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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-K /A

(AMENDMENT NO. 1)

X Annual report pursuant to section 13 or 15(d) of the Securities Exchange Act of 1934

For the fiscal year ended December 31, 2003

Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

For the transition period from to

Commission file number 1-13782

WESTINGHOUSE AIR BRAKE TECHNOLOGIES
CORPORATION

(Exact name of registrant as specified in its charter)

Delaware 25-1615902
(State or other jurisdiction of (IRS Employer
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incorporation or organization) Identification No.)
1001 Air Brake Avenue
Wilmerding, Pennsylvania 15148 (412) 825-1000
(Address of principal executive offices, including zip code) (Registrant s telephone number)

Securities registered pursuant to Section 12(b) of the Act:

Title of Class Name of Exchange on which registered

Common Stock, par value $.01 per share New York Stock Exchange

Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months and (2) has been subject to such filing requirements for at least the past 90 days. Yes x No ™.

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained herein, and will not be
contained, to the best of registrant s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this Form
10-K/A or any amendment to this Form 10-K/A. x

Indicate by check mark whether the registrant is an accelerated filer (as defined in Exchange Act Rule 12b-2). Yes x No

The registrant estimates that as of June 30, 2003, the aggregate market value of the voting shares held by non-affiliates of the registrant was
approximately $448 million based on the closing price on the New York Stock Exchange for such stock.

As of March 11, 2004, 44,687,830 shares of Common Stock of the registrant were issued and outstanding.

DOCUMENTS INCORPORATED BY REFERENCE:

Portions of the Proxy Statement for the registrant s Annual Meeting of Stockholders to be held on May 19, 2004 are incorporated by reference
into Part III of this Form 10-K.
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EXPLANATION

Set forth in this Form 10-K/A Amendment No. 1 is an amendment relating to Item 15 (a) (1) of Part IV of the Annual Report of Westinghouse
Airbrake Technologies Corporation on Form 10-K for the year ended December 31, 2003. The Report of Independent Auditors (Ernst & Young
LLP) as reproduced in the Securities and Exchange Commission s EDGAR system omitted the City and State where issued, as required by
Regulation S-X, Article 2-02(a)(3). This report has been corrected herein and issued along with the financial statements as of December 31,
2003 and 2002, and the results of operations and cash flows for the years then ended, which financial statements have not been amended in any
manner. In connection with this amendment, the registrant is also amending the Exhibit Index in Item 15 (c) to include a new Consent of Ernst &
Young LLP as Exhibit 23.1 and new certifications as Exhibits 31.2 and 32.2.

PART IV

Item 15.  EXHIBITS, FINANCIAL STATEMENT SCHEDULES, AND REPORTS ON FORM 8-K

The financial statements, financial statement schedules and exhibits listed below are filed as part of this amended annual report:

Page
(a) (1) Financial Statements

Report of Independent Auditors (Ernst & Young LILP) 6
Report of Independent Auditors (Arthur Andersen LLP) 7
Consolidated Balance Sheets as of December 31, 2003 and 2002 8
Consolidated Statements of Operations for the three years ended December 31. 2003. 2002 and 2001 9
Consolidated Statements of Cash Flows for the three years ended December 31. 2003. 2002 and 2001 10
Consolidated Statements of Shareholders Equity for the three years ended December 31. 2003. 2002 and 2001 11

Notes to Consolidated Financial Statements
(2) Financial Statement Schedules
Schedule II - Valuation and Qualifying Accounts

(b) Reports on Form 8-K

During the fourth quarter of 2003, the Company filed or furnished the following Current Reports on Form 8-K pertaining to the following items:

(1) A report dated October 15, 2003, which included under Items 5 and 7, the press release dated October 15, 2003 announcing the signing of a
contract to supply brakes, couplers and current collectors for New York City subway cars, and under Items 7 and 12, the press release, dated
October 15, 2003 announcing the financial results of the Company for the quarter ended September 30, 2003.

(2) A report dated October 20, 2003, which included under Items 5 and 7, certain reclassifications to the Company s Form 10-K for the year
ended December 31, 2002.
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(¢) Exhibits

Filing Method
2.1 Amended and Restated Agreement and Plan of Merger, as amended (originally included as Annex A to 8
the Joint Proxy Statement/Prospectus)
3.1 Restated Certificate of Incorporation of the Company dated January 30, 1995, as amended March 30, 2
1995
33 Amended and Restated By-Laws of the Company, effective November 19, 1999 8
4.1(a) Indenture with the Bank of New York as Trustee dated as of August 6, 2003 15
4.1(b) Resolutions Adopted July 23, 2003 by the Board of Directors establishing the terms of the offering of up 15
to $150,000,000 aggregate principal amount of 6.875% Notes due 2013
4.2 Purchase Agreement, dated July 23, 2003, by and between the Company and the initial purchasers 15
4.3 Exchange and Registration Rights Agreement, dated August 6, 2003 15
10.1 MotivePower Stock Option Agreement (originally included as Annex B to the Joint Proxy 8
Statement/Prospectus)
10.2 Westinghouse Air Brake Stock Option Agreement (originally included as Annex C to the Joint Proxy 8
Statement/Prospectus)
10.3 Voting Agreement dated as of September 26, 1999 among William E. Kassling, Robert J. Brooks, 8
Harvard Private Capital Holdings, Inc. Vestar Equity Partners, L.P. and MotivePower Industries, Inc.
(originally included as Annex D to the Joint Proxy Statement/Prospectus)
10.9 Amended and Restated Refinancing Credit Agreement dated as of November 19, 1999 among the 9
Company, various financial institutions, ABN AMRO Bank N.V., The Chase Manhattan Bank, and The
Bank of New York (Schedules and Exhibits omitted)
10.10 Amended and Restated Stockholders Agreement dated as of March 5, 1997 among the RAC Voting Trust 5
( Voting Trust ), Vestar Equity Partners, L.P. ( Vestar Equity ), Harvard Private Capital Holdings, Inc.
( Harvard ), American Industrial Partners Capital Fund II, L.P. ( AIP ) and the Company
10.12 Indemnification Agreement dated January 31, 1995 between the Company and the Voting Trust Trustees 2
10.13 Agreement of Sale and Purchase of the North American Operations of the Railway Products Group, an 2
operating division of American Standard Inc., dated as of 1990 between Rail Acquisition Corp. and
American Standard Inc. (only provisions on indemnification are reproduced)
10.14 Letter Agreement (undated) between the Company and American Standard Inc. on environmental costs 2
and sharing
10.15 Purchase Agreement dated as of June 17, 1992 among the Company, Schuller International, Inc., 2
Manville Corporation and European Overseas Corporation (only provisions on indemnification are
reproduced)
10.16 Asset Purchase Agreement dated as of January 23, 1995 among the Company, Pulse Acquisition 2
Corporation, Pulse Electronics, Inc., Pulse Embedded Computer Systems, Inc. and the Pulse Shareholders
(Schedules and Exhibits omitted)
10.17 License Agreement dated as of December 31, 1993 between SAB WABCO Holdings B.V. and the 2
Company
10.18 Letter Agreement dated as of January 19, 1995 between the Company and Vestar Capital Partners, Inc. 2
10.19 Westinghouse Air Brake Company 1995 Stock Incentive Plan, as amended 7
10.20 Westinghouse Air Brake Company 1995 Non-Employee Directors Fee and Stock Option Plan, as 9
amended
10.22 Letter Agreement dated as of January 1, 1995 between the Company and Vestar Capital Partners, Inc. 2
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10.23 Form of Indemnification Agreement between the Company and Authorized Representatives

10.27 Amendment No. 1 to Amended and Restated Stockholders Agreement dated as of March 5, 1997 among
the Voting Trust, Vestar, Harvard, AIP and the Company

10.28 Common Stock Registration Rights Agreement dated as of March 5, 1997 among the Company, Harvard,
AIP and the Voting Trust
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10.29
10.32
10.33

10.34

10.35

10.36

10.37

10.38

1998 Employee Stock Purchase Plan
Westinghouse Air Brake Technologies Corporation 2000 Stock Incentive Plan

Amendment No. 1, dated as of November 16, 2000, by and among the Company and the Guarantors from Time to
Time Party Thereto, and the Banks From Time to Time Party Thereto, and ABN AMRO Bank N.V. as bookrunner
and co-syndication agent, The Bank of New York, as co-syndication agent, Mellon Bank, N.A., as documentation
agent, and The Chase Manhattan Bank USA, N.A., (successor in interest to Chase Manhattan Bank Delaware), as an
issuing bank, to the Amended and Restated Refinancing Credit Agreement, dated as of November 19, 1999 among
the Company, various financial institutions, ABN AMRO Bank N.V., The Chase Manhattan Bank, and The Bank of
New York which was filed as Exhibit 10.9 to the Company s Annual Report on Form 10-K for the period ended
December 31, 1999 (Exhibits omitted)

Amendment No. 2, dated as of March 30, 2001, by and among the Company and the Guarantors from Time to Time
Party Thereto, and the Banks From Time to Time Party Thereto, and ABN AMRO Bank N.V. as bookrunner and
co-syndication agent, The Chase Manhattan Bank as administrative agent, The Bank of New York, as co-syndication
agent, Mellon Bank, N.A., as documentation agent, and The Chase Manhattan Bank USA, N.A., (successor in
interest to Chase Manhattan Bank Delaware), as an issuing bank, to the Amended and Restated Refinancing Credit
Agreement, dated as of November 19, 1999, as amended, among the Company, various financial institutions, ABN
AMRO Bank N.V., The Chase Manhattan Bank, and The Bank of New York which was filed as Exhibit 10.9 to the
Company s Annual Report on Form 10-K for the period ended December 31, 1999 (Exhibits omitted)

Amendment No. 3, dated as of July 18, 2001, by and among the Company and the Guarantors from Time to Time
Party Thereto, and the Banks From Time to Time Party Thereto, and LaSalle Bank National Association and ABN
AMRO Bank N.V. as bookrunner and co-syndication agent, The Bank of New York, as co-syndication agent, The
Chase Manhattan Bank as administrative agent, Mellon Bank, N.A., as documentation agent, and The Chase
Manhattan Bank USA, N.A., (successor in interest to Chase Manhattan Bank Delaware), as an issuing bank, to the
Amended and Restated Refinancing Credit Agreement, dated as of November 19, 1999, as amended, among the
Company, various financial institutions, ABN AMRO Bank N.V., The Chase Manhattan Bank, and The Bank of
New York which was filed as Exhibit 10.9 to the Company s Annual Report on Form 10-K for the period ended
December 31, 1999 (Exhibits omitted)

Amendment No. 4, dated as of September 17, 2001, by and among the Company and the Guarantors from Time to
Time Party Thereto, and the Banks From Time to Time Party Thereto, and LaSalle Bank National Association as
bookrunner and co-syndication agent, The Chase Manhattan Bank as administrative agent, The Bank of New York,
as co-syndication agent, Mellon Bank, N.A., as documentation agent, and The Chase Manhattan Bank USA, N.A.,
(successor in interest to Chase Manhattan Bank Delaware), as an issuing bank, to the Amended and Restated
Refinancing Credit Agreement, dated as of November 19, 1999, as amended, among the Company, various financial
institutions, LaSalle Bank National Association, The Chase Manhattan Bank, and The Bank of New York which was
filed as Exhibit 10.9 to the Company s Annual Report on Form 10-K for the period ended December 31, 1999
(Exhibits omitted)

Amendment No. 5, dated as of November 14, 2001, by and among the Company and the Guarantors from Time to
Time Party Thereto, and the Banks From Time to Time Party Thereto, and LaSalle Bank National Association as
bookrunner and co-syndication agent, JP Morgan Chase Bank (formerly known as The Chase Manhattan Bank) as
administrative agent, The Bank of New York, as co-syndication agent, Mellon Bank, N.A., as documentation agent,
and The Chase Manhattan Bank USA, N.A., (successor in interest to Chase Manhattan Bank Delaware), as an issuing
bank, to the Amended and Restated Refinancing Credit Agreement, dated as of November 19, 1999, as amended,
among the Company, various financial institutions, ABN AMRO Bank N.V., The Chase Manhattan Bank, and The
Bank of New York which was filed as Exhibit 10.9 to the Company s Annual Report on Form 10-K for the period
ended December 31, 1999 (Exhibits omitted)

Amendment No. 6, dated as of November 13, 2002, by and among the Company and the Guarantors from Time to
Time Party Thereto, and the Banks From Time to Time Party Thereto, and LaSalle Bank National Association as
bookrunner and co-syndication agent, JP Morgan Chase Bank as administrative agent, and The Bank of New York,
as co-syndication agent, Mellon Bank, N.A., as documentation agent, LaSalle Bank National Association, as an
issuing bank, ABN AMRO Bank N.V., as an issuing bank, and The Chase Manhattan Bank USA, N.A., (successor in
interest to Chase Manhattan Bank Delaware), as an

10
11

13

13

13

13

14



Edgar Filing: WESTINGHOUSE AIR BRAKE TECHNOLOGIES CORP - Form 10-K/A

10.39

10.40

21
23.1
232

31.2
32.1
322
99.1

99.2

0NN B~ W~

—_ = = = = = \O
DNk WD =O

issuing bank, to the Amended and Restated Refinancing Credit Agreement, dated as of November 19, 1999, as
amended, among the Company, various financial institutions, ABN AMRO Bank N.V., The Chase Manhattan Bank,
and The Bank of New York which was filed as Exhibit 10.9 to the Company s Annual Report on Form 10-K for the
period ended December 31, 1999

Asset Purchase Agreement, by and between General Electric Company, through its GE Transportation Systems
business and Westinghouse Air Brake Technologies Corporation, dated as of July 24, 2001

Refinancing Credit Agreement by and among the Company, the Guarantors, various lenders, LaSalle Bank National
Association, JP Morgan Chase Bank, The Bank of New York, Citizens Bank of Pennsylvania, National City Bank of
Pennsylvania, The Bank of Nova Scotia, Bank of Tokyo-Mitsubishi Trust Company and PNC Bank, National
Association dated January 12, 2004

List of subsidiaries of the Company

Consent of Ernst & Young LLP

Information Regarding Consent of Arthur Andersen LLP
Rule 13a-14(a)/15d-14(a) Certifications

Rule 13a-14(a)/15d-14(a) Certifications

Section 1350 Certifications

Section 1350 Certifications

Annual Report on Form 11-K for the year ended December 31, 2003 of the Westinghouse Air Brake Technologies

Corporation Savings Plan

Annual Report on Form 11-K for the year ended December 31, 2003 of the Westinghouse Air Brake Technologies

Corporation Savings Plan for Hourly Employees

Filed herewith.

Filed as an exhibit to the Company
Filed as an exhibit to the Company
Filed as an exhibit to the Company
Filed as an exhibit to the Company
Filed as an exhibit to the Company
Filed as an exhibit to the Company

s Registration Statement on Form S-1 (No. 33-90866).
s Current Report on Form 8-K, dated October 3, 1996.
s Registration Statement on Form S-8 (No. 333-39159).

s Annual Report on Form 10-K for the period ended December 31, 1997.

s Current Report on Form 8-K, dated October 5, 1998.

s Annual Report on Form 10-K for the period ended December 31, 1998.

Filed as part of the Company s Registration Statement on Form S-4 (No. 333-88903).

Filed as an exhibit to the Company
Filed as an exhibit to the Company
Filed as an exhibit to the Company
Filed as an exhibit to the Company
Filed as an exhibit to the Company
Filed as an exhibit to the Company
Filed as an exhibit to the Company

s Annual Report on Form 10-K for the period ended December 31, 1999.

s Quarterly Report on Form 10-Q for the period ended June 30, 2000.

s Annual Report on Form 10-K for the period ended December 31, 2000.

s Current Report on Form 8-K, dated November 13, 2001.

s Annual Report on Form 10-K for the period ended December 31, 2001.
s Annual Report on Form 10-K for the period ended December 31, 2002.

s Registration Statement on Form S-4 (No. 333-110600).

12



Edgar Filing: WESTINGHOUSE AIR BRAKE TECHNOLOGIES CORP - Form 10-K/A

REPORT OF INDEPENDENT AUDITORS

To the Board of Directors and Shareholders of

Westinghouse Air Brake Technologies Corporation:

We have audited the accompanying consolidated balance sheet of Westinghouse Air Brake Technologies Corporation and subsidiaries as of
December 31, 2003 and 2002, and the related consolidated statements of operations, shareholders equity and cash flows for the years then ended.
Our audit also included the financial statement schedule for the year ended December 31, 2003 listed in the index in Item 15(a) of this
Registration Statement. These financial statements are the responsibility of the Company s management. Our responsibility is to express an
opinion on these financial statements based on our audit. The financial statements of Westinghouse Air Brake Technologies Corporation and
subsidiaries as of December 31, 2001, and for the year then ended were audited by other auditors who have ceased operations. Those auditors
expressed an unqualified opinion on those financial statements in their report dated February 18, 2002.

We conducted our audit in accordance with auditing standards generally accepted in the United States. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Westinghouse Air Brake
Technologies Corporation and subsidiaries as of December 31, 2003 and 2002, and the results of their operations and their cash flows for the
years then ended in conformity with accounting principles generally accepted in the United States. Also in our opinion, the financial statement
schedule referred to above, when considered in relation to the basic financial statements taken as a whole, presents fairly in all material respects
the information set forth therein.

As more fully discussed in Note 8 to the consolidated financial statements, effective January 1, 2002, Westinghouse Air Brake Technologies
Corporation adopted the provisions of Statement of Financial Accounting Standards No. 142, Goodwill and Other Intangible Assets (SFAS No.
142).

As discussed above, the consolidated financial statements of Westinghouse Air Brake Technologies Corporation as of December 31, 2001, and
for the year then ended were audited by other auditors who have ceased operations. As described in Note 8, these financial statements have been
revised to include the transitional disclosures required by SFAS No. 142, which was adopted by the Company as of January 1, 2002. Our audit
procedures with respect to the disclosures in Note 8 with respect to 2001 included (a) agreeing the previously reported net income to the
previously issued financial statements and the adjustments to reported net income representing amortization expense (including any related tax
effects) recognized in those periods related to goodwill as a result of initially applying Statement No. 142 to the Company s underlying records
obtained from management, and (b) testing the mathematical accuracy of the reconciliation of adjusted net income to reported net income, and
the related earnings per share amounts. In our opinion, the disclosures for 2001 in Note 8 are appropriate. However, we were not engaged to
audit, review, or apply any procedures to the 2001 financial statements of the Company other than with respect to such disclosures and,
accordingly, we do not express an opinion or any other form of assurance on the 2001 financial statements taken as a whole.

/s/ ERNST & YOUNG LLP
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Pittsburgh, Pennsylvania

February 17, 2004
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REPORT OF INDEPENDENT PUBLIC ACCOUNTANTS

To the Board of Directors and Shareholders of

Westinghouse Air Brake Technologies Corporation:

We have audited the accompanying consolidated balance sheets of Westinghouse Air Brake Technologies Corporation (a Delaware corporation)
and subsidiaries as of December 31, 2001 and 2000, and the related consolidated statements of operations, shareholders equity and cash flows
for each of the three years in the period ended December 31, 2001. These financial statements are the responsibility of the Company s
management. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation. We
believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Westinghouse Air Brake
Technologies Corporation and subsidiaries as of December 31, 2001 and 2000, and the results of their operations and their cash flows for each of
the three years in the period ended December 31, 2001 in conformity with accounting principles generally accepted in the United States.

/s ARTHUR ANDERSEN LLP

Pittsburgh, Pennsylvania

February 18, 2002

This is a copy of the audit report previously issued by Arthur Andersen LLP in connection with the Company s Annual Report on Form 10-K for
the year ended December 31, 2001. This audit report has not been reissued by Arthur Andersen LLP in connection with this Annual Report
Form 10-K. See Exhibit 23.2 for further discussion.
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WESTINGHOUSE AIR BRAKE TECHNOLOGIES CORPORATION

CONSOLIDATED BALANCE SHEETS

December 31,

In thousands, except share and par value 2003 2002
Assets
Current Assets
Cash $ 70,328 $ 19,210
Accounts receivable 129,074 108,019
Inventories 91,809 88,470
Deferred income taxes 23,457 23,613
Other 7,424 5,911
Total current assets 322,092 245,223
Property, plant and equipment 332,619 308,495
Accumulated depreciation (178,780) (159,903)
Property, plant and equipment, net 153,839 148,592
Other Assets
Assets held for sale 1,974 10,105
Goodwill 109,450 109,450
Other intangibles, net 37,776 41,524
Deferred income taxes 20,315 26,112
Other noncurrent assets 10,859 7,859
Total other assets 180,374 195,050
Total Assets $ 656,305 $ 588,865
Liabilities and Shareholders Equity
Current Liabilities
Current portion of long-term debt $ $ 833
Accounts payable 79,747 62,104
Accrued income taxes 126 3,928
Customer deposits 16,818 10,827
Accrued compensation 18,131 19,814
Accrued warranty 13,307 17,407
Other accrued liabilities 24,651 20,350
Total current liabilities 152,780 135,263
Long-term debt 190,225 194,318
Reserve for postretirement and pension benefits 39,055 38,266
Deferred income taxes 11,631 8,771
Commitments and contingencies 5,536 7,568
Notes payable 3,198
Other long-term liabilities 5,587 5,417
Total liabilities 408,012 389,603
Shareholders Equity
Preferred stock, 1,000,000 shares authorized, no shares issued
Common stock, $.01 par value; 100,000,000 shares authorized: 66,174,767 and 65,447,867 shares issued and
44,631,733 and 43,440,840 outstanding at December 31, 2003 and 2002, respectively 662 654

12
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Additional paid-in capital 282,872 272,782
Treasury stock, at cost, 21,543,034 and 22,007,027 shares, at December 31, 2003 and 2002, respectively (267,586) (273,634)
Retained earnings 252,234 231,282
Deferred compensation 270
Accumulated other comprehensive loss (19,889) (32,092)
Total shareholders equity 248,293 199,262
Total Liabilities and Shareholders Equity $ 656,305 $ 588,865

The accompanying notes are an integral part of these statements.
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WESTINGHOUSE AIR BRAKE TECHNOLOGIES CORPORATION

CONSOLIDATED STATEMENTS OF OPERATIONS

In thousands, except per share data

Net sales
Cost of sales

Gross profit

Selling, general and administrative expenses
Merger and restructuring charges
Engineering expenses

Asset write-downs

Amortization expense

Total operating expenses
Income from operations
Other income and expenses

Year ended December 31,

2003 2002 2001
$ 717,924 $ 696,195 $ 783,698
(528,474) (516,724) (573,772)
189,450 179,471 209,926
(100,503) (93,023) (96,723)
(3,723)
(32,929) (33,592) (33,156)
(9,253)
(4,309) (5,322) (13,013)
(137,741) (131,937) (155,868)
51,709 47,534 54,058
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