 31,
2003 2002
(In thousands, except
per share amounts)
Net sales $ 493,194 $ 426,336
Cost of sales 404,772 368,697
Gross income 88,422 57,639
Operating expenses:
Selling, general and administrative 40,031 35,675
Amortization of purchased intangibles 1,663 1,602
Total operating expenses 41,694 37,277
Operating income 46,728 20,362
Other income (expense):
Interest expense (1,148) (3,409)
Interest income 250 187
Miscellaneous, net (40) (276)
(938) (3,498)
Income before provision for income taxes
and equity in earnings of
unconsolidated affiliates 45,790 16,864
Provision for income taxes 16,712 6,204
Income before equity in earnings
of unconsolidated affiliates 29,078 10,660
Equity in earnings of unconsolidated
affiliates, net of income taxes 620 632
Net income $ 29,698 $ 11,292
Earnings per share $ 085 $ 0.33
Earnings per share assuming dilution $ 083 $ 0.32
Cash dividends:
Class A Common Stock $ 0.05000 $ 0.03750
Common Stock $ 0.05750 $ 0.04313

The accompanying notes are an integral part obtheadensed consolidated financial statements.
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CONDENSED CONSOLIDATED BALANCE SHEETS

ASSETS

Current assets:
Cash and cash equivalents
Receivables, net
Inventories
Prepaid expenses
Deferred income taxes

Total current assets

Investment in unconsolidated affiliates
Other long-term assets
Property, plant and equipment:

Land

Equipment on operating lease to others

Buildings

Machinery and equipment

Less accumulated depreciation

Net property, plant and equipment
Purchased intangible assets, net
Goodwill

Total assets

LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:

Accounts payable

Floor plan notes payable

Customer advances

Payroll-related obligations

Income taxes

Accrued warranty

Other current liabilities

Revolving credit facility and current maturities

Total current liabilities
Long-term debt
Deferred income taxes
Other long-term liabilities
Commitments and contingencies
Shareholders' equity:
Preferred stock, $.01 par value; authorized 4,00
none issued and outstanding
Class A Common Stock, $.01 par value; authorized
issued - 815,290 in 2004 and 2003
Common Stock, $.01 par value; authorized 120,000
issued - 34,848,768 in 2004 and 2003
Paid-in capital
Retained earnings
Common Stock in treasury, at cost; 664,796 shares i
804,892 shares in 2003
Unearned compensation
Accumulated other comprehensive income

Total shareholders' equity

Total liabilities and shareholders' equity

The accompanying notes are an integral part obtheadensed consolidated financial statements.

OSHKOSH TRUCK CORPORATION

(Unaudited)

December 31,
2003

(In tho

$ 23,588

of long-term debt

0,000 shares;
2,000,000 shares;

,000 shares;

n 2004 and

4

170,115
277,419
9,416
32,419

292,997

$ 102,416
26,407
154,284
27,079

8,951
28,139
59,245

73,109

September 30,
2003

usands)

$ 19,245
159,752
242,076

10,393
35,092

285,270

$ 115,739
18,730
164,460
33,712

263
29,172
54,293
51,625



OSHKOSH TRUCK CORPORATION
CONDENSED CONSOLIDATED STATEMENT OF SHAREHOLDERS' E QUITY
THREE MONTHS ENDED DECEMBER 31, 2003

(Unaudited)
Accumulated
Common Stock Other
Common Pa id-In Retained in Treasury  Unearned Comprehensive
Stock Ca pital Earnings  at Cost Compensation Income Total

(In thousands)
Balance at September 30, 2003 $ 356 $1 29,863 $369,407 $ (3,760) $(3,401) $26,398 $518,863
Net income - - 29,698 - - - 29,698

Loss on derivative
instruments (net of

income tax benefit of $3,545) - - - - - (6,035) (6,035)
Currency translation

adjustments - - - - - 16,158 16,158
Cash dividends:

Class A Common Stock - - (40) - - - (40)

Common Stock - - (1,967) - - - (1,967)
Purchase of Common Stock - - - (18) - - (18)
Amortization of unearned

compensation - - - - 171 - 171
Exercise of stock options - 1,222 - 568 - - 1,790
Tax benefit related to

stock options exercised - 1,687 - - - - 1,687
Balance at December 31, 2003 $ 356 $1 32,772 $397,098  $(3,210) $(3,230) $ 36,521 $560,307

The accompanying notes are an integral part oetbeadensed consolidated financial statements.
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OSHKOSH TRUCK CORPORATION

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Operating activities:
Net income
Non-cash adjustments
Changes in operating assets and liabilities
Net cash used for operating activities
Investing activities:
Additions to property, plant and equipment
Proceeds from sale of assets
Decrease (increase) in other long-term assets
Net cash used for investing activities
Financing activities:
Net borrowings under revolving credit facility
Proceeds from issuance of long-term debt
Repayment of long-term debt
Dividends paid
Other
Net cash provided from (used for) financing ac tivities
Effect of exchange rate changes on cash
Increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period
Supplementary disclosures:
Depreciation and amortization

Cash paid for interest
Cash paid for income taxes

The accompanying notes are an integral part obtheadensed consolidated financial statements.

Three Month
December
2003

(In thous

$ 29,698

6,986
(48,745)

(12,061)

(4,716)

(12,194)
(1,459)
893



OSHKOSH TRUCK CORPORATION

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S
DECEMBER 31, 2003
(Unaudited)

1. BASIS OF PRESENTATION

The condensed consolidated financial statemenisdaed herein have been prepared by Oshkosh Trugko€ation (the "Company") without
audit. However, the foregoing financial statemexatstain all adjustments (which include normal reiciyr adjustments except as disclosed
herein) that are, in the opinion of Company managemecessary to present fairly the condensedtidated financial statements.
Operating results for the periods presented maypeaadtdicative of the annual results.

In the three month period ended December 31, 20@3Company recorded a cumulative catch-up adjugtiogéncrease the life-to-date
margin recognized on its multi-year Medium Tacti¢ehicle Replacement ("MTVR") production contradtieh is accounted for under the
"percentage-of-completion” method. The adjustmestiited from a settlement during the period of eravdy reimbursement with a supplier
and positive cost performance under the contraettdincreased overall defense segment productnme. The cumulative life-to-date
adjustment increased the margin percentage reaagjoiz the contract from 5.5% to 6.3%. This changestimate increased operating incc

for the three months ended December 31, 2003 tB/réilion, net income by $4.1 million and earnimgr share by $0.12, including $6.2
million, $3.9 million and $0.11, respectively, rétey to revenues recorded in prior periods. The famy had recognized a margin percentage
of 4.3% on this contract in the three months erldedember 31, 2002.

Certain information and footnote disclosures nolyniakluded in financial statements prepared inoadance with generally accepted
accounting principles have been condensed or ahptiesuant to the rules and regulations of the ®@zsiand Exchange Commission. These
condensed consolidated financial statements shmmutéad in conjunction with the consolidated finahstatements and notes thereto
included in the Company's Annual Report on FornKlfo+ the year ended September 30, 2003.

2. NEW ACCOUNTING STANDARDS

In December 2003, the Financial Accounting Stansl@&alard ("FASB") issued Statement of Financial Aoging Standards ("SFAS") No.
132 (revised 2003), "Employers' Disclosures abeuisibons and Other Post-retirement Benefits, an dment of FASB Statements No. 87,
88 and 106" (collectively "SFAS No.

132(R)"). SFAS No. 132(R) incorporates all of thsctbsure requirements of SFAS No. 132 "EmployescBsures about Pensions and
Other Post-retirement Benefits" and increases drtisclosure requirements to include more detditsud pension plan assets, benefit
obligations, cash flows, benefit costs and relatéamation.



The Company will be required to adopt the new ahdisglosure requirements effective September 8042

SFAS No. 132(R) also amends Accounting PrinciplearB ("APB") Opinion No. 28, "Interim Financial Rating" to require interim-period
disclosure of the components of net periodic beéest and, if significantly different from previsly disclosed amounts, the amounts of
contributions and projected contributions to furhgion plans and other post-retirement benefitgpl@he Company is required to adopt the
interim-period disclosure requirements of SFAS MN8R2(R) effective March 31, 2004. Because SFAS 8@(R) pertains only to disclosure
provisions, the Company's adoption of SFAS No. R32(ill not have an impact on the Company's finahcondition, results of operations
cash flows.

In January 2003, the FASB issued Financial Intégtien No. 46, "Consolidation of Variable Interé&sttities” revised December 2003 ("FIN
46(R)"). FIN 46(R) requires that companies consada variable interest entity if it is subjecttmajority of the risk of loss from the varia
interest entity's activities, or is entitled toea® a majority of the entity's residual returnsboth. The provisions of FIN 46(R) currently are
required to be applied no later than the first répg period ending after March 15, 2004 for valéaimterest entities in which the Company
holds a variable interest that it acquired on dokeeJanuary 31, 2003. Companies that acquirediabla interest after January 31, 2003,
continue to apply the provisions of FIN 46 or appliN 46(R) beginning December 31, 2003. Compartiastiold a variable interest in a
special purpose entity, as defined, are requireppdy either FIN 46 or FIN 46(R) no later than &mal of the first reporting period that ends
after December 15, 2003. The Company has no spaaipbse entities, nor has it acquired a variaitkrést in an entity where the Company
is the primary beneficiary since January 31, 2@@Rption of FIN 46(R) is not expected to have apatt on the Company's financial
condition, results of operations or cash flows.

In January 2004, the FASB issued FASB Staff Pasifie SP") No. 106-1, "Accounting and Disclosure Riegments Related to the Medicare
Prescription Drug, Improvement and Modernization éic2003." FSP No. 106-1 permits the sponsor pdstretirement health care plan that
provides a prescription drug benefit to make a time-election to defer accounting for the effedtthe Medicare Prescription Drug,
Improvement and Modernization Act of 2003 ("the 'Aetnd requires certain disclosures pending furtieersideration of the underlying
accounting issues.

In December 2003 the Act was signed into law. TheiAtroduces a prescription drug benefit under iae as well as a federal subsidy to
sponsors of retiree health care benefit planspiwatide a benefit that is at least actuarially gglént to Medicare Part D. FASB Statement
No. 106, "Employers' Accounting for PostretiremBenefits Other Than Pensions,” ("FAS No. 106") jites that presently enacted chan

in the law that take effect in future periods amalt twill affect the future level of benefit coveeagre required to be considered in the current-
period measurements for benefits expected to baded in those



future periods. The Act also introduced two newtdezs to Medicare that need to be considered erahihing current-period measurements.
These features are

1) a subsidy to a plan sponsor based on 28 peofantindividual beneficiary's annual prescriptaimig costs between certain amounts ("the
subsidy") and 2) the opportunity for a retiree bbain a prescription drug benefit under MedicatanBponsor's eligibility for the subsidy
depends upon, among other things, whether thesptaescription drug benefit is at least actuariatipivalent to the Medicare Part D benefit
and on how many Medicare-eligible retired planipgrants choose not to enroll in the voluntary Raglan. Further, specific regulations
necessary to implement the Act have not yet besret by the appropriate administrative agency.

Because of these and other questions that exigivelto the Act, there is general uncertaintyoalsdth the timing and the type of accounting
recognition to be given the subsidy. Questionsuidelwhether the subsidy should be accounted farraduction of the accumulated pension
benefit obligation ("APBO") and net periodic posiement benefit cost, or whether the subsidy regmés a payment to the plan sponsor
which does not represent a direct reduction ofrptisment benefit costs.

Because the Company does not have (a) sufficieeligble information available on which to measitie effects of the Act, (b) sufficient
time before issuance of financial statements thatide the Act's enactment date to prepare actuadigations that reflect the effects of the
Act, or (c) sufficient guidance to ensure that@mmpany's accounting for the effects of the Aatassistent with generally accepted
accounting principles, the Company has electeeterdecognizing the effects of the Act in the aouing for its plans under FAS No. 106
and in providing disclosures related to the plaquieed by FAS No. 132(R) until authoritative guidaron the accounting for the federal
subsidy is issued or until certain other eventsioes provided for under FSP No. 106-1.

Because of the election to follow deferral prousiaf FSP No. 106-1, the Company's financial statesmor accompanying notes for periods
following enactment of the Act do not give effegtthe financial impact of the Act, including anyaciges in the measurement of the APBO or
net periodic postretirement benefit cost. Speeilithoritative guidance on the accounting for ttiefal subsidy is pending and the guidance,
when issued, could require the Company to changequsly reported information. Although not expektte be material, at this time the
Company cannot provide a reasonable estimate dfract of the Act on its financial condition, rétswof operations or cash flows.
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3. COMPREHENSIVE INCOME

Total comprehensive income is as follows:

Three Months Ended
December 31,

2 003 2002
(In thousands)
Net income $ 29,698 $ 11,292
Currency translation adjustments 16,158 11,011
Derivative instruments,
net of income taxes (6,035) 39
Comprehensive income $ 39,821 $ 22,342

4. EARNINGS PER SHARE

The following table sets forth the computation asiz and diluted weighted average shares usea idgehominator of the per share
calculations:

Three Months Ended
December 31,

2003 2002
Denominator for basic earnings per share 34, 799,626 33,882,980
Effect of dilutive options and incentive
compensation awards 979,839 900,550
Denominator for dilutive earnings
per share 35, 779,465 34,783,530

Options to purchase 460,000 shares of Common Stio8R9.38 per share were outstanding in the firattgr of fiscal 2003, but were not
included in the computation of diluted earnings §igaire because the exercise price of the optioagveater than the average market price of
the Common Stock, and therefore, the effect woalketbeen anti-dilutive.
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5. INVENTORIES

Inventories consist of the following:

December 31, September 30,
2003 2003

(In thousands)

Finished products $ 81,394 $ 68,763

Partially finished products 115,569 114,400

Raw materials 134,311 123,809

Inventories at FIFO cost 331,274 306,972
Less: Performance-based payments on

U.S. government contracts (39,029) (50,961)

Excess of FIFO cost over LIFO cost (14,826) (13,935)

$ 277,419 $ 242,076

Title to all inventories related to government cants, which provide for performance-based paymenmtsts with the government to the
extent of unliquidated performance-based payments.

6. INVESTMENT IN UNCONSOLIDATED AFFILIATES

The Company's investment in unconsolidated affifiatonsists primarily of an interest in Oshkosh/Miil Financial Services Partnership
("OMFSP"). The Company and an unaffiliated thirdtpare general partners in OMFSP. OMFSP was forimd®98 when each partner
contributed existing lease assets (and in the afabee Company, related notes payable to thirdydartders that were secured by such leases)
to capitalize the partnership. OMFSP manages th&ibated assets and liabilities and engages inveavdor lease business providing
financing, primarily to customers of the CompanMESP purchases trucks, truck bodies and concrété ipdants from the Company, the
Company's affiliates and, occasionally, unrelakeditparties for lease to uskyrssees. Company sales to OMFSP were $12.7 mihoin$12.!
million for the three months ended December 31 3288d 2002, respectively. Banks and other thirtydarancial institutions lend to
OMFSP a portion of the purchase price, with recesidely to OMFSP, secured by a pledge of leasmpats due from the ustrssees. Eac
partner funds one-half of the approximate 8.0% tyquortion of the cost of new equipment purchagestomers typically provide a 2.0%
down payment. Each partner is allocated its prapuate share of OMFSP's cash flow and taxable imcimnaccordance with the partnership
agreement. Indebtedness of OMFSP is secured hynterlying leases and assets of, and is recour§aMé& SP. However, all such OMFSP
indebtedness is nhon-recourse to the Company apdritser. Each of the two general partners hadi@#voting, participating and protective
rights and responsibilities, and each general parimaterially participates in the activities of OBIE. For these and other reasons, the
Company has determined that OMFSP is a voting
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interest entity for purposes of FIN 46. Accordinglye Company accounts for its equity interest ME3P under the equity method.

Included in investments in unconsolidated affilgite the Company's Condensed Consolidated Balameet &t December 31, 2003 is the
Company's investment in OMFSP of $23.2 million, ethiepresents the Company's maximum exposure ¢@ba result of the Company's
ownership interest in OMFSP. This exposure is acash exposure. Further, the Company has recorfedreld income tax liabilities related
to its investment in OMFSP of $22.1 million at Ded®er 31, 2003 that were included in long-term deféincome tax liabilities in the
Company's Condensed Consolidated Balance Sheaildsthe Company's investment in OMFSP be liquidébedny reason, this deferred
income tax liability would reverse and result iniacrease in current income taxes payable by thepzoy.

Summarized financial information of OMFSP is addafs:

December 31, September 30,
2003 2003

(In thousands)

Cash and cash equivalents $ 4,765 $ 1,879
Investments in sales-type leases, net 191,937 203,034
Other assets 2,689 1,439

$ 199,391 $ 206,352
Notes payable $ 153,178 $ 161,964
Other liabilities 1,552 1,537
Partners' equity 44,661 42,851

$ 199,391 $ 206,352

Three Months Ended
December 31,
2003 2002

(In thousands)

Interest income $ 3,362 $ 3,980
Net interest income 968 1,106
Excess of revenues over expenses 1,049 1,241
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7. PURCHASED INTANGIBLE ASSETS AND GOODWILL

The following tables present details of the Compapurchased intangible assets:

Weighted-
Average
Life
(Years)
Amortizable:
Distribution network 40.0
Non-compete 14.5
Technology-related 17.7
Other 7.6

24.8
Non-amortizable tradenames

Total
Weighted-
Average
Life
(Years)
Amortizable:
Distribution network 40.0
Non-compete 14.5
Technology-related 17.7
Other 7.6
24.9

Non-amortizable tradenames

Total

Amortization expense recorded for the three moatiteed December 31, 2003 and 2002 was $1.7 milkidra.6 million, respectively. The

December 31, 2003

Accumulated
Gross Amortization

(In thousands)

$ 53,000 $ (9,645)
40,142 (16,132)
21,735 (5,808)
13,423 (2,073)
128,300 (33,658)
6,924 -

$ 135,224 $ (33,658)

September 30, 2003

Accumulated
Gross Amortization

(In thousands)

$ 53,000 $ (9,314)
40,142 (15,399)
21,322 (5,423)
13,423 (1,793)
127,887 (31,929)
6,502 -

$ 134,389 $ (31,929)

estimated future amortization expense of purchagtadgible assets as of December 31, 2003 is ksv®l(in thousands):
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Fiscal Year Ending September 30, Amount

( In thousands)
2004 (remaining nine months) $ 4,992
2005 6,610
2006 6,606
2007 6,390
2008 6,256
2009 6,256
Future 57,532

$ 94,642

The following table presents the changes in goddiluviting the three months ended December 31, 2003:

Balan ce at Foreign Currency Balan ce at
Septem ber 30, Translation Decem ber 31,

Segment 20 03 Adjustment 20 03

(In thousands)

Commercial $ 23 8,474 $ 10,407 $ 2 48,881
Fire and emergency 9 9,342 - 99,342
Total $ 33 7,816 $ 10,407 $ 3 48,223

8. FINANCIAL INSTRUMENTS

Historically, the Company has used forward foresgohange contracts to reduce the exchange ratefrigdecific foreign currency
transactions. These contracts require the exchafngéoreign currency for U.S. dollars at a fixeder at a future date.

To protect against a reduction in value of cerfamecasted foreign currency cash receipts from gxgades from April 2004 through
December 2006 that will be denominated in BritiseriBg and to protect against increases in caspaichases of certain components from
January 2004 through October 2006 that are payaliatish Sterling or euros, all in connection lwthe Company's contract to provide
certain tactical military truck systems to the &ditingdom Ministry of Defence, the Company hasituted a foreign currency cash flow
hedging program. The Company has hedged a signifigation of its estimated foreign currency cdsiwé in connection with this contract.

At December 31, 2003, outstanding foreign exchdageard contracts totaled $295.4 million in notibaaounts, including $214.2 million
contracts to sell British Sterling, $0.8 milliondontracts to sell euros, $1.5 million in contraotgurchase British Sterling, $77.2 million in
contracts to purchase euros and $1.7 million irtreats to sell Canadian dollars. Net unrealizeddsqnet of related tax effect of $5.2
million) on outstanding foreign exchange forwaraacts at
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December 31, 2003 totaled $8.9 million and havenlbeeluded in accumulated other comprehensive ircom

As of December 31, 2003, the Company expects tagsify $0.6 million of net gains on derivative insnents from accumulated other
comprehensive income to earnings during the nesdvevmonths due to actual export sales and salpsodiict whose underlying cost cont
purchases denominated in foreign currencies.

9. LONGTERM DEBT

The Company has a $170.0 million revolving creddility with $71.5 million in borrowings outstandjrat December 31, 2003. The revolv
credit facility may be increased up to an aggregagimum outstanding amount of $245.0 million & @ompany's discretion, unless the
Company is in default under the senior credit facil

At December 31, 2003, outstanding borrowings artiGillion of outstanding letters of credit redd@evailable capacity under the
revolving credit facility to $73.9 million.

Substantially all the domestic tangible and inthfegassets of the Company and its subsidiarietuflimg the stock of certain subsidiaries)
pledged as collateral under the revolving creditlitsg. The revolving credit facility includes cushary affirmative and negative covenants.

The Company's wholly-owned subsidiary in the Nd#rets, Geesink Group B.V. and certain of its whallyned affiliates have a euro 2.5
million bank credit facility (the "facility") in @ce at December 31, 2003 in conjunction with itssfborder cash pooling arrangement. The
facility provides for borrowings of up to euro Indllion and guarantees of up to euro 1.0 millioheTacility accrues interest at a floating r
(4.50% at December 31, 2003) and contains ceri@am¢ial covenants relating to the entities whidcdh @arty to the agreement. There were no
borrowings outstanding under the facility at Deceni®il, 2003.

Certain of the Company's domestic subsidiaries loatgtanding debt to third parties totaling $2.8iom as of December 31, 2003, of which
$1.6 million has been classified as current duséoCompany's intention to prepay this debt inai004.

10. STOCKBASED EMPLOYEE COMPENSATION PLANS

At December 31, 2003, the Company had one stockebasmployee compensation plan, which is describem fiully in Note 10 to the Notes
to Consolidated Financial Statements in the Comipafiynual Report on Form 10-K for the year endept&aber 30, 2003. The Company
accounts for this stock-based plan under the retogrand measurement principles of APB Opinion RS, "Accounting for Stock Issued to
Employees," and related Interpretations. Exceptdstricted stock awards granted in September 28®2tockbased employee compensat
cost was reflected in
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previously reported results for any period, a®ptions granted under this plan had an exercige ggual to the market value of the
underlying Common Stock on the measurement date.

The following table illustrates the effect on netame and earnings per share if the Company hdakdppe fair value recognition provisions
of SFAS No. 123, "Accounting for Stock-Based Corgation,” to stock-based employee compensation:

Three Months Ended
December 31,
2003 2002

(In thousands, except
per share amounts)

Net income, as reported $ 29,698 $ 11,292
Add: Stock-based employee

compensation expense recorded

for restricted stock awards,

net of related tax effects 171 171
Deduct: Total stock-based

employee compensation expense

determined under fair value

based method for all awards,

net of related tax effects (964) (833)
(793) (662)
Pro forma net income $ 28,905 $ 10,630

Earnings per share:
As reported $ 085 $ 0.33
Pro forma 0.83 0.31

Earnings per share assuming dilution:

As reported $ 0.83 $ 0.32
Pro forma 0.81 0.30

11. COMMITMENTS AND CONTINGENCIES

As part of its routine business operations, the gamy disposes of and recycles or reclaims centaiustrial waste materials, chemicals and
solvents at third party disposal and recyclinglfées, which are licensed by appropriate governtaeagencies. In some instances, these
facilities have been and may be designated by tiitet) States Environmental Protection Agency ("EP@&"a state environmental agency for
remediation. Under the Comprehensive EnvironmdrRémsponse, Compensation, and Liability Act (the 8ftymd" law) and similar state
laws, each potentially responsible party ("PRP&} tontributed hazardous substances may be ja@ntlyseverally liable for the costs
associated with cleaning up these sites. TypicBIRPs negotiate a resolution with the EPA andmisthte environmental agencies. PRPs
negotiate with each other regarding allocatiorheftleanup cost.

As to one such Superfund site, the Company's PMereifacturing Inc. ("Pierce")subsidiary is one38B PRPs participating in the costs of
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addressing the site and has been assigned anti@ioshare of approximately 0.04%. At DecemberZ3, a report of the remedial
investigation/feasibility study was being completadd as such, an estimate for the total costeofémediation of this site has not been made
to date. However, based on estimates and the askajlocations, the Company believes its liab#ityhe site will not be material and its
share is adequately covered through reserves isstathlby the Company at December 31, 2003. Acialaillity could vary based on results of
the study, the resources of other PRPs, and thep@ayts final share of liability.

In March 2003, the Company and Pierce were eacledas one of 52 PRPs participating in the costldfessing a Superfund site in
Milwaukee, Wisconsin. In October 2003, the Compang Pierce, along with 47 other PRPs entered inyoultt agreements with the two
PRPs who sent the largest volume of waste to theSeéttlement payments made by the Company amdeRigere insignificant in amount a
were based on the amounts and types of waste eagbatly sent to the site. The buyout agreementsgirtite Company and Pierce from any
additional costs associated with the EPA's requérdrfor the removal of certain buildings, wastendsy underground storage tanks and
contaminated soil at the site. The buyout agreesngminot cover any future costs that may be nepessaddress groundwater contamina
and remediation, if required. The Company belighias any potential remaining liability with respéatthis site will not be material and the

is adequately covered through reserves establisphéie Company.

The Company is addressing a regional trichloroetgl("TCE") groundwater plume on the south sid@®stikosh, Wisconsin. The Company
believes there may be multiple sources in the ar€& was detected at the Company's North Planitfawiith testing showing the highest
concentrations in a monitoring well located on tipgradient property line. Because the investiggtimtess is still ongoing, it is not possible
for the Company to estimate its long-term totability associated with this issue at this time. &las part of the regional TCE groundwater
investigation, the Company conducted a groundwatesstigation of a former landfill located on Comparoperty. The landfill, acquired by
the Company in 1972, is approximately 2.0 acresza and is believed to have been used for thesi@pf household waste. Based on the
investigation, the Company does not believe thdfldiis one of the sources of the TCE contaminatiBased upon current knowledge, the
Company believes its liability associated with TeE issue will not be material and is adequatelyeced through reserves established by the
Company. However, this may change as investigapiooseed by the Company, other unrelated propevtyeos, and the government.

In connection with the acquisition of the Geesinkiba Group, the Company identified potential sod groundwater contamination impacts
from solvents and metals at one of its manufactusites. The Company is conducting a study to ifletite source of the contamination.
Based on current estimates, the Company beliesdislitlity at this site will
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not be material and any responsibility of the Conypia adequately covered through reserves establibi the Company.
At December 31, 2003 and September 30, 2003, #weve for environmental matters was $5.6 milliod &B.3 million, respectively.

The Company has guaranteed certain customersatiblig under deferred payment contracts and laashgse agreements. The Company's
guarantee is limited to $1.0 million per year dgrthe period in which customer obligations are @aunding. The Company is also
contingently liable under bid, performance and gigcbonds totaling approximately $148.9 milliondaopen standby letters of credit issued
by the Company's bank in favor of third partiesitioy approximately $24.6 million at December 30032.

Product and general liability claims arise agaihetCompany from time to time in the ordinary ceuo$ business. The Company is generally
self-insured for future claims up to $1.0 millioarglaim. Accordingly, a reserve is maintainedtf@ estimated costs of such claims. At
December 31, 2003 and September 30, 2003, theveearproduct and general liability claims was EL&illion and $18.0 million,
respectively, based on available information. Theiaherent uncertainty as to the eventual resmiutf unsettled claims. Management,
however, believes that any losses in excess dblestad reserves will not have a material effectt@Company's financial condition, results
of operations or cash flows.

The Company is subject to other environmental ma#ad legal proceedings and claims, includingmiasmntitrust, product liability and state
dealership regulation compliance proceedings this¢ & the ordinary course of business. Althoughftnal results of all such matters and
claims cannot be predicted with certainty, managsrbelieves that the ultimate resolution of alllsatatters and claims, after taking into
account the liabilities accrued with respect torsonatters and claims, will not have a material aslveffect on the Company's financial
condition, results of operations or cash flows.u&ttresults could vary, among other things, dutaéouncertainties involved in litigation.

12.WARRANTY AND GUARANTEE ARRANGEMENTS

The Company's products generally carry explicitreraties that extend from six months to two yeaasgell on terms that are generally
accepted in the marketplace. Selected componardh é&s engines, transmissions, tires, etc.) indui¢he Company's end products may
include manufacturers' warranties. These manufaxtwvarranties are generally passed on to theestomer of the Company's products,
the customer would generally deal directly with tieenponent manufacturer.

The Company's policy is to record a provision for €xpected cost of warranty-related claims atithe of the sale, and periodically adjust
the provision to reflect actual experience. The am@f warranty liability accrued reflects managatebest estimate of the expected
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future cost of honoring Company obligations undherwarranty plans. Historically, the cost of fuifiy the Company's warranty obligations
has principally involved replacement parts, labat aometimes travel for any field retrofit campaighhe Company's estimates are based on
historical experience, the extent of pre-product&sting, the number of units involved and the eixtdé features/components included in
product models. Also, each quarter, the Companigweactual warranty claims experience to deterriitieere are systemic defects that

would require a field campaign.

Changes in the Company's warranty liability werdodlsws (in thousands):

Three Month s Ended
Decembe r31,
2003 2002

Balance at beginning of period $ 29,172 $ 24,015
Warranty provisions for the period 4,370 3,883
Settlements made during the period (4,117) (4,900)
Changes in liability for pre-existing warranties

during the period, including expirations (1,528) 1,879
Foreign currency translation adjustment 242 211
Balance at end of period $ 28,139 $ 25,088

In the fire and emergency segment, the Companyigee\guarantees of lease payments by customeetessa third-party lessor of
equipment purchased from the Company. The guaranteeited to $1.0 million per year in total arglsupported by the residual value of the
related equipment. The Company's actual losses tinelge guarantees over the last ten years haveneegigible. In accordance with
Financial Interpretation No. 45, "Guarantor's Aaating and Disclosure Requirements for Guaranteediding Indirect Guarantees of
Indebtedness of Others," no liabilities for pretlay 1, 2003 guarantees have been recorded. Farckliguarantees issued after January 1,
2003, the Company has recorded the fair valueeftlarantee as a liability and a reduction of tiitéai revenue recognized on the sale of
equipment. Amounts recorded since January 1, 2@08 wot significant.
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13. BUSINESS SEGMENT INFORMATION

Net sales to unaffiliated customers:
Commercial
Fire and emergency
Defense
Intersegment eliminations

Consolidated

Operating income (loss):
Commercial
Fire and emergency
Defense
Corporate and other

Consolidated operating income
Net interest expense
Miscellaneous other

Income before provision for income
taxes and equity in earnings of
unconsolidated affiliates

Identifiable assets:
Commercial
Fire and emergency
Defense
Corporate and other

Consolidated

20

Three Months Ended
December 31,
2003 2002

(In thousands)

$ 182,996 $ 166,751
122,861 112,956
190,387 148,609
(3,050) (1,980)

$ 493,194 $ 426,336

$ 7,187 $ 7,652
11,606 10,025
37,164 9,588
(9,229) (6,903)
46,728 20,362
(898) (3,222)

(40) (276)

$ 45,790 $ 16,864

December 31, S eptember 30,
2003 2003

(In thousands)

$ 683,504 $ 645,930
346,907 335,509
110,554 101,570

6,449 123
$ 1,147,414 $ 1,083,132



Net sales by geographic region based on produgtrshit destination were as follov

Th ree Months Ended
December 31,
2003 2002

(In thousands)

United States $ 381,1 20 $ 377,988
Other North America 2,7 84 1,587
Europe and Middle East 98,0 65 37,642
Other 11,2 25 9,119
Consolidated $ 493,1 94 $ 426,336
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Item 2. Oshkosh Truck Corporation

Management's Discussion and Analysis of
Consolidated Financial Condition and Results of @pens

FORWARD-LOOKING STATEMENTS

This Management's Discussion and Analysis of Catiatedd Financial Condition and Results of Operatiand other sections of this Form 10-
Q contain statements that Oshkosh Truck Corporgtien"Company"” or "Oshkosh") believes to be "formvlboking statements" within the
meaning of the Private Securities Litigation Refdkot of 1995. All statements other than statemehtsstorical fact included in this report,
including, without limitation, statements regardihg Company's future financial position, busirgsategy, targets, projected sales, costs,
earnings, capital spending and debt levels, amis@ad objectives of management for future operatimcluding those under the caption
"Fiscal 2004 Outlook" are forward-looking statensemhen used in this Form 10-Q, words such as "hiawl]," "expect,” "intend,"
"estimates," "anticipate," "believe," "should" gdns" or the negative thereof or variations thereosimilar terminology are generally
intended to identify forward-looking statementse$é forward-looking statements are not guaranteegure performance and are subject to
risks, uncertainties, assumptions and other facsorse of which are beyond the Company's contrat, ¢ould cause actual results to differ
materially from those expressed or implied by siectvard-looking statements. These factors incliesuccess of the launch of the
Revolution(TM) composite concrete mixer drum, thiecome of defense truck procurement competitidrescyclical nature of the Compan
commercial and fire and emergency markets, riskde® to reductions in government expendituresutieertainty of government contracts,
the challenges of identifying acquisition candidaa@d integrating acquired businesses, risks agsdoivith international operations and
sales, including foreign currency fluctuations rdpions in the supply of parts or components femie source suppliers and subcontractors
and competition. Additional information concernifiagtors that could cause actual results to diffatamally from those in the forward-
looking statements is contained from time to timé¢hie Company's SEC filings, including, but notited to, the Company's Current Report
on Form 8-K filed with the SEC on January 22, 2004.

All forward-looking statements, including those enthe caption "Fiscal 2004 Outlook," speak onlpfthe date the Company files this
Quarterly Report on Form 10-Q with the SEC. The @any has adopted a policy that if the Company makestermination that it expects
the Company's earnings per share for future pefmdshich projections are contained in this Quayt®eport on Form 1@ to be lower ths
those projections, then the Company will publiclysg@minate that fact. The Company's policy alseiges that if the Company makes a
determination that it expects earnings per sharéfare periods to be at or above the projectimmgained in this Quarterly Report on Form
10-Q, then the
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Company does not intend to publicly disseminatéfiizt. Except as set forth above, the Companymassuno obligation, and disclaims any
obligation, to update information contained in tQigarterly Report on Form 10-Q. Investors shoul@gware that the Company may not
update such information until the Company's nexrtgrly conference call, if at all.

General
The major products manufactured and marketed by ebthe Company's business segments are as follows

Commercial - concrete mixer systems, refuse trukds, mobile and stationary refuse compactorsaaasie transfer stations, portable
concrete batch plants and truck components saleatdy-mix companies and commercial and municipatevhaulers in the U.S., Europe and
other international markets.

Fire and emergency - commercial and custom firekspaircraft rescue and firefighting trucks, srmmamoval trucks, ambulances and other
emergency vehicles primarily sold to fire departisgairports and other governmental units in th®.ldnd abroad.

Defense - heavy- and medium-payload tactical tracidssupply parts sold to the U.S. military andtteer militaries around the world.
Results of Operations

Analysis of Consolidated Net Sales

The following table presents net sales by busisegsent (in thousands):

First Quarter

Fiscal
2004 2003
Net sales to unaffiliated customers:

Commercial $ 182,996 $ 166,751
Fire and emergency 122,861 112,956
Defense 190,387 148,609
Intersegment eliminations (3,050) (1,980)

Consolidated $ 493,194 $ 426,336
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First Quarter Fiscal 2004 Compared to 200:

Consolidated net sales increased 15.7% to $493lidmrfor the first quarter of fiscal 2004 comparxdthe first quarter of fiscal 2003. Net
sales increases were recorded in all segments.

Commercial segment net sales increased 9.7% to.Gb&@Bion for the first quarter of fiscal 2004 cpared to the first quarter of fiscal 2003.
Concrete placement product sales were down 1.22604 compared to 2003, largely due to lower udéssaolume, offset in part by a higher
mix of package sales which include both a rearkdisge concrete mixer truck body and a purchasess@hdrefuse product sales were up
21.2% compared to 2003. U.S. refuse product sateeased 17.0% for the quarter, primarily due gihér unit sales, especially to large, U.S.
commercial waste-haulers. European refuse prodies svere up 29.0% compared to 2003, generallyrasudt of increased unit sales and
because of favorable currency translation adjustsn@na result of the increased strength of the eampared to the U.S. dollar.

Fire and emergency segment net sales increasedt8.8%22.9 million for the first quarter of fisc2D04 compared to the first quarter of fis
2003, principally due to higher airport productesal

Defense segment net sales increased 28.1% to $d8l0ch for the first quarter of fiscal 2004 conred to the first quarter of fiscal 2003.
Increased international sales of heavy trucksuitioly shipments under the Company's contract Wwith inited Kingdom Ministry of Defenc
for Heavy Equipment Transporters ("U.K. HET"), drigher parts sales resulting from the conflicterag and Afghanistan more than offset
lower Medium Tactical Vehicle Replacement ("MTVRYntract sales. MTVR sales decreased $32.0 miliothe production rate under this
five-year contract declined in advance of conteagtiration in fiscal 2005.

Analysis of Consolidated Operating Income
The following table presents operating income bgitess segment (in thousands):

First Quarter

Fiscal
2004 2003
Operating income (expense):
Commercial $ 7,187 $ 7,652
Fire and emergency 11,606 10,025
Defense 37,164 9,588
Corporate and other (9,229) (6,903)
Consolidated operating income $ 46,728 $ 20,362
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First Quarter Fiscal 2004 Compared to 200:

Consolidated operating income increased 129.5%&o7dmillion, or 9.5% of sales, in the first quarnté fiscal 2004 compared to $20.4
million, or 4.8% of sales, in the first quarterfizical 2003.

Commercial segment operating income decreased & %.2 million, or 3.9% of sales, in the quartempared to $7.7 million, or 4.6% of
sales, in the prior year quarter. Operating incomaegins fell in the first quarter of fiscal 2004ngpared to the prior year quarter due to a
higher mix of relatively lower-margin package saesl increased new product development expense.

Fire and emergency segment operating income inedebs.8% to $11.6 million, or 9.4% of sales, in uarter compared to $10.0 million, or
8.9% of sales, in the prior year quarter. A strpmaduct mix and improved manufacturing efficienaestributed to the higher margins in the
current quarter.

Defense segment operating income increased 280.&37t2 million, or 19.5% of sales, in the quadempared to $9.6 million, or 6.5% of
sales, in the prior year quarter. Operating incameeased despite declining sales of lower-margiiVR trucks. The largest contributor to
the higher operating income results in the firsrger was the higher international defense truédssa the quarter. As a result of a warranty
settlement and positive cost performance due teased overall defense segment production volumeCbmpany recorded a cumulative
life-to-date adjustment totaling $6.5 million, inding $6.2 million related to prior period revenwé$769.6 million, to increase the life-to-
date margins recognized on its MTVR contract fraB?b to 6.3%. Margins on the MTVR contract were 4i8%he first quarter of fiscal
2003. Operating income in the first quarter algmiicantly benefited from increased sales of higmargin parts and lower bid and proposal
spending compared to the prior year.

Corporate operating expenses and inter-segmerit pliafination increased $2.3 million to $9.2 nolfi in the first quarter of fiscal 2004
compared to the first quarter of fiscal 2003. Curguarter results included higher variable inaentiompensation and investments in people
and services.

Consolidated operating expenses increased 11.8%1t@ million, or 8.5% of sales, in the first quarof fiscal 2004 compared to $37.3
million, or 8.7% of sales in the first quarter &fdal 2003. Increased corporate expenses and l@asalling expenses were partially offset by
lower bid and proposal costs in the first quarfdiszal 2004 compared to the first quarter of §is2003.
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Analysis of Nor-Operating Income Statement Items
First Quarter Fiscal 2004 Compared to 2003

Net interest expense decreased $2.3 million to 80I®n in the first quarter of fiscal 2004 compdrto the first quarter of fiscal 2003, larg
as a result of lower average borrowings and theanpf the September 2003 early retirement of $hdilon of 8 3/4% fixed rate debt.

The effective income tax rate was 36.5% for thet fijuarter of fiscal 2004 compared to 36.8% infitts quarter of fiscal 2003.

Equity in earnings of unconsolidated affiliatespof6 million in the first quarter of fiscal 20048003 primarily represents the Company's
equity interest in a lease financing partnership.

Financial Condition
First Quarter of Fiscal 2004

During the first three months of fiscal 2004, bevings under the Company's revolving credit facitfy$20.1 million and $1.0 million of
other long-term borrowings funded cash used inaipeg activities of $12.1 million, capital expendies of $4.7 million and an increase in
cash of $4.3 million. Cash used in operations dytire first three months of fiscal 2004 increasehpared to the three months ended
December 31, 2002 despite higher earnings as thgp@&ay had higher levels of inventory and receivafgheincipally related to increased
defense parts sales and international businesgiyr®wring the first three months of fiscal 2008 Company was liquidating significant
receivables and inventories associated with a timgagn military sale.

The Company's debt-to-total capital ratio at Decen#i, 2003 was 11.7% compared to 9.3% at Septedth@003.
Liquidity and Capital Resources

The Company had $73.9 million of unused availapilibder the terms of its revolving credit facildg of December 31, 2003. The Compa
primary cash requirements include working capitakrest payments on indebtedness, capital experditdividends, and, potentially, future
acquisitions. The Company expects its primary seaiaf cash will be cash flow from operations anddwings under the Company's
revolving credit facility.

The Company's cash flow from operations has fluetlizand will likely continue to fluctuate, sigmiintly from quarter to quarter due to
changes in working capital requirements arisinggpally from seasonal fluctuations in sales, ttagtsup or conclusion of large defense
contracts and the timing of receipt of individudbyge performance-based payments from the U.Safbepnt of Defense ("DoD").
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The Company's revolving credit facility containgigas restrictions and covenants, including (1)ténon payments of dividends and
repurchases of the Company's stock; (2) requiresrtat the Company maintain certain financial stibprescribed levels; (3) restrictions
the ability of the Company to make additional bavirgs, or to consolidate, merge or otherwise funelatally change the ownership of the
Company; and (4) limitations on investments, digpwss of assets and guarantees of indebtednesseTestrictions and covenants could
limit the Company's ability to respond to markendibions, to provide for unanticipated capital istraents, to raise additional debt or equity
capital, to pay dividends or to take advantageusirtess opportunities, including future acquisiion

Interest rates on borrowings under the Companyt@ving credit facility are variable and are eqt@athe "Base Rate" (which is equal to the
higher of a bank's reference rate and the fedenals rate plus 0.50%) or the "IBOR Rate" (whicthis bank's inter-bank offered rate for U.S.
dollars in off-shore markets) plus a margin of ¥0for IBOR Rate loans under the Company's revoleirgglit facility as of December 31,
2003. The margin is subject to adjustment, up evrddased on whether certain financial criteriaraet. The weighted average interest rate
on borrowings outstanding at December 31, 20032:84%. The Company presently has no plans to anteinterest rate swap
arrangements to limit exposure to future incre@s@sterest rates.

In addition to the Company's revolving credit fagjlthe Company's wholly-owned subsidiary in thetiherlands, Geesink Group B.V. and
certain of its affiliates are party to a euro 2.#lion bank credit facility (the "facility") whicksupports a cross-border cash pooling
arrangement. There were no borrowings outstandialgiuthe facility at December 31, 2003. See Ndtet@e Notes to Condensed
Consolidated Financial Statements.

Based upon current and anticipated future operstidtie Company believes that capital resourcesoeiidequate to meet future working
capital, debt service and other capital requiresiéatfiscal 2004. See "Fiscal 2004 Outlook." Dielvels and capital resource requirements
may change, however, because the Company mairaiastive acquisitions strategy and the Compangatareasonably estimate the capital
requirements of this strategy. In addition, the @any could face significant working capital requients in the event of an award of major
new business arising from a current truck procurgrnempetition in the U.K.

Contractual Obligations, Commercial Commitments @ffdBalance Sheet Arrangements

The Company's contractual obligations, commer@aimitments and off-balance sheet arrangementsodis@s in its Annual Report on
Form 10-K for the year ended September 30, 2008 hav materially changed since that report wasl file
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Application of Critical Accounting Policies

The Company's application of critical accountindjges disclosures in its Annual Report on FormKL@r the year ended September 30,
2003 have not materially changed since that repastfiled.

Critical Accounting Estimates

The Company's disclosures of critical accountirtgregtes in its Annual Report on Form KOfor the year ended September 30, 2003 hav
materially changed since that report was filed.

New Accounting Standards

Refer to Note 2 to the Condensed Consolidated EinbStatements for a discussion of the impacthenGompany's financial statements of
new accounting standards.

Customers and Backlog

Sales to the DoD comprised approximately 33% ofGbmpany's sales in the first three months of fi2684. No other single customer
accounted for more than 10% of the Company's ries $ar this period. A substantial majority of tiempany's net sales are derived from
customer orders prior to commencing production.

The Company's backlog at December 31, 2003 incde238% to $1,437.7 million compared to $1,074.Bioni at December 31, 2002.
Commercial segment backlog increased 41.3% to $2h8lion at December 31, 2003 compared to DecerBtheP002. Unit backlog for
front-discharge concrete mixers was up 35.3% winilié backlog for rear-discharge concrete mixers wa%0.7% as concrete placement
markets began to strengthen during the first quadheit backlog for refuse packers was up 90.7% elstinally and down 11.6% in Europe.
Domestic refuse backlog improved due to improvindeos from commercial waste haulers. Although @ decreased during the quarter
ended December 31, 2003, European refuse backiagimed down due to a soft European economy. Fidesamergency segment backlog
increased 10.1% to $347.6 million at December 8D3Zompared to December 31, 2002, due to highiarsin the six months ended
December 31, 2003 compared to the same period ddgleeimber 31, 2002. The defense segment backlogpised 44.3% to $874.8 million
at December 31, 2003 compared to December 31, Poid2jpally due to the award of a U. K. WheeledRer contract with shipments
commencing in fiscal 2005, increased parts andyh&rack orders related to the conflicts in Iraq @fdhanistan and due to funding received
under the Company's Family of Heavy Tactical Vadsq'FHTV") and MTVR contracts and the recently edeal $49.4 million contract to
remanufacture heavy trucks for the U.S. militarppfoximately 31.6% of the Company's December 3032facklog is not expected to be
filled in fiscal 2004.

Reported backlog excludes purchase options anduaaed orders for which definitive contracts havebeen executed. Additionally,
backlog
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excludes unfunded portions of the DoD FHTV and MT®tdtracts. Backlog information and comparisonsebias of different dates may
not be accurate indicators of future sales or éfie of the Company's future sales to the DoD \&itsusales to other customers.

Fiscal 2004 Outlook

The Company estimates that fiscal 2004 consolida¢¢dales will approximate $1.97 billion, up 2.8%m fiscal 2003 net sales. If the U.S.
Marine Corps funds the wrecker under the MTVR caxcttrthen the Company's consolidated sales estintatll increase by approximately
$30.0 million. No acquisitions are assumed in aithe Company's fiscal 2004 estimates. Also, athparisons are to fiscal 2003 actual
results.

The Company estimates that commercial sales vaikti@se about 9.2% to approximately $810.0 milliofiscal 2004. The Company is
projecting an increase in concrete placement sdlabout 9.0% in fiscal 2004, reflecting industiglwume growth due to a modest economic
recovery and the launch of the Revolution(TM) cosifgomixer drum. The Company expects to sell apgprately 650 Revolution(TM)
composite concrete mixer drums in fiscal 2004. Toepany is projecting domestic refuse sales teeame about 17.0% in fiscal 2004,
largely due to projected volume increases withlahgest U.S. waste haulers, with the Company ekpgatunicipal refuse spending to
remain soft. The Company expects that Geesink NGroap refuse product sales will be basically ifiefiscal 2004 with no recovery in the
European market and based on the current stromgtetine U.S. dollar.

The Company expects that fire and emergency salelsendown about 3.7% to approximately $515.0 imill The Company believes that
industry fire apparatus market volumes may be dbd@:0% in fiscal 2004 due to municipal and stategeidonstraints. The Company exp
strong snow removal and aircraft rescue and firgfitgy vehicle sales to offset some of the weakirefise apparatus sales.

The Company is projecting defense sales to dec®88% to $655.0 million. The Company believes #simate could increase by
approximately $30.0 million if the U.S. Marine Cerfunds the MTVR wrecker requirement. Before coasitlon of any potential MTVR
wrecker call-up, the Company expects MTVR saledetdine about $126.0 million in fiscal 2004, cotesig with contract requirements. The
Company estimates that most of that decrease wiiiffset by higher estimated international saleghér parts sales and higher sales under
the Company's FHTV contract.

By quarter, the Company estimates that fiscal 2&0ds will approximate $472.5 million in quarteotv$528.5 million in quarter three and
$476.0 million in quarter four.

The Company is projecting consolidated operatimgmne to be up about 24.6% to approximately $161llilomin fiscal 2004.
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In the commercial segment, the Company projectsabipg income to increase 25.7% to $50.5 millioheTTompany is projecting margins to
increase in this segment due to improved manufiact@fficiencies resulting from higher sales voluama higher margins on expected sales
of its new Revolution(TM) composite mixer drum.

The Company is projecting fire and emergency segmjeerating income to decrease 3.0% to $50.5 miliiofiscal 2004, consistent with the
estimated sales decrease in this segment.

The Company is projecting defense operating inctumecrease 36.8% to $94.0 million in fiscal 20T4is estimate assumes lower bid and
proposal spending, substantially lower sales @itretly lower-margin MTVR trucks, but increasedesabf relatively higher-margin FHTV
and international defense trucks. The estimateiatdodes the benefit of sales of the recently-a@er$49.4 million remanufacturing contract
and increased parts sales. This estimate assum®&T¥iR contract margins remain at 6.3%. The Compzontinues to target higher margins
over the contract life. Quarterly, the Company ransi manufacturing cost performance and the dutgloil fielded trucks, among other
factors, and adjusts margins on the contract basedvised estimates to complete this contracttieramportant factor impacting defense
segment earnings in fiscal 2004 will be the stafus U.S. Marine Corps contract modification to base MTVR contract to fund wreckers
an MTVR chassis. If funded, the Company believesttiodification would add approximately $30.0 mitlim sales at higher margins than
earned under the base MTVR contract.

The Company expects corporate expenses to appriex$84.0 million in fiscal 2004, up from $31.8 riwh in fiscal 2003. This increase
reflects higher estimated variable compensationadher estimated expense increases. The Compgngjécting net interest costs to
decrease $7.0 million in fiscal 2004 to $5.0 miiliseflecting available cash flow and the earlyaygpent of senior subordinated notes in
September 2003.

The Company estimates that in fiscal 2004 its éffedax rate will approximate 36.5% and that egjintearnings of its unconsolidated
affiliates will approximate $2.2 million after taxe

These estimates result in the Company's estimédtecal 2004 net income increasing 33.8% to $1@dilRon. By quarter, the Company
expects that net income will approximate $18.4iomllin quarter two, $27.1 million in quarter thraed $26.0 million in quarter four. Based
on an estimated 36.15 million average diluted shatgstanding for the year, these net income estBrasult in earnings per share estimates
of $0.51 in quarter two, $0.75 in quarter threed $6.71 in quarter four. Net income and earningsshare are projected to decline in the
fourth quarter of fiscal 2004 compared to the fownarter of fiscal 2003 when a cumulative adjustiméas made to increase MTVR marg

The Company estimates that debt will fluctuate withsonal working capital needs increasing to $8dln at March 31, 2004 and then
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decrease to $50.0 million at June 30, 2004 andd$®dlion at September 30, 2004. The Company guteis capital spending to approximate
$30.0 million in fiscal 2004, much of which the Cpamy expects will support the continued worldwidkout of the Revolution(TM)
composite mixer drum.

Looking forward to fiscal 2005, the Company exp&d®BVR contract sales to decline further as thistraet concludes. By then, the Comp
hopes that other defense truck sales opportun@ieeconomic recovery, the rollout of the RevoluioM) composite mixer drum and,
potentially, acquisitions would offset MTVR salesctines.

The expectations set forth in "Fiscal 2004 Outloake forward-looking statements and are basedrinopecertain assumptions made by the
Company, some of which are referred to in, or asgfathe forward-looking statements. These assigng include, without limitation, the
sale of 650 Revolution(TM) composite mixer drumsha U.S. in fiscal 2004 at favorable pricing awndts; the Company's estimates for
concrete placement activity, housing starts andgage rates; a modest economic recovery in thedh&no economic recovery in Europe;
the Company's expectations as to timing of readigales orders and payments and execution andnfyiodl defense contracts; the
Company's ability to achieve cost reductions; thicgated level of production and margins assedatith the MTVR contract and a related
MTVR wrecker variant contract and the funding tléyénternational defense truck contracts and tH& ¥ contract; the expected level of
U.S. Department of Defense procurement of replacéperts and remanufacturing of trucks; the expklteel of commercial "package”
body and purchased chassis sales compared to dmgysales; the Company's estimates for capitpeaditures of municipalities for fire
and emergency and refuse products, of airporteefirue and snow removal products and of large coniah@aste haulers generally and
with the Company; the Company's ability to sustaarket share gains by its fire and emergency aindegroducts businesses; anticipated
levels of capital expenditures, especially withpext to the rollout of the Revolution composite eridrum; the Company's planned spending
on new product development; the Company's estinfata®sts relating to litigation, insurance, rawtsrials and components; the Compa
targets for Geesink Norba Group sales and operatawne; the Company's planned spending on pratkwetlopment and bid and proposal
activities with respect to defense truck procurenoempetitions and the outcome of such competititres Company's estimates for debt
levels, interest rates and working capital needd;that the Company does not complete any acaisitiThe Company cannot provide any
assurance that the assumptions referred to irotisafd-looking statements or otherwise are accumateill prove to have been correct. Any
assumptions that are inaccurate or do not probe tmorrect could have a material adverse effetheifCompany's ability to achieve the
results that the forward-looking statements contatep
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Item 3. Quantitative and Qualitative Disclosures abut Market Risk

The Company's quantitative and qualitative disales@bout market risk for changes in interest ratesforeign exchange risk are
incorporated by reference in Item 7A of the Compa#ynnual Report on Form 10-K for the year endept&aber 30, 2003 and have not
materially changed since that report was filed pkes noted below.

The Company's export sales have historically begroohinated in the Company's functional currenog,UtS. dollar. In March 2003, the
Company entered into a multi-year contract to ptewiVheeled Tanker systems to the U.K. Ministry efdbce. This contract, which is
included in the Company's backlog at December 8@32nd which calls for deliveries in fiscal 20080ugh fiscal 2007, is denominated in
British Sterling. Additionally, in connection withis Wheeled Tanker contract, the Company has eshieto requirements subcontracts with
various third parties. Certain of these subcongraatl for payments in euros and British Sterlifige Company has hedged a significant
portion of the forecasted cash flows related te tintract by entering into forward foreign exchawgntracts. Any portion of these
contractual cash flows that remain unhedged whjett the Company to foreign currency transactisk and related financial volatility. See
Note 8 to the Condensed Consolidated Financiak®tants for details regarding the Company's userafdrd foreign exchange contracts
connection with the Wheeled Tanker contract anérofitrecasted purchases and sales denominatetkigricurrency.

Iltem 4. Controls and Procedures

Evaluation of disclosure controls and procedumesccordance with Rule 13a-15(b) of the Securifieshange Act of 1934 (the "Exchange
Act"), the Company's management evaluated, witlp#récipation of the Company's Chairman of the ip&resident and Chief Executive
Officer and Executive Vice President and Chief Riial Officer, the effectiveness of the design apdration of the Company's disclosure
controls and procedures (as defined in Rule 13a)1f{der the Exchange Act) as of the end of thetgquanded December 31, 2003. Based
upon their evaluation of these disclosure contold procedures, the Chairman of the Board, PressadehChief Executive Officer and the
Executive Vice President and Chief Financial Officencluded that the disclosure controls and proeswere effective as of the end of the
quarter ended December 31, 2003 to ensure thatialatéormation relating to the Company, includiitg consolidated subsidiaries, was
made known to them by others within those entifiesticularly during the period in which this Quaty Report on Form 10-Q was being
prepared.

Changes in internal control. There was no changlkearCompany's internal control over financial n¢jpg that occurred during the quarter
ended December 31, 2003 that has materially affecteis reasonably likely to materially affectet@ompany's internal control over financ
reporting.

32



OSHKOSH TRUCK CORPORATION

PART Il. OTHER INFORMATION
FORM 10-Q
December 31, 2003

Item 1. Legal Proceedings
None.

Item 6. Exhibits and Reports on Form 8-K

(a) Exhibits

31.1 Certification by the Chairman, President a
pursuant to Section 302 of the Sarbanes-Ox
2004.

31.2 Certification by the Executive Vice Presid

Officer, pursuant to Section 302 of the Sa
January 30, 2004.

32.1 Written Statement of the Chairman, Preside
Officer, pursuant to 18 U.S.C. ss.1350, da

32.2  Written Statement of the Executive Vice Pr
Officer, pursuant to 18 U.S.C. ss.1350, da

(b) Reports on Form 8-K

Current Report on Form 8-K dated October 28,
announcement of the Company's earnings for th
30, 2003, a conference call in connection wit
factors for the Company.
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SIGNATURES

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

OSHKOSH TRUCK CORPORATION

January 30, 2004 /'S R G Bohn
R G Bohn
Chai rman, President and
Chi ef Executive Oficer
(Principal Executive Oficer)

January 30, 2004 /'S C. L. Szews
C. L. Szews
Executive Vice President and
Chi ef Financial Oficer
(Principal Financial Oficer)

January 30, 2004 /'Sl T. J. Pol naszek

T. J. Pol naszek
Vi ce President and Controller
(Principal Accounting Oficer)
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Exhibit (31.1)
CERTIFICATIONS
I, Robert G. Bohn, certify that:

1. I have reviewed this quarterly report on ForraQ 0f Oshkosh Truck Corporation;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

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

4. The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d - 15(e))He registrant and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and procedoitge designed under our supervision,
to ensure that material information relating to tégistrant, including its consolidated subsidisris made known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

(b) Evaluated the effectiveness of the registratigslosure controls and procedures and presentesisi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(c) Disclosed in this report any change in thestgnt's internal control over financial reportihgt occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
affect, the registrant's internal control over fioml reporting; and

5. The registrant's other certifying officer anablve disclosed, based on our most recent evaluatiioiiernal control over financial reporting,
to the registrant's auditors and the audit committeregistrant's board of directors (or persomfopming the equivalent function):

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the registesaability to record, process, summarize and rtefrmaincial information; and

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

January 30, 2004 /'S Robert G Bohn

Robert G Bohn
Chai rman, President and Chief
Executive Oficer
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Exhibit (31.2)
I, Charles L. Szews, certify that:

1. | have reviewed this quarterly report on FormQ@0f Oshkosh Truck Corporation;

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

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

4. The registrant's other certifying officer anar¢ responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)jHeregistrant and have:

(a) Designed such disclosure controls and procsgorecaused such disclosure controls and procsdorge designed under our supervision,
to ensure that material information relating to thgistrant, including its consolidated subsidigrie made known to us by others within those
entities, particularly during the period in whidtig report is being prepared;

(b) Evaluated the effectiveness of the registratigslosure controls and procedures and presentesisi report our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psint based on such evaluation; and

(c) Disclosed in this report any change in thestgnt's internal control over financial reportth@t occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
affect, the registrant's internal control over fioal reporting; and

5. The registrant's other certifying officer andhlve disclosed, based on our most recent evaluatimernal control over financial reporting,
to the registrant's auditors and the audit committeregistrant's board of directors (or personfopming the equivalent function):

(&) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting which are
reasonably likely to adversely affect the regigtsaability to record, process, summarize and rtefreincial information; and

(b) Any fraud, whether or not material, that invedvmanagement or other employees who have a si@mifiole in the registrant's internal
control over financial reporting.

January 30, 2004 /'Sl Charles L. Szews

Charles L. Szews
Executive Vice President and Chief
Fi nancial O ficer
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Exhibit (32.1)
Written Statement of the Chairman, President andf@&xecutive Officer Pursuant to 18 U.S.C. ss.1350

Solely for the purposes of complying with 18 U.Ss€.1350, I, the undersigned Chairman, PresidehCéinef Executive Officer of Oshkosh
Truck Corporation (the "Company"), hereby certify the best of my knowledge, that the Quarterlydrepn Form 10-Q of the Company for
the quarter ended December 31, 2003 (the "Reguoity)complies with the requirements of Sectiond)3¢f the Securities Exchange Act of
1934 and that information contained in the Repairtyf presents, in all material respects, the faialhcondition and results of operations of
Company.

/'Sl Robert G Bohn

Robert G Bohn
January 30, 2004
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Exhibit (32.2)
Written Statement of the Executive Vice Presidewt @hief Financial Officer Pursuant to 18 U.S.C1350

Solely for the purposes of complying with 18 U.Ss€.1350, I, the undersigned Executive Vice Prasided Chief Financial Officer of
Oshkosh Truck Corporation (the "Company"), herednify, to the best of my knowledge, that the QerdytReport on Form 10-Q of the
Company for the quarter ended December 31, 20@3'Rkport") fully complies with the requirementsS¥ction 13(a) of the Securities
Exchange Act of 1934 and that information contaiimethe Report fairly presents, in all materialpests, the financial condition and result
operations of the Company.

/'Sl Charles L. Szews

Charles L. Szews
January 30, 2004
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