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As used herein, the Company refers to Oshkosh Corporation, including JLG Industries, Inc. and its wholly-owned subsidiaries ( JLG ),
Pierce Manufacturing Inc. ( Pierce ), McNeilus Companies, Inc. ( McNeilus ) and its wholly-owned subsidiaries, Kewaunee Fabrications, LLC
( Kewaunee ), Medtec Ambulance Corporation ( Medtec ), JerrDan Corporation ( JerrDan ), Concrete Equipment Company, Inc. and its
wholly-owned subsidiary ( CON-E-CO ), London Machinery Inc. and its wholly-owned subsidiary ( London ), Geesink Group B.V., Norba A.B.
and Geesink Norba Limited and their wholly-owned subsidiaries (together, Geesink ), BAI Brescia Antincendi International S.r.1. and its
wholly-owned subsidiary ( BAI ), Oshkosh Specialty Vehicles, Inc., AK Specialty Vehicles B.V. and Frontline Holdings, Inc. (together, OSV )
and Iowa Mold Tooling Co., Inc. and its wholly-owned subsidiary ( IMT ). Oshkosh refers to Oshkosh Corporation, not including JLG, Pierce,
McNeilus, Kewaunee, Medtec, JerrDan, CON-E-CO, London, Geesink, BAI, OSV, IMT or any other subsidiaries.

The Oshkost, JBG Piefte MEDTEBC Jerr-Dn BAI , Frontline , SMIP,, Q@MNEH®O Londdn Geesink , Norba ,
Kiggen , ®IMTSkyTfak L®ll Tou®n Lifthix Revolutfyn Command Zone , AR Ste&AK:4 Hercules , Husky, Velocity ,  Impel
Smart-Pak, PUC , Liftpod , ClearSky @, /Skyp-Reach TerraMax and PfoPulsdemarks and related logos are trademarks or
registered trademarks of the Company. All other product and service names referenced in this document are the trademarks or registered
trademarks of their respective owners.

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

For ease of understanding, the Company refers to types of specialty vehicles for particular applications as markets. When the Company
refers to market positions, these comments are based on information available to the Company concerning units sold by those companies
currently manufacturing the same types of specialty vehicles and vehicle bodies and are therefore only estimates. Unless otherwise noted, these
market positions are based on sales in the United States of America. There can be no assurance that the Company will maintain such market
positions in the future.

Cautionary Statement About Forward-Looking Statements

The Company believes that certain statements in Business and Management s Discussion and Analysis of Financial Condition and Results
of Operations and other statements located elsewhere in this Annual Report on Form 10-K are 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 this report, 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, including those under the
captions Executive Overview and Fiscal 2009 Outlook are forward-looking statements. When used in this Annual Report on Form 10-K, words
suchas may, will, expect, intend, estimate, anticipate, believe, should, project or plan or the negative thereof or variations the
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
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cause actual results to differ materially from those expressed or implied by such forward-looking statements. In addition, the Company s
expectations for fiscal 2009 are based in part on certain assumptions made by the Company, which are generally set forth under the caption

Management s Discussion and Analysis of Financial Condition and Results of Operations  Certain Assumptions. Additional information
concerning factors that could cause actual results to differ materially from those in the forward-looking statements is contained in Item 1A of
Part I of this report.

All forward-looking statements, including those under the captions Executive Overview and Fiscal 2009 Outlook in Management s
Discussion and Analysis of Financial Condition and Results of Operations, speak only as of November 14, 2008. The Company assumes no
obligation, and disclaims any obligation, to update information contained in this Annual Report on Form 10-K. Investors should be aware that
the Company may not update such information until the Company s next quarterly earnings conference call, if at all. Without limitation, it is no
longer the intention of the Company to make any public dissemination of any determination that it expects the Company s earnings per share for
future periods for which projections are contained in this Annual Report on Form 10-K to be lower than those projections other than in the
Company s next regularly scheduled quarterly earnings press release and conference call.

. __________________________________________________________________________________________________________________]

PART I

ITEM 1. BUSINESS

The Company

The Company is a leading designer, manufacturer and marketer of a broad range of specialty vehicles and vehicle bodies. The Company
operates in four segments: access equipment, defense, fire & emergency and commercial. Oshkosh began business in 1917 and was among the
early pioneers of four-wheel drive technology. In 1981, Oshkosh was awarded the first Heavy Expanded Mobility Tactical Truck ( HEMTT )
contract for the U.S. Department of Defense ( DoD ), and quickly its defense segment developed into the DoD s leading supplier of severe-duty,
heavy-payload tactical trucks. As the leading manufacturer of severe-duty, heavy- and medium-payload tactical trucks for the DoD, the
Company manufactures vehicles that perform a variety of demanding tasks such as hauling tanks, missile systems, ammunition, fuel and cargo
for combat units. In 1996, the Company began a strategic initiative to diversify its business by making selective acquisitions in attractive
segments of the specialty vehicle and vehicle body markets to complement its defense truck business.

In September 1996, the Company entered the firefighting apparatus market through the acquisition of Pierce, a domestic market leader in
manufacturing and marketing of firefighting vehicles. The Company subsequently expanded into additional emergency response and geographic
markets to form its fire & emergency segment. This segment manufactures commercial and custom firefighting vehicles and equipment, aircraft
rescue and firefighting ( ARFF ) vehicles, snow removal vehicles, ambulances, wreckers, carriers and other emergency vehicles primarily sold to
fire departments, airports, other governmental units and towing companies in the U.S. and abroad; mobile medical trailers sold to hospitals and
third-party medical service providers in the U.S. and Europe; and broadcast vehicles sold to broadcasters and TV stations in North America and
abroad.

In February 1998, the Company significantly increased its presence in the commercial segment through the acquisition of McNeilus, a
concrete mixer and refuse collection vehicle manufacturer. Since that time, the Company has acquired additional businesses serving these
markets and other adjacent markets. This segment manufactures rear- and front-discharge concrete mixers, refuse collection vehicles, mobile and
stationary compactors and waste transfer units, portable and stationary concrete batch plants and vehicle components sold to ready-mix
companies and commercial and municipal waste haulers in North America, Europe and other international markets and field service vehicles and
truck-mounted cranes sold to mining, construction and other companies in the U.S. and abroad.

In December 2006, the Company entered the access equipment market (defined as aerial work platforms and telehandlers) through the
acquisition of JLG, the Company s largest and most recent acquisition, to form its access equipment segment. Founded in 1969, JLG is a leading
global producer of access equipment based on gross revenues. The access equipment segment manufactures aerial work platforms and
telehandlers used in a wide variety of construction, industrial, institutional and general maintenance applications to position workers and
materials at elevated heights. Access equipment customers include equipment rental companies, construction contractors, manufacturing
companies, home improvement centers and the U.S. military.

The result of this diversification and acquisition initiative to date has been an increase in sales from $413 million in fiscal 1996 to $7.1
billion in fiscal 2008.

The Company believes it has developed a reputation for excellent product quality, performance and reliability at low total product life cycle
costs in each of the specialty markets in which it participates. The Company has strong brand recognition in its markets and has demonstrated
design and engineering capabilities through the introduction of several highly engineered proprietary components that increase the operating
performance of the Company s products. The Company has developed comprehensive product and service portfolios for many of its markets in
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an effort to become a single-source supplier for its customers, including third-party customer lease financing programs for its fire & emergency
products and certain commercial products through its wholly-owned subsidiary, Oshkosh Equipment Finance, L.L.C., doing business as

Oshkosh Capital ( Oshkosh Capital ); for its access equipment products through its wholly-owned subsidiary, Access Financial Solutions, Inc.;
and for certain of its commercial products through the Company s interest in Oshkosh/McNeilus Financial Services Partnership ( OMFSP ).

See Note 20 to the Consolidated Financial Statements for financial information related to the Company s business segments.

1-

Competitive Strengths

The following competitive strengths support the Company s business strategy:

Strong Market Positions. The Company has developed strong market positions and brand recognition in its core businesses, which the
Company attributes to its reputation for quality products, advanced engineering, innovation, vehicle performance, reliability, customer service
and low total product life cycle costs.

Extensive Distribution Capabilities. The Company has established an extensive domestic and international distribution system for specialty
vehicles and vehicle bodies tailored to each market. The Company utilizes networks of dealers and distributors in markets characterized by a
large, fragmented customer base. The Company employs direct in-house sales and service representatives in markets characterized by a
concentrated customer base. In addition, the Company s access equipment segment sells to independent rental companies to reach its various
markets.

Flexible and Efficient Manufacturing. Over the past 12 years, the Company has significantly increased manufacturing efficiencies. The
Company believes it has competitive advantages over larger vehicle manufacturers in its specialty vehicle markets due to its manufacturing
flexibility and custom fabrication capabilities. In addition, the Company believes it has competitive advantages over smaller vehicle and vehicle
body manufacturers due to the Company s relatively higher volumes of similar products that permit the use of moving assembly lines and allow
the Company to leverage purchasing power opportunities across product lines.

Diversified Product Offering and Customer Base. The Company s broad product offerings and target markets serve to diversify its sources
of revenues, mitigate the impact of economic cycles and provide multiple platforms for potential internal growth and acquisitions. For each of
the Company s target markets, the Company has developed or acquired a broad product line in an effort to become a single-source provider of
specialty vehicles, vehicle bodies, parts and service and related products to the Company s customers.

Strong Management Team. The present management team has successfully executed a strategic repositioning of the Company s business
while significantly improving its financial and operating performance since 1996. With each acquisition, the Company assimilated the
management and culture of the acquired company and has introduced, and continues to introduce, new strategies intended to increase sales and
use the Company s expertise in purchasing, engineering and manufacturing to reduce costs.

Quality Products and Customer Service. The Company s products have developed strong brand recognition based on the Company s
commitment to meet the stringent product quality and reliability requirements of its customers and the specialty vehicle and vehicle body
markets it serves. The Company s commitment to product quality is exemplified by the ISO 9001 certification of most of the Company s
facilities. The Company also achieves high quality customer service through its extensive parts and service support program, which is available
to domestic customers 365 days a year in all product lines throughout the Company s distribution systems.

Proprietary Components. The Company s advanced design and engineering capabilities have contributed to the development of proprietary,
severe-duty components that enhance vehicle performance, reduce manufacturing costs and strengthen customer relationships. These proprietary
components include front drive and steer axles, transfer cases, cabs, TAK-4 independent suspension, the Pierce Ultimate Configuration ( PUC )
vehicle configuration, the Hercules and Husky foam systems, the Command Zone embedded diagnostics multiplexing technology, the McNeilus
Auto Reach Arm for automated side-loading refuse collection vehicles, Geesink s SmartPak compaction system, JerrDan s vehicle recovery
system, JLG s electronic control system, the Pro-Pulse hybrid electric drive technology and the TerraMax autonomous vehicle navigation system.
The Company also has an exclusive license to manufacture and market the Revolution composite concrete mixer drum in North, Central and
South America and the Caribbean (the Americas ) and Europe and a 20-year license to use certain Caterpillar Inc. ( Caterpillar ) intellectual
property in connection with the design and manufacture of Caterpillar-branded telehandler products. The Company believes these proprietary
components provide the Company a competitive advantage by increasing its products durability, operating efficiency and performance. The
integration of many of these components across various product lines also reduces the Company s costs to manufacture its products compared to
manufacturers who simply assemble purchased components.

-
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Business Strategy

The Company is focused on increasing its net sales, profitability and cash flow and strengthening its balance sheet by capitalizing on its
competitive strengths and pursuing a comprehensive, integrated business strategy. Key elements of the Company s business strategy include:

Focusing on Cost Management and Debt Reduction. In light of significantly lower demand in certain of the Company s businesses as a
result of the global economic downturn, escalating steel and other costs and the Company s significant leverage, the Company s primary near term
focus is on cost management and reduction as well as generating cash for debt reduction. Over the last several months, the Company has reduced
its global workforce by approximately 10% and cut discretionary spending in a manner the Company believes will yield over $100 million of
annual spending reductions. The Company has also focused significant attention on reducing working capital to free up cash for debt reduction,
primarily through tighter controls over production and inventory reduction programs. The Company expects to continue these and additional
activities throughout fiscal 2009 to reduce its cost structure and accelerate debt reduction.

Providing Superior Quality and Service to Each Market. The Company generally markets a premium product line in each of its markets and
seeks to provide superior quality and service in each market to sustain its premium product positioning. In times of weak economic conditions,
the Company believes that providing superior quality and service is even more important as customers look to partner with suppliers they know
will be there to help them through tough conditions. Each of the Company s businesses maintains active programs involving customer outreach,
design and manufacturing quality and supplier certification to assure superior product quality. Quality metrics are maintained at each business to
drive continuous improvement.

The Company sustains its quality reputation with a strong aftermarket focus. The Company actively tailors distribution and service to each
of its domestic and international markets. The Company utilizes dealers and distributors in markets characterized by a large, fragmented
customer base. The Company uses its owned or leased facilities and in-house sales representatives in markets characterized by a concentrated
customer base, supplemented by a network of nationwide service representatives. In addition, the Company s access equipment segment sells to
independent rental companies to reach its various markets. The Company believes that this distribution and service model provides frequent
contact with customers and timely service at a reasonable cost. Because the Company s vehicles must be ready to go to war, fight a fire, rescue,
clean up, tow, broadcast, build and perform other critical missions, the Company globally has actively been expanding Company-owned service
locations, opening remanufacturing facilities, encouraging dealers to expand service locations and adding roving service vans to maintain high
readiness levels of its installed fleets.

Pursuing Global Growth. The Company believes that opportunities exist to develop or increase distribution of its products, particularly in
the access equipment segment, in global markets including developing countries in Asia, Eastern Europe, the Middle East and Latin America.
The Company expects it will continue to establish additional sales and service operations in these markets over the next several years as well as
invest in low-cost country manufacturing facilities and sourcing operations in these regions to support these growth opportunities.

Introducing New Products. The Company has maintained an emphasis on new product development as it seeks to expand sales by leading
its core markets in the introduction of new or improved products and new technologies, through internal development, strategic acquisitions or
licensing of technology. In fiscal 2008, the Company invested $92.0 million in development activities for new products and product
enhancements. The Company believes it is at the forefront of commercializing emerging technologies that are capable of important changes in
customer uses of its products, such as the TerraMax autonomously operated vehicle, the ProPulse hybrid-electric drive, the Revolution
composite concrete mixer drum, the PUC vehicle configuration and the ClearSky telematics solution.

Focusing on Lean Operations. The Company seeks to deliver high performance products to customers at both low total product life cycle
costs and low acquisition prices. Historically, the Company has actively benchmarked competitor costs and best industry practices and utilized
teams of industrial engineers and procurement specialists to re-engineer manufacturing processes and leverage purchasing volumes to meet these
objectives. Since 1996, the Company s corporate strategic purchasing group has procured approximately two-thirds of all materials and
components Company-wide to leverage the Company s full purchasing power. In fiscal 2008, the Company combined its strategic purchasing
teams globally into a single organization led by an externally recruited chief procurement officer to capture the Company s full purchasing power
across its businesses and to promote low cost country sourcing. Beginning in fiscal 2004, the Company adopted a more comprehensive, lean
enterprise focus to continue its drive to be a low cost producer in all of its product lines and to deliver low product life cycle costs for its
customers. Lean is a methodology to eliminate non-value added work from a process stream. In fiscal 2006, the Company expanded its lean
initiative with the creation of chartered cost reduction teams at all businesses and the introduction of broad-based training programs. By utilizing
teams comprised of individuals with significant lean experience to train the Company s business units in lean skills, the Company has been able
to introduce lean concepts to a number of its businesses. These teams have since been assimilated into the businesses and continue to implement
lean cost saving programs. In fiscal 2008, the Company created the new position of executive vice president of global manufacturing services to
continue to improve its operations. This individual will lead the Company s global manufacturing efforts as the Company continually works to
improve productivity and other key performance measures at the Company s current facilities as well as expand its global footprint. As a result of
this lean focus, the Company expects to reduce product costs, manufacturing lead times and new product development cycle times over the next
several years.
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Focusing on Specialty Vehicle and Vehicle Body Markets. The Company plans to continue its focus on those specialty vehicle and vehicle
body markets where it has or can acquire strong market positions over time and where the Company believes it can leverage synergies in
purchasing, manufacturing, technology and distribution to increase sales and profitability. The Company believes the higher sales volumes
associated with strong market positions will allow the Company to continue to enhance productivity in manufacturing operations, capitalize on
extensive distribution capabilities, fund innovative product development and invest in further expansion. In addition to the Company s plans to
increase its market share and profitability, the Company believes each of the Company s specialty vehicle and vehicle body markets, both
domestically and internationally, exhibit opportunities for further market growth.

Pursuing Strategic Acquisitions. The Company s present management team has successfully negotiated and integrated fifteen acquisitions
since 1996 that, taken as a whole, have significantly increased the Company s sales and earnings. Following the completion of additional
integration tasks for the JLG acquisition and significant planned de-leveraging, in fiscal 2011, the Company intends to resume its pursuit of
strategic acquisitions, both domestically and internationally, to enhance its product offerings and expand its international presence in specialty
vehicle and vehicle body markets. The Company s acquisition strategy is focused on opportunities that provide or enhance the Company s ability
to provide a full range of products to customers in growing specialty vehicle and vehicle body markets where the Company can improve its
strong market positions and achieve significant acquisition synergies.

Products
The Company is focused on the following core segments of the specialty vehicle and vehicle body markets:

Access Equipment Segment. In December 2006, through its JLG acquisition, the Company became a leading worldwide manufacturer of a
wide range of aerial work platforms, telehandlers, scissor lifts and vertical masts used in a variety of construction, agricultural, industrial,
institutional and general maintenance applications to safely and efficiently position workers and materials at elevated heights that might
otherwise have to be reached by scaffolding, ladders, cranes or other means.

In October 2005, JLG entered into a 20-year strategic alliance with Caterpillar related to the design, manufacture and global sale of
Caterpillar-branded telehandlers. JLG s manufacture and sale of Caterpillar-branded telehandlers commenced in July 2006.

JLG, through its wholly-owned subsidiary Access Financial Solutions, Inc., also arranges equipment financing and leasing solutions for its
customers, primarily through private-label arrangements with independent third-party financial companies, and provides credit support in
connection with these financing and leasing arrangements. Financing arrangements that JLG offers or arranges through this segment include
installment sale contracts, capital leases, operating leases and rental purchase guarantees. Terms of these arrangements vary depending on the
type of transaction, but typically range between 36 and 72 months and generally require the customer to be responsible for insurance, taxes and
maintenance of the equipment, and to bear the risk of damage to or loss of the equipment.

Defense Segment. The Company has sold products to the DoD for over 80 years. The Company s proprietary military all-wheel drive
product line of heavy-payload tactical trucks includes the HEMTT, the Heavy Equipment Transporter ( HET ), the Palletized Load System ( PLS ),
the Common Bridge Transporter ( CBT ) and the Logistic Vehicle System Replacement ( LVSR ). The Company s proprietary military
medium-payload tactical trucks include the Medium Tactical Vehicle Replacement ( MTVR ) and the Medium Tactical Truck ( MTT ), a line of
lower-cost, severe-duty, medium-payload tactical trucks suitable for less demanding requirements than the MTVR. The Company also exports
severe-duty heavy- and medium-payload tactical trucks to approved foreign customers.

4-

The Company has developed and maintained a strong relationship with the DoD over the years and has established itself as a proven
supplier. The DoD recently awarded the Company a multi-year, firm, fixed-priced requirements contract for production of the Family of Heavy
Tactical Vehicles ( FHTV ). This contract follows an existing FHTV contract awarded in February 2007. The contract includes the production of
the HEMTT, HEMTT-ESP ( Extended Service Program ), PLS and PLS Trailer as well as associated logistics and configuration management
support. As a result of significant usage of the Company s heavy-payload tactical trucks in Operation Iraqi Freedom and the Company s
performance under the initial contract, the Company was awarded a five-year follow-on, fixed-price indefinite delivery, indefinite quantity
( ID/IQ ) contract in September 2004 to rebuild Oshkosh heavy-payload defense trucks and trailers deployed in Iraq. As funds become available
to the DoD, the ID/IQ allows the DoD to contract with Oshkosh to rebuild Oshkosh defense trucks and trailers at fixed prices over a five-year
period ending in September 2009.

In May 2006, the DoD awarded Oshkosh a production contract for the LVSR vehicle and associated manuals, vehicle kits, test support and
training for the U.S. Marine Corps. The Company estimates that this fixed-price ID/IQ contract has a value of $740.2 million based on a
production quantity of 1,592 units over a six-year period. The contract allows for the purchase of up to 1,900 cargo, wrecker and fifth-wheel
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LVSR variants. The Company delivered the first units under the contract in fiscal 2007 and expects that full scale production will begin in the
second half of fiscal 2009.

In April 2008, the Company entered into an exclusive teaming arrangement for the rights to market and produce the SandCat, a highly
mobile, armored light tactical vehicle. This vehicle is designed for high speed operation on or off road, while at the same time providing
significant armor protection to its occupants. The Company believes the SandCat fills a unique niche that will be of interest to militaries around
the world. The Company is currently marketing the SandCat to the DoD and foreign militaries.

The Company s objective is to continue to diversify into other areas of the U.S. and international defense truck markets by expanding
applications, uses, and vehicle body styles of its current tactical truck lines. As the Company enters tactical truck competitions in the defense
market segment, the Company believes it has multiple competitive advantages, including:

Truck engineering and testing. DoD and international truck contract competitions require significant defense truck engineering expertise
to ensure that a company s truck excels under demanding test conditions. The Company has a team of engineers and draftsmen and
engages contract engineers to support current business and truck contract competitions. These personnel have significant expertise
designing new trucks, using sophisticated computer-aided tools, supporting grueling testing programs at test sites and submitting detailed,
comprehensive, successful contract proposals.

Proprietary components. The Company s patented TAK-4 independent suspension and proprietary transfer case enhance its trucks
off-road performance. In addition, because these are two of the highest cost components in a truck, the Company has a competitive
cost-advantage based on the in-house manufacturing of these two truck components. The Company s Command Zone tool also simplifies
maintenance troubleshooting.

Past performance. The Company has been building trucks for the DoD for over 80 years. The Company believes that its past success in
delivering reliable, high quality trucks on time, within budget and meeting specifications is a competitive advantage in future defense
truck procurement programs. The Company understands the special contract procedures used by the DoD and other foreign armies and
has developed substantial expertise in contract management and accounting.

Flexible manufacturing. The Company s ability to produce a variety of truck models on the same moving assembly line permits it to avoid
facilitation costs on most new contracts and maintain competitive manufacturing efficiencies.

Logistics. The Company has gained significant experience in the development of operators manuals and training and in the delivery of
parts and services worldwide in accordance with the DoD s expectations, which differ materially from commercial practices. The
Company has logistics capabilities to permit the DoD to order parts, receive invoices and remit payments electronically.

Fire & Emergency Segment. Through Pierce, the Company is a leading domestic manufacturer of fire apparatus assembled on custom
chassis, designed and manufactured by Pierce to meet the special needs of firefighters. Pierce also manufactures fire apparatus assembled on
commercially available chassis, which are produced for multiple end-customer applications. Pierce s engineering expertise allows it to design its
vehicles to meet stringent industry guidelines and government regulations for safety and effectiveness. Pierce primarily serves domestic
municipal customers, but also sells fire apparatus to airports, universities and large industrial companies, and in international markets. Pierce s
history of innovation and research and development in consultation with firefighters has resulted in a broad product line that features a wide
range of innovative, high-quality custom and commercial firefighting equipment with advanced fire suppression capabilities. In an effort to be a
single-source supplier for its customers, Pierce offers a full line of custom and commercial fire apparatus and emergency vehicles, including
pumpers, aerial and ladder trucks, tankers, light-, medium- and heavy-duty rescue vehicles, wildland rough terrain response vehicles, mobile
command and control centers, bomb squad vehicles, hazardous materials control vehicles and other emergency response vehicles.

-5-
L]

Through JerrDan, the Company is a leading manufacturer and marketer of towing and recovery equipment in the U.S. The Company
believes JerrDan is recognized as an industry leader in quality and innovation. JerrDan offers a complete line of both roll-back carriers ( carriers )
and traditional tow trucks ( wreckers ). In addition to manufacturing equipment, JerrDan provides its customers with one-stop service for carriers
and wreckers and generates revenue from the installation of equipment, as well as the sale of chassis and service parts.

The Company, through its Oshkosh and BAI brands, is among the leaders in sales of ARFF vehicles to domestic and international airports.
These highly specialized vehicles are required to be in service at most airports worldwide to support commercial airlines in the event of an
emergency. Many of the world s largest airports, including LaGuardia International Airport, O Hare International Airport, Hartsfield-Jackson
International Airport and Dallas/Fort Worth International Airport in the U.S. and airports located in Montreal and Toronto, Canada; Rome and
Milan, Italy and Shanghai, Hangzhou, and Beijing, China, are served by the Company s ARFF vehicles. The Company believes that the
performance and reliability of its ARFF vehicles contribute to the Company s strong position in this market.

The Company is a global leader in airport snow removal vehicles. The Company s specially designed airport snow removal vehicles can cast
up to 5,000 tons of snow per hour and are used by some of the largest airports in the world, including Denver International Airport, LaGuardia
International Airport, Minneapolis-St. Paul International Airport and O Hare International Airport in the U.S. and Beijing, China, Montreal,
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Canada and St. Petersburg, Russia internationally. The Company believes that the reliability of its high performance snow removal vehicles and
the speed with which they clear airport runways contribute to its strong position in this market.

Through Medtec, the Company is one of the leading U.S. manufacturers of custom ambulances for private and public transporters and fire
departments. Medtec markets a full line of ambulances including smaller Type II van style ambulances, larger Type I and Type III ambulances,
as well as large Additional Duty ambulances. Type I ambulances feature a conventional style, light- or medium-duty chassis with a modular
patient transport body mounted separately behind the vehicle cab. Type II ambulances are smaller van style ambulance units typically targeted to
value conscious and transport ambulance services. Type III ambulances are built on light-duty van chassis with a walk-through opening into the
patient transport body which is mounted behind the vehicle cab.

Through OSV, the Company is one of the leaders in the manufacturing of mobile medical vehicles for North American and European
medical centers and service providers. OSV is the only mobile medical vehicle manufacturer certified by all major original equipment
manufacturers of medical diagnostic imaging equipment General Electric Company, Royal Philips Electronics and Siemens AG. OSV is also a
leading manufacturer, system designer and integrator of custom vehicles for the broadcast industry, where the Company, under its Frontline
brand, markets a full line of television broadcast, satellite news gathering and microwave transmission electronic news gathering vehicles to
broadcasters, TV stations, broadcast production, radio stations and NASA. OSV also manufactures mobile command and control centers and
simulation units for sale to police, fire and other government agencies in the U.S.

Through BAI, the Company is one of the leaders in manufacturing and marketing fire apparatus and equipment to municipalities and
airports throughout Europe, the Middle East and Africa. BAI produces a wide range of firefighting vehicles, ARFF units, industrial firefighting
vehicles and forest firefighting vehicles.

The Company offers three- to fifteen-year municipal lease financing programs to its fire & emergency segment customers in the U.S.
through Oshkosh Capital. Programs include competitive lease financing rates, creative and flexible finance arrangements and the ease of
one-stop shopping for customers equipment and financing. The lease financing transactions are executed through a private label arrangement
with an independent third-party finance company.

Commercial Segment. Through McNeilus and Geesink, the Company is a leading North American and European manufacturer of refuse
collection vehicles for the waste services industry. Through Oshkosh, McNeilus, London and CON-E-CO, the Company is a leading
manufacturer of front- and rear-discharge concrete mixers and portable and stationary concrete batch plants for the concrete ready-mix industry
throughout the Americas. Through IMT, the Company is a leading North American manufacturer of field service vehicles and truck-mounted
cranes for the construction, equipment dealer, building supply, utility, tire service and mining industries. The Company believes its commercial
segment vehicles and equipment have a reputation for efficient, cost-effective, dependable and low maintenance operation.

-6-
L]

In March 2002, the Company introduced the rear-discharge Revolution concrete mixer drum, which is constructed of lightweight composite
materials. In fiscal 2006, the Company launched the sale of front-discharge Revolution drums. Since the introduction of the first concrete mixer
drum about 90 years ago, the Company believes all commercially successful drums worldwide had been produced utilizing steel until the launch
of the Revolution. The Company believes the Revolution was the first composite concrete mixer drum ever produced. The Revolution drum
offers improved concrete payload on a vehicle and longer drum life, which lowers the cost per yard of concrete delivered. The Company s
strategy has been to sell the Revolution drum as a premium-priced product as the Company believes the Revolution drum yields a quick payback
to customers through increased productivity and lower operating costs. The Company is required to pay to its Australian partner royalty fees for
each drum sold.

The Company, through OMFESP, an affiliated financial services partnership, offers three- to seven-year tax advantaged lease financing to
concrete mixer customers, concrete batch plant customers and commercial waste haulers in the U.S. Offerings include competitive lease
financing rates and the ease of one-stop shopping for customers equipment and financing.

Marketing, Sales. Distribution and Service

The Company believes it differentiates itself from many of its competitors by tailoring its distribution to the needs of its specialty vehicle
and vehicle body markets and with its national and global sales and service capabilities. Distribution personnel show customers how to use the
Company s vehicles and vehicle bodies properly. In addition, the Company s flexible distribution is focused on meeting customers on their terms,
whether on a jobsite, in an evening public meeting or at a municipality s offices, compared to the showroom sales approach of the typical dealers
of large vehicle manufacturers. The Company backs all products with same-day parts shipment, and its service technicians are available in
person or by telephone to domestic customers 365 days a year. The Company believes its dedication to keeping its products in-service in
demanding conditions worldwide has contributed to customer loyalty.
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The Company provides its salespeople, representatives and distributors with product and sales training on the operation and specifications
of its products. The Company s engineers, along with its product managers, develop operating manuals and provide field support at vehicle
delivery.

U.S. dealers and representatives enter into agreements with the Company that allow for termination by either party generally upon 90 days
notice. Dealers and representatives, except for those utilized by JLG, JerrDan, Medtec and IMT, are generally not permitted to market and sell
competitive products.

Access Equipment Segment. JLG s products are marketed in over 3,500 locations worldwide through independent rental companies and
distributors that purchase JLG products and then rent or sell them and provide service support, as well as through other sales and service
branches or organizations in which the Company holds equity positions. North American customers are located in all 50 states in the U.S., as
well as in Canada and Mexico. International customers are located in Europe, the Asia/Pacific region, Australia, Africa, the Middle East and
Latin America. JLG s factory sales force is comprised of approximately 190 employees worldwide. In North America, teams of sales employees
are dedicated to specific major customers, channels or geographic regions. JLG s sales employees in Europe and the rest of the world are spread
among JLG s approximately 20 international sales and service offices.

Defense Segment. The Company sells substantially all of its domestic defense products directly to principal branches of the DoD. The
Company maintains a liaison office in Washington, D.C. to represent its interests with the Pentagon, Congress and the offices of the Executive
Branch of the U.S. government and other national government agencies. The Company also sells and services defense products to approved
foreign governments directly through a limited number of international sales offices, through dealers, consultants and representatives and
through the U.S. Foreign Military Sales ( FMS ) program.

The Company maintains a marketing staff and engages consultants to regularly meet with all branches of the Armed Services, Reserves and
National Guard, with representatives of key military bases and with other defense contractors to determine their vehicle requirements and
identify specialty truck variants and apparatus required to fulfill their missions.

In addition to marketing its current truck offerings and competing for new contracts in the heavy- and medium-payload segment, the
Company actively works with the Armed Services to develop new applications for its vehicles and expand its services.

Logistics services are increasingly important to the DoD, especially following the commencement of Operation Iraqi Freedom. The
Company believes that its proven worldwide logistics capabilities and internet-based ordering, invoicing and electronic payment systems have
significantly contributed to the expansion of its defense parts and service business since fiscal 2002, following the commencement of Operation
Iraqi Freedom. The Company maintains a large parts distribution warehouse in Milwaukee, Wisconsin to fulfill stringent parts delivery schedule
requirements, as well as satellite facilities near DoD bases in the U.S., Europe, Asia, and the Middle East. The Company has been particularly
active in recent years performing maintenance and armoring services at areas near, or in, military conflicts including in the Middle East to
support Operation Iraqi Freedom.

-

Fire & Emergency Segment. The Company believes the geographic breadth, size and quality of its Pierce fire apparatus sales and service
organization are competitive advantages in a market characterized by a few large manufacturers and numerous small, regional competitors.
Pierce s fire apparatus are sold through over 30 independent sales and service organizations with more than 250 sales representatives nationwide,
which combine broad geographical reach with frequency of contact with fire departments and municipal government officials. These sales and
service organizations are supported by approximately 70 product and marketing support professionals and contract administrators at Pierce. The
Company believes frequency of contact and local presence are important to cultivate major, and typically infrequent, purchases involving the
city or town council, fire department, purchasing, finance and mayoral offices, among others, that may participate in a fire apparatus bid and
selection. After the sale, Pierce s nationwide local parts and service capability is available to help municipalities maintain peak readiness for this
vital municipal service.

The Company markets its Oshkosh-branded ARFF vehicles through a combination of three direct sales representatives domestically and 41
representatives and distributors in international markets. Certain of these international representatives and distributors also handle Pierce
products. In addition, the Company has 30 full-time sales and service representatives and distributor locations with over 58 sales people focused
on the sale of snow removal vehicles, principally to airports, but also to municipalities, counties and other governmental entities in the U.S. and
Canada. In addition, the Company maintains offices in Dubai, United Arab Emirates and Beijing and Shanghai, China to support ARFF and
snow removal vehicle sales in the Middle East, China and Southeast Asia.

Medtec sells ambulances through more than 20 independent distributor organizations with over 70 representatives focused on sales to the
ambulance market. JerrDan markets its carriers and wreckers through its worldwide network of 93 independent distributors, supported by
JerrDan s direct sales force. OSV markets its mobile medical trailers and broadcast vehicles through 28 in-house sales and service representatives
in the U.S. and three in-house sales and service representatives in Europe. BAI sells firefighting vehicles and equipment direct in the Italian
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market. Internationally, BAI has agreements with a limited number of distributors and uses sales agents for one-off sales in countries that do not
buy in large quantities on a regular basis. Most of BAI s international distribution is focused in the Middle East, Europe and Africa.

Commercial Segment. The Company operates 21 distribution centers with over 170 in-house sales and service representatives in the U.S. to
sell and service refuse collection vehicles, rear- and front-discharge concrete mixers and concrete batch plants. These centers are in addition to
sales and service activities at the Company s manufacturing facilities, and they provide sales, service and parts distribution to customers in their
geographic regions. Three of the distribution centers also have paint facilities and provide significant additional paint and mounting services
during peak demand periods. One of the centers also manufactures concrete mixer replacement drums. The Company also uses 15 independent
sales and service organizations to market its CON-E-CO branded concrete batch plants. The Company believes this network represents one of
the largest concrete mixer, concrete batch plant and refuse collection vehicle distribution networks in the U.S.

In Canada, the Company operates two distribution centers with 10 outside and in-house sales and service representatives to sell and service
its rear-discharge concrete mixers, refuse collection vehicles and concrete batch plants.

In Europe, through Geesink, the Company operates 22 distribution centers with more than 80 in-house sales and service representatives in
nine countries to sell and service its refuse collection vehicles and stationary compactors. Three of the centers have paint facilities, and five of
the centers provide mounting services. The Company also operates 70 roving service vans throughout Europe. The Company believes this
network represents one of the largest refuse collection vehicle distribution networks in Europe. Geesink also has sales and service agents in
Europe and the Middle East.

The Company believes its direct distribution to customers is a competitive advantage in concrete mixer and refuse collection vehicle
markets, particularly in the U.S. waste services industry where principal competitors distribute through dealers, and to a lesser extent in the
ready mix concrete industry, where several competitors and the Company in part use dealers. The Company believes direct distribution permits a
more focused sales force in the U.S. concrete mixer and refuse collection vehicle market, whereas dealers frequently offer a very broad and
mixed product line, and accordingly, the time dealers tend to devote to concrete mixer and refuse collection vehicle sales activities is limited.
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With respect to distribution, the Company has been applying Oshkosh s and Pierce s sales and marketing expertise in municipal markets to
increase sales of McNeilus refuse collection vehicles to municipal customers. While the Company believes commercial customers represent a
majority of the refuse collection vehicle market, many municipalities purchase their own refuse collection vehicles. The Company believes it is
positioned to create an effective municipal distribution system in the refuse collection vehicle market by leveraging its existing commercial
distribution capabilities and by opening service centers in major metropolitan markets.

The Company also has established an extensive network of representatives and dealers throughout the Americas for the sale of Oshkosh,
McNeilus, CON-E-CO and London concrete mixers, concrete batch plants and refuse collection vehicles. The Company coordinates among its
various businesses to respond to large international tenders with its most appropriate product offering for the tender.

IMT distributes its products through approximately 100 dealers with a total of 110 locations worldwide, including approximately 30
international dealers. International dealers are primarily located in Central and South America, Australia and Asia and are primarily focused on
mining and construction markets. The Company believes this network represents one of the most extensive networks in its market.

Manufacturing

As of November 14, 2008, the Company manufactures vehicles and vehicle bodies at 60 manufacturing facilities. To reduce production
costs, the Company maintains a continuing emphasis on the development of proprietary components, self-sufficiency in fabrication, just-in-time
inventory management, improvement in production flows, interchangeability and simplification of components among product lines, creation of
jigs and fixtures to ensure repeatability of quality processes, utilization of robotics, and performance measurement to assure progress toward cost
reduction targets. The Company encourages employee involvement to improve production processes and product quality. The Company is in the
process of adopting lean manufacturing management practices across all facilities.

The Company focuses on achieving targeted synergies with each acquisition. The Company seeks to relocate activities to the lowest cost
facilities, install robotic and high speed manufacturing equipment, introduce lean production processes and minimize material handling to
enhance the operations of acquired businesses.

The Company recognizes the importance of maintaining efficient factories to be a low cost producer and to have the capacity needed to
meet customer demands. Accordingly, the Company has conducted numerous facility expansions in recent years.
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The Company educates and trains all employees at its facilities in quality principles. The Company encourages employees at all levels of
the Company to understand customer and supplier requirements, measure performance, develop systems and procedures to prevent
nonconformance with requirements and produce continuous improvement in all work processes. ISO 9001 is a set of internationally accepted
quality requirements established by the International Organization for Standardization. ISO 9001 certification indicates that a company has
established and follows a rigorous set of requirements aimed at achieving customer satisfaction by preventing nonconformity in design,
development, production, installation and servicing of products. Most of the Company s facilities are ISO 9001 certified.

Engineering. Research and Development

The Company believes its extensive engineering, research and development capabilities have been key drivers of the Company s
marketplace success. The Company maintains five facilities for new product development and testing with a staff of approximately 265
engineers and technicians who are dedicated to improving existing products and development and testing of new vehicles, vehicle bodies and
components. The Company prepares annual new product development plans for each of its markets and measures progress against those plans
each month.

Virtually all of the Company s sales of fire apparatus, broadcast vehicles and mobile medical trailers require some custom engineering to
meet the customer s specifications and changing industry standards. Engineering is also a critical factor in defense vehicle markets due to the
severe operating conditions under which the Company s vehicles are utilized, new customer requirements and stringent government
documentation requirements. In the access equipment and commercial segments, product innovation is highly important to meet customers
changing requirements. Accordingly, in addition to new product development engineers and technicians, the Company maintains a permanent
staff of over 450 engineers and engineering technicians, and it regularly outsources some engineering activities in connection with new product
development projects.
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For fiscal 2008, 2007 and 2006, the Company incurred engineering, research and development expenditures of $92.0 million, $75.8 million
and $42.1 million, respectively, portions of which were recoverable from customers, principally the U.S. government.

Competition

In all of the Company s segments, competitors include smaller, specialized manufacturers as well as large, mass producers. The Company
believes that, in its specialty vehicle and vehicle body markets, it has been able to effectively compete against large, mass producers due to its
product quality, flexible manufacturing and tailored distribution systems. The Company believes that its competitive cost structure, strategic
global purchasing capabilities, engineering expertise, product quality and global distribution and service systems have enabled it to compete
effectively.

Certain of the Company s competitors have greater financial, marketing, manufacturing and distribution resources than the Company. There
can be no assurance that the Company s products will continue to compete successfully with the products of competitors or that the Company
will be able to retain its customer base or to improve or maintain its profit margins on sales to its customers, all of which could have a material
adverse effect on the Company s financial condition, results of operations and cash flows.

Access Equipment Segment. JLG operates in the global construction, maintenance, industrial and agricultural equipment markets. JLG s
competitors range from some of the world s largest multi-national construction equipment manufacturers to small single-product niche
manufacturers. Within this global market, competition for sales of aerial work platform vehicles includes Genie Industries, Inc. (a subsidiary of
Terex Corporation), Haulotte Group, Skyjack Inc. (a subsidiary of Linamar Corporation) and over 20 smaller manufacturers. Global competition
for sales of telehandler vehicles includes Genie Industries, Inc. (a subsidiary of Terex Corporation), J C Bamford Excavators Ltd., the Manitou
Group, Merlo SpA and over 20 smaller manufacturers. In addition, JLG faces competition from numerous manufacturers of other niche products
such as boom vehicles, cherry pickers, skid steer loaders, mast climbers, straight mast and vehicle-mounted fork-lifts, rough-terrain and
all-terrain cranes, vehicle-mounted cranes, portable material lifts and various types of material handling equipment that offer functionality that is
similar to or overlaps that of JLG s products. Principal methods of competition include brand awareness, product innovation and performance,
quality, service and support, product availability and the extent to which a company offers single-source customer solutions. The Company
believes its competitive strengths include: premium brand names; broad and single-source product offerings; product quality; worldwide
distribution; service and support network; and extensive manufacturing capabilities.

Defense Segment. The Company produces heavy-payload and medium-payload tactical wheeled vehicles for the U.S. and other militaries.
Competition for sales of these tactical wheeled vehicles includes BAE Systems plc, Man Group plc, Mercedes-Benz (a subsidiary of Daimler
AG), The Volvo Group, International Military and Government LLC (a subsidiary of Navistar International Corporation), Force Protection Inc.
and General Dynamics Corp. The principal method of competition in the defense segment involves a competitive bid that takes into account
factors as determined by the applicable military, such as price, product performance, product quality, adherence to bid specifications, production
capability, past performance and product support. Usually, the Company s truck systems must also pass extensive testing. The Company believes
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that its competitive strengths include: strategic global purchasing capabilities leveraged across multiple business segments; extensive
pricing/costing and defense contracting expertise; a significant installed base of vehicles currently in use throughout the world; large-scale and
high-efficiency manufacturing capabilities; patented and/or proprietary vehicle components such as TAK-4 independent suspension, Oshkosh
transfer cases and Command Zone vehicle diagnostics; ability to develop new and improved product capabilities responsive to the needs of its
customers; product quality and after-market parts sales and service capabilities.

Fire & Emergency Segment. The Company produces and sells custom and commercial firefighting vehicles in the U.S. under the Pierce
brand. Competitors include Rosenbauer International AG, Emergency One, Inc. (owned by American Industrial Partners), Kovatch Mobile
Equipment Corp., and numerous smaller, regional manufacturers. Principal methods of competition include brand awareness, the extent to which
a company offers single-source customer solutions, product quality, product innovation, dealer distribution, service and support and price. The
Company believes that its competitive strengths include: recognized, premium brand name; nationwide network of independent Pierce dealers;
extensive, high-quality and innovative product offerings, which include single-source customer solutions for aerials, pumpers and rescue units;
large-scale and high-efficiency custom manufacturing capabilities; and proprietary technologies such as the PUC vehicle configuration, TAK-4
independent suspension, Hercules and Husky foam systems and Command Zone electronics.
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Oshkosh manufactures ARFF vehicles for sale in the U.S. and abroad. Oshkosh s principal competitors for ARFF sales are Rosenbauer
International AG and Emergency One, Inc. Oshkosh also manufactures snow removal vehicles, principally for U.S. airports. The Company s
principal competitors for snow removal vehicle sales are @veraasen AS and Schmidt Equipment & Engineering (a subsidiary of FWD/Seagrave
Holdings LP). Principal methods of competition for airport products are product quality and innovation, product performance, price and service.
The Company believes its competitive strengths in these airport markets include its high-quality, innovative products and low-cost
manufacturing capabilities.

JerrDan produces carriers and wreckers, primarily for sale in the U.S. and Mexico. JerrDan s principal competitor is Miller Industries, Inc.
Principal methods of competition for carriers and wreckers include product quality and innovation, product performance, price and service. The
Company believes its competitive strengths in this market include its high quality, innovative and high-performance product line and its low-cost
manufacturing capabilities.

BAI manufactures firefighting vehicles, ARFF vehicles and related equipment, primarily for the Italian market, with significant export sales
into the Middle East, Europe and Africa. BAI s principal competitors include Iveco Magirus (a subsidiary of Fiat SpA), Rosenbauer International
AG and Sides SaS (a subsidiary of United Technologies Corporation). Principal methods of competition for BAI products include product
innovation and price. The Company believes its competitive strengths in these markets include its low-cost manufacturing capability,
distribution network and innovative products.

Medtec is a manufacturer of ambulances, primarily for sale in the U.S. Medtec s principal competition for ambulance sales is from Halcore
Group, Inc. (owned by TransOcean Capital, Inc.), Wheeled Coach Industries (owned by American Industrial Partners), and Marque Inc.
/McCoy-Miller, LLC. Principal methods of competition are price, service and product quality. The Company believes its competitive strengths
in the ambulance market include its high-quality, fully customizable value-priced products.

OSYV is a manufacturer of mobile medical trailers, broadcast and command vehicles. OSV s principal competition for mobile medical trailers
is from Med Coach, LLC and Ellis and Watts International, Inc. OSV s principal competition for broadcast vehicles is from Wolf Coach (a
subsidiary of L-3 Communication Holdings, Inc.) and Television Engineering Corporation. Principal methods of competition are product quality
and availability, price and service. The Company believes its competitive strengths in OSV s markets include its high-quality products, excellent
relationships with manufacturers of equipment installed in its vehicles and low-cost manufacturing capabilities.

Commercial Segment. The Company produces front- and rear-discharge concrete mixers and batch plants for the Americas under the
Oshkosh, McNeilus, CON-E-CO and London brands. Competition for concrete mixer and batch plant sales includes Terex Corporation,
Continental Manufacturing Co. and Kimble Manufacturing Company (a subsidiary of The Hines Corporation). Principal methods of competition
are service, product features, product quality, product availability and price. The Company believes its competitive strengths include strong
brand recognition, large-scale and high-efficiency manufacturing, extensive product offerings, high product quality, a significant installed base
of concrete mixers in use in the marketplace and its nationwide, Company-owned network of sales and service centers.

McNeilus also produces refuse collection vehicles for the Americas. Competitors include The Heil Company (a subsidiary of Dover
Corporation), LaBrie Equipment Ltd. and New Way (a subsidiary of Scranton Manufacturing Company, Inc.). In Europe, Geesink produces
refuse collection vehicles and compactors under the Geesink, Norba and Kiggen brand names. There are a limited number of European
competitors, including Ros Roca S.A./Dennis Eagle Ltd., Faun Umwelttechnik GmbH & Co. and SEMAT (a subsidiary of Officine
Mecchaniche Bresciane). The principal methods of competition in the U.S. and Europe are service, product quality, product performance and
price. Increasingly, the Company is competing for municipal business and large commercial business in the Americas and Europe, which is
based on lowest qualified bid. The Company believes that its competitive strengths in the Americas and European refuse collection vehicle
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markets include strong brand recognition, comprehensive product offerings, a reputation for high-quality products, large-scale and
high-efficiency manufacturing and extensive networks of Company-owned sales and service centers located throughout the U.S. and Europe.

IMT is a manufacturer of field service vehicles and truck-mounted cranes for the construction, equipment dealer, building supply, utility,
tire service and mining industries. IMT s principal field service competition is from Auto Crane Company (owned by Gridiron Capital), Stellar
Industries, Inc., Maintainer Corporation of Iowa, Inc. and other regional companies. Competition in truck-mounted cranes comes primarily from
European companies including Palfinger AG, Cargotec Corporation and Fassi Group SpA. Principal methods of competition are product quality,
price and service. The Company believes its competitive strengths include its high-quality products, global distribution network and low-cost
manufacturing capabilities.
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Customers and Backlog

Sales to the U.S. government comprised approximately 29% of the Company s net sales in fiscal 2008. No other single customer accounted
for more than 10% of the Company s net sales for this period. A substantial majority of the Company s net sales are derived from customer orders
prior to commencing production.

The Company s backlog as of September 30, 2008 decreased 25.9% to $2,353.8 million compared to $3,177.8 million at September 30,
2007. The access equipment segment backlog decreased 61.4% to $330.0 million at September 30, 2008 compared to $854.1 million at
September 30, 2007 as a result of weakening markets in Europe and a weaker U.S. economy in addition to the timing of orders that were placed
in the prior year when there were capacity constraints in the industry. The defense segment backlog decreased 22.9% to $1,199.2 million at
September 30, 2008 compared to $1,554.8 million at September 30, 2007. The Company did not complete negotiations of its current FHTV
contract with the DoD until October 31, 2008, which negatively impacted the timing of orders from the DoD. Fire & emergency segment
backlog increased 9.6% to $633.2 million at September 30, 2008 compared to $577.5 million at September 30, 2007 due to strong order volume
for domestic fire apparatus. Commercial segment backlog at September 30, 2008 was $191.4 million, which was flat with September 30, 2007
backlog. Unit backlog for refuse collection vehicles was up 105.7% domestically compared to September 30, 2007 as customers continued to
update their fleets. Unit backlogs for front-discharge and rear-discharge concrete mixers were down 38.2% and 18.4%, respectively, compared
to September 30, 2007 on continued weak construction markets in the U.S. Unit backlog for refuse collection vehicles was down 6.6% in
Europe. Approximately 2.6% of the Company s September 30, 2008 backlog is not expected to be filled in fiscal 2009.

Reported backlog excludes purchase options and announced orders for which definitive contracts have not been executed. Additionally,
backlog excludes unfunded portions of the FHTV, MTVR, ID/IQ and LVSR contracts. Backlog information and comparisons thereof as of
different dates may not be accurate indicators of future sales or the ratio of the Company s future sales to the DoD versus its sales to other
customers.

Government Contracts

Approximately 29% of the Company s net sales for fiscal 2008 were made to the U.S. government, a substantial majority of which were
under long-term contracts and programs in the defense vehicle market. Accordingly, a significant portion of the Company s sales are subject to
risks specific to doing business with the U.S. government, including uncertainty of economic conditions, changes in government policies and
requirements that may reflect rapidly changing military and political developments, the availability of funds and the ability to meet specified
performance thresholds. Long-term contracts may be conditioned upon continued availability of congressional appropriations, which could be
impacted by a change in presidential administrations in January 2009 and federal budget pressures arising from the federal bailout of financial
institutions, insurance companies and others. Variances between anticipated budget and congressional appropriations may result in a delay,
reduction or termination of these contracts.

The Company s sales into defense vehicle markets are substantially dependent upon periodic awards of new contracts and the purchase of
base vehicle quantities and the exercise of options under existing contracts. The Company s existing contracts with the DoD may be terminated at
any time for the convenience of the government. Upon such termination, the Company would generally be entitled to reimbursement of its
incurred costs and, in general, to payment of a reasonable profit for work actually performed.

Under firm, fixed-price contracts with the U.S. government, the price paid to the Company is generally not subject to adjustment to reflect
the Company s actual costs, except costs incurred as a result of contract changes ordered by the government. The Company generally attempts to
negotiate with the government the amount of increased compensation to which the Company is entitled for government-ordered changes that
result in higher costs. If the Company is unable to negotiate a satisfactory agreement to provide such increased compensation, then the Company
may file an appeal with the Armed Services Board of Contract Appeals or the U.S. Claims Court. The Company has no such appeals pending.
The Company seeks to mitigate risks with respect to fixed-price contracts by executing firm, fixed-price contracts with a substantial majority of
its suppliers for the duration of the Company s contracts.
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The Company, as a U.S. government contractor, is subject to financial audits and other reviews by the U.S. government of performance of,
and the accounting and general practices relating to, U.S. government contracts. Like most large government contractors, the Company is
audited and reviewed by the government on a continual basis. Costs and prices under such contracts may be subject to adjustment based upon
the results of such audits and reviews. Additionally, such audits and reviews can lead and have led to civil, criminal or administrative
proceedings. Such proceedings could involve claims by the government for fines, penalties, compensatory and treble damages, restitution and/or
forfeitures. Under government regulations, a company or one or more of its subsidiaries can also be suspended or debarred from government
contracts, or lose its export privileges based on the results of such proceedings. The Company believes that the outcome of all such audits,
reviews and proceedings that are now pending will not have a material adverse effect on its financial condition, results of operations or cash
flows.
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Suppliers

The Company is dependent on its suppliers and subcontractors to meet commitments to its customers, and many components are procured
or subcontracted on a sole-source basis with a number of domestic and foreign companies. Components for the Company s products are generally
available from a number of suppliers, although the transition to a new supplier may require several months to conclude. The Company purchases
chassis components, such as vehicle frames, engines, transmissions, radiators, axles, tires, drive motors, bearings and hydraulic components and
vehicle body options, such as cranes, cargo bodies and trailers, from third-party suppliers. These body options may be manufactured specific to
the Company s requirements; however, most of the body options could be manufactured by other suppliers or the Company itself. Through
reliance on this supply network for the purchase of certain components, the Company is able to reduce many of the preproduction and fixed
costs associated with the manufacture of these components and vehicle body options. The Company purchases a large amount of fabrications
and outsources certain manufacturing services, each generally from small companies located near its facilities. While providing low-cost
services and product surge capability, such companies often require additional management attention during difficult economic conditions or
contract start-up. The Company also purchases complete vehicle chassis from truck chassis suppliers in its commercial segment and, to a lesser
extent, in its fire & emergency segment. Increasingly, the Company is sourcing components globally, which may involve additional inventory
requirements and introduces additional foreign currency exposures. The Company maintains an extensive qualification, on-site inspection,
assistance and performance measurement system to attempt to control risks associated with reliance on suppliers. The Company occasionally
experiences problems with supplier and subcontractor performance and component, chassis and body availability and must identify alternate
sources of supply and/or address related warranty claims from customers.

While the Company purchases many costly components such as chassis, engines, transmissions and axles, it manufactures certain
proprietary components. These components include the Revolution composite concrete mixer drum, front drive and steer axles, transfer cases,
cabs, TAK-4 independent suspension system, the McNeilus Auto Reach arm, the Hercules compressed air foam system, the Command Zone
vehicle control and diagnostic system technology, body structures and many smaller parts that add uniqueness and value to the Company s
products. The Company believes internal production of these components provides a significant competitive advantage and also serves to reduce
the manufacturing costs of the Company s products.

The credit crisis and rapidly escalating steel, fuel and other raw material costs in fiscal 2008 created additional risks for the Company s
supplier base. A limited number of small suppliers have discontinued business due to tight credit conditions or the inability to either absorb cost
increases or pass them on to their customers. In fiscal 2009, additional suppliers could face financial difficulties as a result of the global
economic downturn. The Company is actively monitoring its suppliers financial conditions, but to date has no knowledge of significant concerns
with the financial stability of any major suppliers.

Intellectual Property

Patents and licenses are important in the operation of the Company s business, as one of management s key objectives is developing
proprietary components to provide the Company s customers with advanced technological solutions at attractive prices. The Company holds in
excess of 400 active domestic and foreign patents. The Company believes patents for the TAK-4 independent suspension system, which have
remaining lives of 12 years, provide the Company with a competitive advantage in the fire & emergency segment. In the defense segment, the
TAK-4 independent suspension system was added to the U.S. Marine Corps MTVR and LVSR programs, which the Company believes provided
a performance and cost advantage in the successful competition for the production contracts. The Company believes that patents for certain
components of its ProPulse hybrid electric drive system, Command Zone electronics and TerraMax autonomous vehicle systems offer potential
competitive advantages to product lines across all its segments. To a lesser extent, other proprietary components provide the Company a
competitive advantage in the Company s segments.

In fiscal 2002, the Company introduced the Revolution composite concrete mixer drum in the U.S. The Company has purchased exclusive,
renewable licenses for the rights to manufacture and market this technology in the Americas and Europe. These licenses require the Company to
make royalty fee payments to its Australian partner for each Revolution drum sold. The Company believes that these licenses create an
important competitive advantage over competitors that manufacture steel concrete mixer drums. The Revolution composite drum is substantially
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lighter than a comparable steel drum permitting greater payload capacity and is easier to clean, which together lower the cost of delivered
concrete. The Company sells the Revolution composite drum at prices substantially higher than prices for steel drums.
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As part of the Company s 20-year alliance with Caterpillar, the Company acquired a non-exclusive, non-transferable worldwide license to
use certain Caterpillar intellectual property through 2025 in connection with the design and manufacture of Caterpillar s current telehandler
products. Additionally, Caterpillar assigned to JLG certain patents and patent applications relating to the Caterpillar-branded telehandler
products.

The Company holds trademarks for Oshkosh, JLG, SkyTrak, Lull, Toucan, Pierce, McNeilus, Revolution, Medtec, Jerr-D
London, BAI  Geesink, Norba, Kiggen, Frontline, SMIT and IMT among others. These trademarks are considered to be important t
success of the Company s business.

Emplovees

As of September 30, 2008, the Company had approximately 14,000 employees. The United Auto Workers union ( UAW ) represented
approximately 2,100 production employees at the Company s Oshkosh, Wisconsin facilities; the Boilermakers, Iron Shipbuilders, Blacksmiths,
and Forgers Union ( Boilermakers ) represented approximately 240 employees at the Company s Kewaunee, Wisconsin facilities; and the
International Brotherhood of Teamsters Union ( Teamsters ) represented approximately 70 employees at the Company s Garner, lowa facilities.
The Company s five-year agreement with the UAW extends through September 2011, and the Company s agreement with the Boilermakers
extends through May 2012. The Company s three-year agreement with the Teamsters extends through October 2011. In addition, the majority of
the Company s employees located outside the U.S. are represented by separate works councils or unions. The Company believes its relationship
with employees is satisfactory.

Seasonal Nature of Business

In the Company s access equipment and commercial segments, business tends to be seasonal with an increase in sales occurring in the
spring and summer months that constitute the traditional construction season. In addition, sales are generally lower in the first fiscal quarter in all
segments due to the relatively high number of holidays which reduce available shipping days.

Industry Segments

Financial information concerning the Company s industry segments is included in Note 20 to the Consolidated Financial Statements
contained in Item 8 of this Form 10-K.

Foreign and Domestic Operations and Export Sales

The Company manufactures products in the U.S., Belgium, Canada, The Netherlands, Italy, Sweden, France, Australia, Germany, Romania
and the United Kingdom for sale throughout the world. Sales to customers outside of the U.S. were 30.0%, 24.8% and 17.7% of the Company s
consolidated sales for fiscal 2008, 2007 and 2006, respectively.

Financial information concerning the Company s foreign and domestic operations and export sales is included in Note 20 to the
Consolidated Financial Statements contained in Item 8 of this Form 10-K.

Available Information

The Company maintains a website with the address www.oshkoshcorporation.com. The Company is not including the information
contained on the Company s website as a part of, or incorporating it by reference into, this Annual Report on Form 10-K. The Company makes
available free of charge (other than an investor s own Internet access charges) through its website its Annual Report on Form 10-K, quarterly
reports on Form 10-Q and current reports on Form 8-K, and amendments to these reports, as soon as reasonably practicable after the Company
electronically files such materials with, or furnishes such materials to, the Securities and Exchange Commission ( SEC ).
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ITEM 1A. RISK FACTORS
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The Company s financial position, results of operations and cash flows are subject to various risks, many of which are not exclusively
within the Company s control that may cause actual performance to differ materially from historical or projected future performance. Information
in this Form 10-K should be considered carefully by investors in light of the risk factors described below and the information set forth under the
caption Management s Discussion and Analysis of Financial Condition and Results of Operations Certain Assumptions.

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

As aresult of financing the JLG acquisition, we are highly leveraged. We had approximately $2.8 billion of debt outstanding as of
September 30, 2008. 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 and other factors that are beyond our control. We cannot provide any
assurance that our business will generate sufficient cash flow from operations or that future borrowings will be available under our credit
agreement in an amount sufficient to enable us to service our indebtedness or to fund our other liquidity needs should the U.S. or global
economies enter a steep or prolonged recession.

In addition, our credit agreement contains financial and restrictive covenants. Our failure to comply with such covenants could result in an
event of default that, if not cured or waived, could have a material adverse effect on our financial condition, results of operations and debt
service capability. These covenants may limit our ability to, among other things, borrow under our existing credit agreement to fund operations
or take advantage of business opportunities. Over the last 18 months, we have experienced declines in several of our markets. Based on our
current outlook, there are scenarios under which we could fall out of compliance with the financial covenants contained in our credit agreement.
Our failure to comply with such covenants, or our concluding that we are likely to fail to comply with such covenants, could also lead us to seek
an amendment to or waiver of the financial covenants contained in our current credit agreement. Despite our present belief that we could obtain
an amendment if necessary, under current credit market conditions, we cannot provide assurance that we would be able to obtain any
amendments to or waivers of the covenants contained in our credit agreement that we may request, and any amendments to or waivers of the
covenants would likely involve substantial upfront fees, significantly higher annual interest costs and other terms significantly less favorable to
us than those currently in our credit agreement.

We also previously entered into an interest rate swap agreement to hedge a portion of the variable rate interest payments under our current
credit agreement. As of September 30, 2008, the fair value of the interest rate swap agreement was recorded as a liability with the offsetting
charge recorded in other comprehensive income within shareholders equity. In the event that an amendment to our current credit agreement
would be required, certain key terms of the credit agreement could change. Such a change could impair the effectiveness of the interest rate swap
and cause any loss recorded in other comprehensive income to be reclassified, net of tax, to current earnings. At September 30, 2008, the value
of the interest rate swap recorded in other comprehensive earnings was $27.3 million, net of tax.

Our high level of debt, current conditions in the credit markets and the covenants contained in our credit agreement could have important
consequences for our operations, including:

Increase our vulnerability to general adverse economic and industry conditions and detract from our ability to withstand
successfully a downturn in our highly cyclical markets or economies generally;

Require us to ded