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box. [ ]

If any of the securities being registered on this Form are to be
offered on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act of 1933, other than the securities offered only in connection
with dividend or interest reinvestment plans, check the following box. [X]

If this Form is filed to register additional securities for an offering
pursuant to Rule 462 (b) under the Securities Act, please check the following box
and list the Securities Act registration statement number of the earlier
effective registration statement for the same offering. [ ]

If this Form is a post-effective amendment filed pursuant to Rule
462 (c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration
statement for the same offering. [ ]

If delivery of the prospectus is expected to be made pursuant to Rule
434, please check the following box. [ ]

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STATEMENT ON SUCH DATE
OR DATES AS MAY BE NECESSARY TO DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT
SHALL FILE A FURTHER AMENDMENT WHICH SPECIFICALLY STATES THAT THIS REGISTRATION
STATEMENT SHALL THEREAFTER BECOME EFFECTIVE IN ACCORDANCE WITH SECTION 8 (a) OF
THE SECURITIES ACT OF 1933 OR UNTIL THE REGISTRATION STATEMENT SHALL BECOME
EFFECTIVE ON SUCH DATE AS THE COMMISSION, ACTING PURSUANT TO SAID SECTION 8 (a),
MAY DETERMINE.

EXPLANATORY NOTE

The purpose of this Post-Effective Amendment No. 7 to the Registration
Statement on Form S-3 of Wabash National Corporation (333-109375) is to amend
the prospectus to update certain disclosure, including the risk factors.

INFORMATION IN THIS PROSPECTUS IS NOT COMPLETE AND MAY BE CHANGED. WE MAY NOT
SELL THESE SECURITIES UNTIL THE REGISTRATION STATEMENT FILED WITH THE SEC IS
EFFECTIVE. THIS IS NOT AN OFFER TO SELL THESE SECURITIES AND IT IS NOT
SOLICITING AN OFFER TO BUY THESE SECURITIES IN ANY STATE WHERE THE OFFER OR SALE
IS NOT PERMITTED.

SUBJECT TO COMPLETION DATED OCTOBER 14, 2004

PROSPECTUS
$125,000,000

WABASH NATIONAL CORPORATION
3.25% CONVERTIBLE SENIOR NOTES
DUE AUGUST 1, 2008
AND
6,510,416 SHARES OF COMMON STOCK
ISSUABLE UPON CONVERSION OF THE NOTES
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Holders of our 3.25% Convertible Senior Notes due August 1, 2008 named
herein may offer for sale the notes and the shares of our common stock into
which the notes are convertible at any time at market prices prevailing at the
time of sale or at privately negotiated prices. The selling holders may sell the
notes or the common stock directly to purchasers or through underwriters,
broker-dealers or agents, who may receive compensation in the form of discounts,
concessions or commissions.

The notes are convertible, at the option of the holder, into shares of our
common stock. The notes are convertible at a conversion price of $19.20 per
share, which is equal to a conversion rate of approximately 52.0833 shares of
common stock per $1,000 principal amount of notes, subject to adjustment.

We will pay interest on the notes on August 1 and February 1 of each year,
beginning on February 1, 2004, and at maturity. The notes will mature on August
1, 2008.

The notes are our unsecured and unsubordinated obligations and rank on a
parity (except as described below) in right of payment with all our existing and
future unsecured and unsubordinated indebtedness. In addition, the notes
effectively rank junior to any secured indebtedness we currently have and may
incur in the future to the extent of the value of the assets securing such debt
and effectively junior to our subsidiaries' liabilities.

Our common stock currently trades on the New York Stock Exchange under the
symbol "WNC." The last reported sale price on October 13, 2004 was $25.88 per
share.

INVESTING IN OUR COMMON STOCK OR THE NOTES INVOLVES A HIGH DEGREE OF RISK.
PLEASE CAREFULLY CONSIDER THE "RISK FACTORS" BEGINNING ON PAGE 4 OF THIS
PROSPECTUS.

Neither the Securities and Exchange Commission nor any state securities
commission has approved or disapproved of these securities or passed upon the
adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

The date of this prospectus is , 2004.

In connection with this offering, no person is authorized to give any
information or to make any representations not contained in this prospectus.
This prospectus is neither an offer to sell nor a solicitation of an offer to
buy any securities other than those registered by this prospectus, nor is it an
offer to sell or a solicitation of an offer to buy securities where an offer or
solicitation would be unlawful. You may not imply from the delivery of this
prospectus, nor from any sale made under this prospectus, that our affairs are
unchanged since the date of this prospectus or that the information contained in
this prospectus is correct as of any time after the date of this prospectus.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the
Securities and Exchange Commission ("SEC") to enable selling holders, from time
to time, to sell the securities described in this prospectus in one or more
offerings.

This prospectus provides you with a general description of the notes and
common stock that the selling holders may offer. You should read both this
prospectus and any prospectus supplement together with the additional
information described under the heading "Additional Information."

When used in this prospectus, the terms "Wabash," "we," "our" and "us"
refer to Wabash National Corporation and its consolidated subsidiaries, unless
otherwise specified.

FORWARD LOOKING STATEMENTS

This prospectus contains and incorporates by reference "forward-looking
statements" within the meaning of Section 27A of the Securities Act and Section

21E of the Securities Exchange Act of 1934 (the "Exchange Act"). Forward-looking
statements may include the words "may," "will," "estimate," "intend,"
"continue," "believe," "expect," "plan" or "anticipate" and other similar words.

Our "forward-looking statements" include statements regarding:
- our business plans;

- completion of contemplated asset dispositions;

- our expected revenues, income or loss and capital expenditures;
- plans for future operations;

- financing needs, plans and liquidity;

— our ability to achieve sustained profitability;

— reliance on certain customers and corporate partnerships;

— shortages of raw materials;

— availability of capital;
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— dependence on industry trends;

- the outcome of any pending litigation;

— export sales and new markets;

- acceptance of new technology and products; and

— government regulation, as well as assumptions relating to the foregoing.

Although we believe that the expectations expressed in our forward-looking
statements are reasonable, actual results could differ materially from those
projected or assumed in our forward-looking statements. Our future financial
condition and results of operations, as well as any forward-looking statements,
are subject to change and are subject to inherent risks and uncertainties, such
as those disclosed in this prospectus. Each forward-looking statement contained
or incorporated by reference in this prospectus reflects our management's view
only as of the date on which that forward-looking statement was made. We
undertake no obligation to update forward-looking statements or publicly release
the result of any revisions to them to reflect events or circumstances after the
date of this prospectus or to reflect the occurrence of unanticipated events.

Currently known risk factors that could cause actual results to differ
materially from our expectations are described in the section of this prospectus
entitled "Risk Factors" beginning on page 4. We urge you to carefully review
that section for a more complete discussion of the risks of an investment in the
notes and our common stock.

INDUSTRY AND OTHER INFORMATION

Unless we indicate otherwise, we base the information concerning the
transportation equipment industry contained in this prospectus on our general
knowledge of and expectations concerning the industry, our market positions and
market shares, which are based on estimates prepared by us using data from
various industry sources, and on assumptions we made based on such data and our
knowledge of the transportation equipment industry. We have not independently
verified data from industry sources. In addition, we believe that data regarding
the transportation equipment industry and our market positions within such
industry provide general guidance but are inherently imprecise. Further, our
estimates involve risks and uncertainties and are subject to change based on
various factors, including those discussed in the "Risk Factors" section
beginning on page 4 of this prospectus.

INCORPORATION BY REFERENCE

We are incorporating information included in reports and other filing we
have made with the SEC by reference, which means that we are disclosing
important information to you by referring to those publicly filed documents
containing the information. The information that we incorporate by reference is
considered to be part of this prospectus, and future information that we file
with the SEC after the date of this prospectus and before the termination of the
offering will automatically update and supersede the information in this

ii

prospectus. We incorporate by reference the documents that we have filed with
the SEC that we list below; provided, however, that we are not incorporating any
information furnished under either Item 9 or Item 12 of any Current Report on
Form 8-K:
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- Annual Report on Form 10-K for the fiscal year ended December 31, 2003,
as amended;

- Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31,
2004 and June 30, 2004;

— Current Reports on Form 8-K filed on June 21, 2004 and September 29,
2004, as amended;

— The description of our common stock contained in our Form 8-A filed on
October 4, 1991, including any amendments or reports filed to update such
information; and

— All documents filed by us pursuant to Section 13(a), 13(c), 14 or 15(d)
of the Exchange Act after the date of this prospectus and before the
termination of the offering.

We will furnish without charge to each person to whom this prospectus is
delivered, upon written or oral request of such person, a copy of any and all of
the information that has been incorporated by reference in this prospectus (not
including exhibits to the information that is incorporated by reference unless
such exhibits are specifically incorporated by reference into the information
that this Prospectus incorporates). You should direct any requests for copies to
Wabash National Corporation, 1000 Sagamore Parkway South, Lafayette, Indiana
47905, Attention: Secretary, or by telephone to our Secretary at (765) 771-5300.

iii

SUMMARY

This summary contains basic information about us. It does not contain all
of the information that is important to your investment decision. You should
read the following summary together with the more detailed information contained
elsewhere in this prospectus or incorporated by reference into this prospectus
as described above under "Incorporation by Reference." To fully understand this
offering, you should read all of that information.

Wabash National Corporation is a Delaware corporation incorporated in 1991
and is the successor by merger to a Maryland corporation organized in 1985. Our
principal executive offices are located at 1000 Sagamore Parkway South,
Lafayette, Indiana 47905 and our telephone number at that address is (765)
771-5300. Our website is located at www.wabashnational.com. The information on
our website is not part of this prospectus.

OVERVIEW

We are one of North America's leaders in designing, manufacturing and
marketing standard and customized truck trailers and related transportation
equipment. Founded in 1985 as a start-up, we grew to over $1.4 billion in sales
in 1999, and had approximately $900 million in sales in 2003. Our sales in the
six-month period ended June 30, 2004 were approximately $476 million. For the
year ended December 31, 2003, our net loss was approximately $57 million, and
our net income for the six-month period ended June 30, 2004 was approximately
$25 million.

We market our transportation equipment under the Wabash (R) and DuraPlate (R)
trademarks directly to customers, through independent dealers and through our
factory-owned retail branch network. Our proprietary DuraPlate(R) composite
truck trailer, which we introduced in 1996, has achieved widespread acceptance
by our customers. In 2003, sales of our DuraPlate(R) trailers represented
approximately 80% of our total trailers shipped. We are also a competitive
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producer of standardized products, and are seeking to become a low-cost producer
within our industry.

THE OFFERING

The following is a brief summary description of this offering. For a more
complete description of the terms of the notes, see "Description of the Notes"

in this
Issuer.

Selling

prospectus.

Holders......o.ovve...

Securities Covered by this
Prospectus.......oiiiiiiii

MatuUrity. e e ettt i e iiie et e e

Interest....... ..

Conversion Rights.............

Ranking

Wabash National Corporation

All of the notes and common stock are being
offered by selling holders named herein, and
the Company will not receive any proceeds from
the offering.

$125,000,000 principal amount of 3.25%
Convertible Senior Notes due August 1, 2008 and
the shares of common stock issuable upon
conversion of such notes.

August 1, 2008

The notes bear interest at 3.25% per annum on
the principal amount, payable semiannually in
arrears on August 1, and February 1, beginning
on February 1, 2004, and at maturity.

Holders may convert their notes prior to
maturity, in multiples of $1,000 principal
amount, into shares of our common stock at any
time. Initially the notes were convertible only
after the occurrence of certain events, but as
of January 1, 2004 the conditions to conversion
were met.

For each $1,000 principal amount of notes
surrendered for conversion, holders will
receive 52.0833 shares of our common stock.
This represents an initial conversion price of
$19.20 per share of common stock. As described
in this prospectus, the conversion rate may be
adjusted for certain reasons, but it will not
be adjusted for accrued and unpaid interest.

The notes are our senior unsecured and
unsubordinated obligations and:

- rank on a parity in right of payment with all
existing and future senior unsecured and
unsubordinated debt;

- will rank senior to any future subordinated
debt;

- are effectively subordinated to any secured
debt to the extent of the value of the assets
securing such debt; and
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Change of Control.............

- are effectively subordinated to all
liabilities and preferred stock of our
subsidiaries.

See "Description of the Notes —-- Ranking." As
of June 30, 2004, we had $85 million of secured
indebtedness and $128 million of unsecured
indebtedness.

Upon a change of control event (as defined in
the indenture governing the notes), each holder
of the notes may require us to repurchase some
or all of its notes at a repurchase price equal
to 100% of the aggregate principal amount of
the notes plus accrued and unpaid interest. The
repurchase price is payable:

- in cash; or

- in shares of our common stock, at our option,
subject to the satisfaction of certain
conditions as provided in the indenture. The
number of shares of common stock will equal
the repurchase price divided by 95% of the
average of the closing sale prices of the
common stock for the five consecutive trading
days ending on and including the third day
prior to the repurchase date.

Upon a change of control, certain of our
existing debt agreements would, and any debt
agreements we enter into in the future may,
prohibit us from paying the repurchase price in
cash unless prior to any such payment we either
repay our outstanding indebtedness subject to
such restrictions, refinance such debt on other
terms or obtain a waiver from such lenders. As
a result, we cannot assure you that we will be
able to pay the repurchase price in cash.

See "Description of the Notes —-- Change of
Control Permits Purchase of Notes at the Option
of the Holder."

We will not receive any of the proceeds of
sales by the selling holders of any of the
securities covered by this prospectus.

The notes have been issued in book-entry form
and are represented by permanent global
certificates deposited with, or on behalf of,
The Depository Trust Company ("DTC") and
registered in the name of a nominee of DTC.
Beneficial interests in any of the notes

2
are shown on, and transfers are effected only

through, records maintained by DTC or its
nominee, and any such interest may not be
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exchanged for certificated securities, except
in limited circumstances.

Trading. ..o .o oo et eeenenns Our common stock is traded on the New York
Stock Exchange under the symbol "WNC."

Risk Factors........oeeeeevvnnn See "Risk Factors" and the other information
included and incorporated by reference in this
prospectus for a discussion of factors you
should carefully consider before deciding to
invest in the notes.

RISK FACTORS

You should carefully consider the risks described below in addition to
other information contained or incorporated by reference in this prospectus
before making an investment decision. Realization of any of the following risks
could have a material adverse effect on our business, financial condition, cash
flows and results of operations.

RISKS RELATED TO OUR SUBSTANTIAL INDEBTEDNESS

OUR SUBSTANTIAL INDEBTEDNESS COULD ADVERSELY AFFECT OUR FINANCIAL CONDITION.

We are currently highly leveraged and have substantial debt in relation to
our stockholders' equity. As of June 30, 2004, we had an aggregate of $213
million of outstanding indebtedness.

Our high level of debt could have important consequences to our investors,
including:

- we may not be able to secure additional funds for working capital,
capital expenditures, debt service requirements or general corporate
purposes;

- we will need to use a portion of our cash flow from operations to pay
principal of and interest on our debt, which will reduce the amount of

funds available to us for other purposes;

- we may be more highly leveraged than our competitors, which could put us
at a competitive disadvantage; and

- we may not be able to adjust rapidly to changing market conditions, which
may make us more vulnerable in the event of a downturn in the general

economic conditions of our business.

RESTRICTIVE COVENANTS IN OUR DEBT INSTRUMENTS COULD LIMIT OUR FINANCIAL AND
OPERATING FLEXIBILITY AND SUBJECT US TO OTHER RISKS.

The agreements governing our indebtedness include certain covenants that
restrict, among other things, our ability to:

— incur additional debt;
- pay dividends on our equity or repurchase our equity;

- make certain investments;
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- create certain liens; and
- consolidate, merge or transfer all or substantially all of our assets.

Our ability to comply with such agreements may be affected by events beyond
our control, including prevailing economic, financial and industry conditions.
In addition, upon the occurrence of an event of default under our debt
agreements, the lenders could elect to declare all amounts outstanding under our
debt agreements, together with accrued interest, to be immediately due and
payable.

RISKS RELATED TO OUR BUSINESS, STRATEGY AND OPERATIONS
WE HAVE GENERATED SIGNIFICANT LOSSES IN RECENT PERIODS.

We incurred significant net losses during the last three years. While in
the first six months of 2004, ended June 30, 2004, we reported net income of
$25.1 million, we have reported net losses of $232.2 million, $56.2 million and
$57.2 million for the years ended December 31, 2001, 2002 and 2003,
respectively. Our ability to achieve and sustain profitability in the future
will depend on the successful continued implementation of measures to reduce
costs and achieve sales goals. While we have taken steps to lower operating
costs and reduce interest expense, and have seen our sales improve in recent
periods, we cannot assure you that our cost-reduction measures will be
successful, sales will be sustained or increased or that we will achieve a
sustained return to profitability.

OUR INVENTORIES ARE NOT MANAGED BY PERPETUAL INVENTORY CONTROL SYSTEMS.

The systems and processes we use to manage and value our inventories
require significant manual intervention and the verification of actual
quantities requires physical inventories, which we take several times a year.
Breakdowns of these systems and processes, and errors in inventory estimates
derived from these systems and processes, could go undetected until the next
physical inventory and adversely affect our operations and financial results.

WE ARE SUBJECT TO NEW CORPORATE GOVERNANCE AND INTERNAL CONTROLS REPORTING
REQUIREMENTS, AND OUR COSTS RELATED TO COMPLIANCE WITH, OR OUR FAILURE TO
COMPLY WITH, EXISTING AND FUTURE REQUIREMENTS COULD ADVERSELY AFFECT OUR
BUSINESS.

We face new corporate governance requirements under the Sarbanes-Oxley Act
of 2002, as well as new rules and regulations subsequently adopted by the SEC,
the Public Company Accounting Oversight Board and the NYSE. These laws, rules
and regulations continue to evolve and may become increasingly stringent in the
future. In particular, we will be required to include management and auditor
reports on internal controls as part of our annual report for the year ended
December 31, 2004 pursuant to Section 404 of the Sarbanes-Oxley Act. We are in
the process of evaluating our control structure to help ensure that we will be
able to comply with Section 404 of the Sarbanes-Oxley Act. We cannot assure you
that we will be able to fully comply with these laws, rules and regulations that
address corporate governance, internal control reporting and similar matters.
Our failure to comply with these laws, rules and regulations may materially

10
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adversely affect our reputation, financial condition and the value of our
securities.

AN ADVERSE CHANGE IN OUR CUSTOMER RELATIONSHIPS OR IN THE FINANCIAL CONDITION
OF OUR CUSTOMERS COULD ADVERSELY AFFECT OUR BUSINESS.

We have corporate partnering relationships with a number of customers where
we supply the requirements of these customers. We do not have binding agreements
with these customers. Our success is dependent, to a significant extent, upon
the continued strength of these relationships and the growth of our corporate
partners. We often are unable to predict the level of demand for our products
from these partners, or the timing of their orders. In addition, the same
economic conditions that adversely affect us also often adversely affect our
customers. As some of our customers are highly leveraged and have limited access
to capital, their continued existence may be uncertain. One of our customers,
Grupo Transportation Marititma Mexicana SA (TMM), which is located in Mexico,
has been experiencing financial difficulties and on August 5, 2004, announced
that it had completed the restructuring of its existing debt agreements.
Payments from TMM to us are currently behind schedule. The customer owes us $7.8
million as of June 30, 2004 secured by highly specialized RoadRailer (R)
equipment, which due to the nature of the equipment, has a minimal recovery
value. The loss of a significant customer or unexpected delays in product
purchases could adversely affect our business and results of operations.

OUR TECHNOLOGY AND PRODUCTS MAY NOT ACHIEVE MARKET ACCEPTANCE, WHICH COULD
ADVERSELY AFFECT OUR COMPETITIVE POSITION.

We continue to introduce new products, such as the DuraPlate(R) HD and the
Freight-Pro(R) trailer. We cannot assure you that these or other new products or
technologies will achieve sustained market acceptance. In addition, new
technologies or products that our competitors introduce may render our products
obsolete or uncompetitive. We have taken steps to protect our proprietary rights
in our new products. However, the steps we have taken to protect them may not be
sufficient or may not be enforced by a court of law. If we are unable to protect
our proprietary rights, other parties may attempt to copy or otherwise obtain or
use our products or technology. If competitors are able to use our technology,
our ability to compete effectively could be harmed.

5

WE HAVE A LIMITED NUMBER OF SUPPLIERS OF RAW MATERIALS; AN INCREASE IN THE
PRICE OF RAW MATERIALS OR THE INABILITY TO OBTAIN RAW MATERIALS COULD ADVERSELY
AFFECT OUR RESULTS OF OPERATIONS.

We currently rely on a limited number of suppliers for certain key
components in the manufacturing of truck trailers, such as tires, landing gear,
axles and specialty steel coil used in DuraPlate(R) panels. From time to time,
there have been and may in the future continue to be shortages of supplies of
raw materials or our suppliers may place us on allocation, which would have an
adverse impact on our ability to meet demand for our products. Raw material
shortages and allocations may result in inefficient operations and a build-up of
inventory, which can negatively affect our working capital position. In
addition, if the price of raw materials were to increase and we were unable to
increase our selling prices or reduce our operating costs to offset the price
increases, our operating margins would be adversely affected. The loss of our
suppliers or their inability to meet our price, quality, quantity and delivery
requirements could have a significant impact on our results of operations.

11
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DISRUPTION OF OUR MANUFACTURING OPERATIONS OR MANAGEMENT INFORMATION SYSTEMS
WOULD HAVE AN ADVERSE EFFECT ON OUR FINANCIAL CONDITION AND RESULTS OF
OPERATIONS.

We manufacture our products at two trailer manufacturing facilities in
Lafayette, Indiana, and one hardwood floor facility in Harrison, Arkansas. Our
primary manufacturing facility accounts for approximately 85% of our
manufacturing output. An unexpected disruption in our production at either of
these facilities or in our management information systems for any length of time
would have an adverse effect on our business, financial condition and results of
operations.

THE LOSS OF KEY PERSONNEL COULD ADVERSELY AFFECT OUR RESULTS OF OPERATIONS.

Many of our executive officers, including our CEO William P. Greubel and
COO Richard J. Giromini, are critical to the management and direction of our
business. Our future success depends, in large part, on our ability to retain
these officers and other capable management personnel. The unexpected loss of
the services of any of our key personnel could have an adverse effect on the
operation of our business, as we may be unable to find suitable management to
replace departing executives on a timely basis.

THE INABILITY TO REALIZE ADDITIONAL COSTS SAVINGS COULD WEAKEN OUR COMPETITIVE
POSITION.

If we are unable to continue to successfully implement our program of cost
reduction and continuous improvement, we may not realize additional anticipated
cost savings, which could weaken our competitive position.

WE ARE SUBJECT TO CURRENCY EXCHANGE RATE FLUCTUATIONS, WHICH COULD ADVERSELY
AFFECT OUR FINANCIAL PERFORMANCE.

We are subject to currency exchange rate risk related to sales through our
factory-owned retail distribution centers in Canada. For the six months ended
June 30, 2004 and the year ended December 31, 2003, currency exchange rate
fluctuations had an unfavorable impact of $0.4 million and a favorable impact of
$5.3 million, respectively, on our results of operations. We cannot assure you
that future currency exchange rate fluctuations will not have an adverse affect
on our results of operations equivalent to or more severe than that for the six
months ended June 30, 2004.

RISKS PARTICULAR TO THE INDUSTRY IN WHICH WE OPERATE

OUR BUSINESS IS HIGHLY CYCLICAL, WHICH COULD ADVERSELY AFFECT OUR SALES AND
RESULTS OF OPERATIONS.

The truck trailer manufacturing industry historically has been and is
expected to continue to be cyclical, as well as affected by overall economic
conditions. New trailer production for the trailer industry as a whole was
approximately 140,000 in both 2001 and 2002 and approximately 183,000 in 2003.
Customers historically have replaced trailers in cycles that run from five to
twelve years, depending on service and trailer type. Poor economic conditions
can adversely affect demand for new trailers and in the past have led to an
overall aging of trailer fleets beyond this typical replacement cycle.
Customers' buying patterns can also reflect regulatory changes, such as the new
federal hours-of-service rules and anticipated 2007 federal emissions standards.
Our

12
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business is likely to continue to be highly cyclical based on current and
expected economic conditions and regulatory factors.

SIGNIFICANT COMPETITION IN THE INDUSTRY IN WHICH WE OPERATE MAY RESULT IN OUR
COMPETITORS OFFERING NEW OR BETTER PRODUCTS AND SERVICES OR LOWER PRICES, WHICH
COULD RESULT IN A LOSS OF CUSTOMERS AND A DECREASE IN OUR REVENUES.

The truck trailer manufacturing industry is highly competitive. We compete
with other manufacturers of varying sizes, some of which may have greater
financial resources than we do. Barriers to entry in the standard truck trailer
manufacturing industry are low. As a result, it is possible that additional
competitors could enter the market at any time. In the recent past the
manufacturing over-capacity and high leverage of some of our competitors, along
with the bankruptcies and financial stresses that affected the industry,
contributed to significant pricing pressures.

If we are unable to compete successfully with other trailer manufacturers,
we could lose customers and our revenues may decline. In addition, competitive
pressures in the industry may affect the market prices of our new and used
equipment, which, in turn, may adversely affect our sales margins and results of
operations.

WE ARE SUBJECT TO EXTENSIVE GOVERNMENTAL LAWS AND REGULATIONS, AND OUR COSTS
RELATED TO COMPLIANCE WITH, OR OUR FAILURE TO COMPLY WITH, EXISTING OR FUTURE
LAWS AND REGULATIONS COULD ADVERSELY AFFECT OUR BUSINESS AND RESULTS OF
OPERATIONS.

The length, height, width, maximum weight capacity and other specifications
of truck trailers are regulated by individual states. The Federal government
also regulates certain truck trailer safety features, such as lamps, reflective
devices, tires, air-brake systems and rear-impact guards. Changes or
anticipation of changes in these regulations can have a material impact on our
financial results, as our customers may defer purchasing decisions and we may
have to reengineer products. In addition, we are subject to various
environmental laws and regulations dealing with the transportation, storage,
presence, use, disposal and handling of hazardous materials, discharge of storm
water and underground fuel storage tanks and may be subject to liability
associated with operations of prior owners of acquired property. On September
28, 2004, we entered a plea to two misdemeanor violations of the federal Clean
Water Act and agreed to pay a $400,000 fine pursuant to a plea agreement
resulting from a federal environmental investigation into our former Huntsville,
Tennessee facility. If we are found to be in violation of applicable laws or
regulations in the future, it could have an adverse effect on our business,
financial condition and results of operations. Our costs of complying with these
or any other current or future environmental regulations may be significant. In
addition, if we fail to comply with existing or future laws and regulations, we
may be subject to governmental or judicial fines or sanctions.

A DECLINE IN THE VALUE OF USED TRAILERS COULD ADVERSELY AFFECT OUR RESULTS OF
OPERATIONS.

General economic and industry conditions, as well as the supply of used
trailers, influence the value of used trailers. As part of our normal business
practices, we maintain used trailer inventories and have entered into finance
contracts secured by used trailers, as well as residual guarantees and purchase
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commitments for used trailers. Declines in the market value for used trailers or
the need to dispose of excess inventories has had, and could in the future have,
an adverse effect on our business, financial condition and results of
operations.

PRODUCT LIABILITY AND OTHER CLAIMS.

As a manufacturer of products widely used in commerce, we are subject to
regular product liability claims as well as warranty and similar claims alleging
defective products. From time to time claims may involve material amounts and
novel legal theories, and any insurance we carry may prove inadequate to
insulate us from material liabilities for these claims.

RISKS RELATED TO AN INVESTMENT IN OUR NOTES AND COMMON STOCK

OUR COMMON STOCK HAS EXPERIENCED, AND MAY CONTINUE TO EXPERIENCE, PRICE
VOLATILITY AND A LOW TRADING VOLUME.

The trading price of our common stock has been and may continue to be
subject to large fluctuations and, therefore, the trading price of the notes may
fluctuate significantly, which may result in losses to investors. Our common
stock price may increase or decrease in response to a number of events and
factors, including:

— trends in our industry and the markets in which we operate;
- changes in the market price of the products we sell;

— the introduction of new technologies or products by us or our
competitors;

- changes in expectations as to our future financial performance, including
financial estimates by securities analysts and investors;

— operating results that vary from the expectations of securities analysts
and investors;

— announcements by us or our competitors of significant contracts,
acquisitions, strategic partnerships, Jjoint ventures, financings or
capital commitments;

— changes in laws and regulations; and

— general economic and competitive conditions.

This volatility may adversely affect the prices of our common stock and the
notes regardless of our operating performance. The price of our common stock
also may be adversely affected by the amount of common stock issuable upon
conversion of the notes. Assuming $125 million in aggregate principal amount of
the notes are converted at a conversion price of $19.20, the number of shares of
our common stock outstanding would increase by approximately 6.5 million, or

approximately 24%.

In addition, our common stock has experienced low trading volume in the
past.

THERE IS A LIMITED TRADING MARKET FOR THE NOTES.

There is limited market activity in the notes. Although the initial

14



Edgar Filing: WABASH NATIONAL CORP /DE - Form POS AM

purchasers of the notes are currently making a market in the notes, they are not
obligated to do so and may discontinue such market making at any time without
notice. In addition, such market making activity will be subject to the limits
imposed by the Securities Act of 1933, as amended and the Securities Exchange
Act of 1934, as amended. Accordingly, there can be no assurance that any market
for the notes will be maintained. If an active market for the notes fails to
develop or be sustained, the trading price of the notes could be materially
adversely affected. The notes are traded on the Portal Market; however, we do
not intend to apply for listing of the notes on any securities exchange.

The liquidity of the trading market in these notes, and the market price
quoted for these notes, may be materially adversely affected by:

— changes in the overall market for convertible subordinated securities;

- changes in our financial performance or prospects;

- the prospects for companies in our industry generally;

— the number of holders of the notes;

— the interest of securities dealers in making a market for the notes; and

— prevailing interest rates.

THE NOTES ARE UNSECURED AND EFFECTIVELY SUBORDINATED TO ANY SECURED
INDEBTEDNESS WE HAVE AND MAY INCUR IN THE FUTURE AND THE LIABILITIES OF OUR
SUBSIDIARIES.

The notes are our senior unsecured obligations, effectively junior in right
of payment to our secured debt, to the extent of the assets securing such debt.
In addition, the notes are effectively junior in right of payment to the
indebtedness and other liabilities of our subsidiaries. See "Description of the
Notes —-- Ranking."

In the event that we are declared bankrupt, become insolvent or are
liquidated or reorganized, any debt that ranks ahead of the notes will be
entitled to be paid in full from our assets before any payment may be made with
respect to the notes. Holders of the notes will participate ratably with all
holders of our other senior unsecured indebtedness, based upon the respective
amounts owed to each holder or creditor, in our remaining assets. Upon the
occurrence of any of the foregoing events, we cannot assure you that there will
be sufficient assets to pay amounts due on the notes. As a result, holders of
notes may receive less, ratably, than the holders of any secured indebtedness
that we may then have outstanding.

WE MAY INCUR ADDITIONAL INDEBTEDNESS RANKING EQUAL TO THE NOTES.

If we incur any additional debt that ranks equally with the notes,
including trade payables, the holders of that debt will be entitled to share
ratably with you in any proceeds distributed in connection with any insolvency,
liquidation, reorganization, dissolution or other winding-up of us. This may
have the effect of reducing the amount of proceeds paid to holders of notes, if
any.

WE MAY NOT HAVE THE ABILITY TO RAISE THE FUNDS TO PURCHASE NOTES UPON A CHANGE
OF CONTROL AS REQUIRED BY THE INDENTURE.

Upon the occurrence of certain change of control events, each holder of
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notes may require us to repurchase all or a portion of its notes at a purchase
price equal to 100% of the principal amount thereof, plus accrued interest. Our
ability to repurchase the notes for cash upon a change of control would be
limited by the terms of certain of our existing debt agreements and may be
limited by the terms of any debt agreements that we enter into in the future.
Currently, our existing debt agreements do not permit such cash payments. Upon a
change of control, we may be required immediately to repay the outstanding
principal, any accrued interest and any other amounts owed by us under our other
debt agreements. We cannot assure you that we would be able to repay amounts
outstanding under our debt agreements, or obtain necessary consents to
repurchase the notes. Any requirement to offer to purchase any outstanding notes
may result in our having to refinance our outstanding indebtedness, which we may
not be able to do on terms favorable to us, 1if at all.

WE ARE NOT CURRENTLY ABLE TO PAY CASH DIVIDENDS.

Since December 2001, we have not declared or paid cash or other dividends
on our common stock. In addition, the terms of our existing debt agreements
prohibit the payment of cash dividends on our common stock.

ARTHUR ANDERSEN LLP, OUR FORMER AUDITORS, AUDITED CERTAIN FINANCIAL INFORMATION
INCLUDED IN THIS PROSPECTUS. IN THE EVENT SUCH FINANCIAL INFORMATION IS LATER
DETERMINED TO CONTAIN FALSE STATEMENTS, YOU MAY BE UNABLE TO RECOVER DAMAGES
FROM ARTHUR ANDERSEN LLP.

Arthur Andersen LLP completed its audit of our financial statements for the
year ended December 31, 2001, and issued its report with respect to such
financial statements dated April 12, 2002. On March 14, 2002, Arthur Andersen
was indicted on, and on June 15, 2002 Arthur Andersen was convicted of, federal
obstruction of justice charges arising from the U.S. Government's investigation
of Enron Corporation.

On May 30, 2002, we dismissed Arthur Andersen as our independent auditors
and we appointed Ernst & Young LLP as our independent auditors for fiscal year
2002. We had no disagreements with Arthur Andersen on any matter of accounting
principle or practice, financial statement disclosure or auditing scope or
procedure. Arthur Andersen audited the financial statements that we include in
this prospectus as of December 31, 2001 and for the year ending December 31,
2001, and a copy of their report thereon is

incorporated by reference in this prospectus. However, we have not obtained the
written consent of Arthur Andersen to incorporate their report in this
prospectus after reasonable efforts.

Arthur Andersen has stopped conducting business before the SEC and has
limited assets available to satisfy the claims of creditors. As a result, and
because we have not obtained Arthur Andersen's consent to the incorporation of
their audit report in this prospectus, you may be limited in your ability to
recover damages from Arthur Andersen under federal or state law if it is later
determined that there are false statements contained in this prospectus relating
to or contained in financial data audited by Arthur Andersen.
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RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

We present below the ratio of our earnings to combined fixed charges and
preferred stock dividends for each of the years ended December 31, 2003, 2002,
2001, 2000 and 1999 and the six months ended June 30, 2004.

RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

SIX MONTHS
ENDED JUNE 30, YEAR ENDED DECEMBER 31,
2004 2003 2002 2001 2000
(DOLLARS IN THOUSANDS)

Ratio of earnings to combined

fixed charges and preferred

stock dividends.............. 5.19 - - - -
Earnings deficiency............ s - $58,207 $72,958 $276,708 $14,836

For the years ended December 31, 2003, 2002, 2001 and 2000, earnings are
inadequate to cover fixed charges and the dollar amount of coverage deficiency
is disclosed in the above table, in thousands.

We present below the pro forma ratio of our earnings to combined fixed
charges and preferred stock dividends for the year ended December 31, 2003. The
pro forma ratio has been prepared to illustrate the impact of the sale of
certain assets of our rental and leasing business and wholesale aftermarket
parts business and refinancings of our debt through the sale of $125 million of
3.25% senior unsecured convertible notes and a three-year $222 million bank
facility. The asset divestiture and refinancings are described in the Company's
Form 10-K, as amended, incorporated by reference into this prospectus. The pro
forma ratio gives effect to the transactions as if they had occurred as of the
beginning of the period.

PRO FORMA RATIO OF EARNINGS TO COMBINED FIXED
CHARGES AND PREFERRED STOCK DIVIDENDS

YEAR ENDED
DECEMBER 31,

(DOLLARS 1IN
THOUSANDS)

Ratio of earnings to combined fixed charges and preferred
stock dividends. .. ...l e e 1.07

USE OF PROCEEDS

We will not receive any proceeds from the sale of the notes or common stock
by the selling holders.
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SELLING HOLDERS

The notes were originally issued by us and sold to the initial purchasers
in a transaction exempt from the registration requirements of the Securities Act
of 1933 and were resold by the initial purchasers to persons reasonably believed
by the initial purchasers to be qualified institutional buyers or other
institutional accredited investors, in transactions exempt from the registration
requirements. Selling holders, including their

10

transferees, pledgees or donees or their successors, may from time to time offer
and sell pursuant to this prospectus any or all of the notes and common stock
into which the notes are convertible.

The following table sets forth information with respect to the selling
holders and the principal amounts of notes beneficially owned by each selling
holder that may be offered under this prospectus. The information is based on
information provided by or on behalf of the selling holders to us in a selling
holder questionnaire. Any or all of the notes listed below and the common stock
into which the notes are convertible may be offered for sale pursuant to this
prospectus by the selling holders from time to time. Accordingly, no estimate
can be given as to the amounts of notes or common stock that will be held by the
selling holders upon consummation of any such sales. In addition, the
information relating to ownership of notes by the selling holders listed in the
table below may change as a result of the acquisition, sale or transfer, in
transactions exempt from the registration requirements of the Securities Act, of
some or all of their notes since the date as of which the information in the
table is presented.

Information about selling holders may change over time. Any changed
information supplied to us will be set forth in prospectus supplements or
post-effective amendments, as may be appropriate. Holders of the notes or the
common stock into which the notes are convertible who are not named in the table
below will be identified in a new prospectus that would be included in a
post-effective amendment to the registration statement of which this prospectus
forms a part.

PRINCIPAL AMOUNT SHARES OF
OF NOTES COMMON STOCK SHARES OF
BENEFICIALLY OWNED PRIOR TO COMMON STOCK

NAME OF BENEFICIAL OWNER OWNED AND OFFERED THE OFFERING (1) (2) OFFERED (2)
Advent Convertible Master (Cayman)

= $ 4,252,000 221,458 221,458
AFTRA Health Fund.........ooueue... S 45,000 2,343 2,343
Alpha US Sub Fund 4 LIC........... S 140,000 7,291 7,291
Associated Electric & Gas

Insurance Services Limited...... S 100,000 5,208 5,208
BNP Paribas Equity Strategies,

SN ™ &ttt e e et et e $ 3,858,000 206,743 200,937
CooperNeff Convertible Strategies

(Cayman) Master Fund, L.P. ..... $ 3,798,000 197,812 197,812
Daimler Chrysler Corp. Emp #1

Pension Plan DTD 4/1/89......... $ 1,560,000 81,250 81,250

Fidelity Financial Trust: Fidelity
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Convertible Securities

Fund* (3) ¢ oot it i i e i e i i e $15,300,000 796,875 796,875
Franklin and Marshall College..... S 95,000 4,947 4,947
HFR Arbitrage Fund ............... $ 263,000 13,697 13,697
Jefferies & Company, Inc. ........ $ 1,000,000 52,083 52,083
LY ROT e ettt eeeeeeenneeeeseeenenenns $ 406,000 21,145 21,145
Lyxor/Convertible Arbitrage Fund
Limited. ..ottt $ 443,000 23,072 23,072
Mainstay Convertible Fund*........ S 945,000 49,218 49,218
Mainstay VP Convertible Fund*..... S 570,000 29,687 29,687
New York Life Separate
Account #7% . ..t S 15,000 781 781
11
SHA
PRINCIPAL AMOUNT SHARES OF COMMC
OF NOTES COMMON STOCK SHARES OF OWNE
BENEFICIALLY OWNED PRIOR TO COMMON STOCK COMPL
NAME OF BENEFICIAL OWNER OWNED AND OFFERED THE OFFERING (1) (2) OFFERED (2) THE C
New York Life Insurance Company
(Post 82)*. ...ttt $ 795,000 41,406 41,406
New York Life Insurance Company
(Pre 82) % .. ittt iiiaennn $ 375,000 19,531 19,531
Pioneer U.S. High Yield Corp. Bond
Sub Fund* (4) ... v v ittt $ 3,900,000 203,125 203,125
Polygon Global Opportunities
Masterfund....... ..., $ 500,000 26,041 26,041
Singlehedge U.S. Convertible
Arbitrage Fund........ccvveennn.. $ 881,000 45,885 45,885
State Street Bank Custodian for GE
Pension Trust.........ccoooe... $ 820,000 42,708 42,708
Sturgeon Limited.................. S 789,000 41,093 41,093
Sunrise Partners Limited
Partnership*............i... $ 3,950,000 206,229 205,729
Tag Associates ..., S 29,000 1,510 1,510
TCW Group INC. . eivieenneennnenn. $ 2,100,000 109,375 109,375
Zazove Convertible Arbitrage Fund,
T $ 3,890,000 202,604 202,604

* This selling security holder has informed us that it (1) is an affiliate of
a broker-dealer, (2) purchased the securities in the ordinary course of
business, and (3) at the time of purchase, had no agreements or
understandings, directly or indirectly, with any person to distribute the
securities.

(1) Includes common stock into which the notes are convertible.
(2) Assumes a conversion price of $19.20 per share, which is equal to a
conversion rate of approximately 52.0833 shares of common stock per $1,000

principal amount of notes, subject to adjustment, and a cash payment in
lieu of any fractional interest.
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(3) This entity is either an investment company or a portfolio of an investment
company registered under Section 8 of the Investment Company Act of 1940,
as amended, or a private investment account advised by Fidelity Management
& Research Company ("FMR Co."). FMR Co. is a Massachusetts corporation and
an investment advisor registered under Section 203 of the Investment
Advisers Act of 1940, as amended, and provides investment advisory services
to each of such Fidelity entities identified above, and to other registered
investment companies and to certain other funds which are generally offered
to a limited group of investors. FMR Co. is a wholly-owned subsidiary of
FMR Corp., a Delaware corporation.

(4) Pioneer U.S. High Yield Corp. Bond Sub Fund is managed by Pioneer
Investment Management Inc. Pioneer Investment Management Inc. is a
subsidiary of Pioneer Global Asset Management SPA, which has owned over 5%
of the Company's equity securities since August 14, 2003. As of December
31, 2003, Pioneer Global Asset Management SPA owned 7.46% of the Company's
equity securities.

Except as disclosed above in note 3 with respect to Pioneer High Yield Fund
and Pioneer U.S. High Yield Corp. Bond Sub Fund, none of the selling holders nor
any of their affiliates, officers, directors or principal equity holders has
held any position or office or has had any material relationship with us within
the past three years. The selling holders purchased the notes from the initial
purchasers in private transactions on August 1, 2003.

12

The conversion rate, and, therefore, the number of shares of common stock
issuable upon conversion of the notes is subject to adjustment under certain
circumstances and may increase or decrease. To the extent that the resale of any
common shares issuable as a result of a conversion rate adjustment would not be
deemed registered under Rule 416 pursuant to the Securities Act, we would file a
new registration statement to cover the resale of such shares.

PLAN OF DISTRIBUTION

The selling holders and their successors, including their transferees,
pledgees or donees or their successors, may sell the notes and the common stock
into which the notes are convertible directly to purchasers or through
underwriters, broker-dealers or agents, who may receive compensation in the form
of discounts, concessions or commissions from the selling holders or the
purchasers. These discounts, concessions or commissions as to any particular
underwriter, broker-dealer or agent may be in excess of those customary in the
types of transactions involved.

The notes and the common stock into which the notes are convertible may be
sold in one or more transactions at fixed prices, at prevailing market prices at
the time of sale, at prices related to the prevailing market prices, at varying
prices determined at the time of sale, or at negotiated prices. These sales may
be effected in transactions, which may involve crosses or block transactions:

— on any national securities exchange or quotation service on which the
notes or the common stock may be listed or quoted at the time of sale;

- in the over-the-counter market;

- in transactions otherwise than on these exchanges or systems or in the
over—-the-counter market;

— through the writing of options, whether the options are listed on an
options exchange or otherwise; or
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— through the settlement of short sales.

In connection with the sale of the notes and the common stock into which
the notes are convertible or otherwise, the selling holders may enter into
hedging transactions with broker-dealers or other financial institutions, which
may in turn engage in short sales of the notes or the common stock into which
the notes are convertible in the course of hedging the positions they assume.
The selling holders may also sell the notes or the common stock into which the
notes are convertible short and deliver these securities to close out their
short positions, or loan or pledge the notes or the common stock into which the
notes are convertible to broker-dealers that in turn may sell these securities.

The aggregate proceeds to the selling holders from the sale of the notes or
common stock into which the notes are convertible offered by them will be the
purchase price of the notes or common stock less discounts and commissions, if
any. Each of the selling holders reserves the right to accept and, together with
their agents from time to time, to reject, in whole or in part, any proposed
purchase of notes or common stock to be made directly or through agents. We will
not receive any of the proceeds from this offering.

Our outstanding common stock is listed on the New York Stock Exchange. We
do not intend to list the notes for trading on the New York Stock Exchange, any
other national securities exchange or on the Nasdag National Market and can give
no assurance about the development of any trading market for the notes.

In order to comply with the securities laws of some states, if applicable,
the notes and common stock into which the notes are convertible may be sold in
these jurisdictions only through registered or licensed brokers or dealers. In
addition, in some states the notes and common stock into which the notes are
convertible may not be sold unless they have been registered or qualified for
sale or an exemption from registration or qualification requirements is
available and is complied with.

The selling holders may be "underwriters" within the meaning of Section
2(11) of the Securities Act. Selling holders that are broker-dealers and
underwriters, broker-dealers or other agents that participate in the sale of the
notes and common stock into which the rates are convertible are "underwriters"
within the

13

meaning of Section 2(11) of the Securities Act. Any discounts, commissions,
concessions or profit they earn on any resale of the shares may be underwriting
discounts and commissions under the Securities Act. Selling holders who are
"underwriters" within the meaning of Section 2(11) of the Securities Act will be
subject to the prospectus delivery requirements of the Securities Act. Aristeia
Trading LLC and Jefferies & Company, Inc. have informed us that they are
registered broker-dealers, and, as a result, they are "underwriters" in
connection with their sale of notes and the underlying shares of common stock.
The selling stockholders who are affiliates of broker-dealers have confirmed
that they purchased the notes in the ordinary course of business and, at the
time of purchase, had no agreement or understandings, directly or indirectly
with any person to distribute the notes or the common stock into which the notes
are convertible.

The selling holders have acknowledged that they understand their
obligations to comply with the provisions of the Exchange Act and the rules
thereunder relating to stock manipulation, particularly Regulation M, which may
limit the timing of purchases and sales of any of the notes by the selling
holders and any such other person. In addition, Regulation M may restrict the
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ability of any person engaged in the distribution of the notes to engage in
market-making activities with respect to the particular notes being distributed
for a period of up to five business days prior to the commencement of the
distribution. This may affect the marketability of the notes and the preferred
notes and the ability of any person or entity to engage in market-making
activities with respect to the notes.

In addition, any securities covered by this prospectus which qualify for
sale pursuant to Rule 144 or Rule 144A of the Securities Act may be sold under
Rule 144 or Rule 144A rather than pursuant to this prospectus. A selling holder
may not sell any notes or common stock described in this prospectus and may not
transfer, devise or gift these securities by other means not described in this
prospectus.

On August 1, 2003, we issued and sold the notes to two initial purchasers
in transactions exempt under Section 4(2) of the Securities Act, and the initial
purchasers subsequently resold them to persons reasonably believed to be
qualified institutional buyers in a transaction exempt from registration in
reliance on Rule 144A of the Securities Act.

To the extent required, the specific notes or common stock to be sold, the
names of the selling holders, the respective purchase prices and public offering
prices, the names of any agent, dealer or underwriter, and any applicable
commissions or discounts with respect to a particular offer will be set forth in
an accompanying prospectus supplement or, if appropriate, a post-effective
amendment to the registration statement of which this prospectus is a part.

We entered into a registration rights agreement for the benefit of holders
of the notes to register their notes and common stock under applicable federal
and state securities laws under specific circumstances and at specific times.
The registration rights agreement provides for cross-indemnification of the
selling holders and Wabash and their respective directors, officers and
controlling persons against specific liabilities in connection with the offer
and sale of the notes and the common stock, including liabilities under the
Securities Act. We will pay substantially all of the expenses incurred by the
selling holders incident to the offering and sale of the notes and the common
stock.

DESCRIPTION OF THE NOTES

The notes were issued under an indenture between us and Wachovia Bank,
National Association, as trustee, dated August 1, 2003. The terms of the notes
include those provided in the indenture and this description of the notes also
includes a description of certain terms provided in the registration rights
agreement, which we entered into with the initial purchasers. As used in this
section, the words "we," "us," "our" or "Wabash" refer to Wabash National
Corporation.

While the following is a description of the material provisions of the
notes it is not a complete description of all terms and should be read in
conjunction with the notes, the indenture and the registration rights agreement.
We will provide you with a copy of any of the foregoing documents without charge
upon request.
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GENERAL
The notes are our general unsecured and unsubordinated obligations and are

convertible into our common stock as described under "-- Conversion Rights"
below. The notes are limited to $125,000,000 aggregate principal amount and
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mature on August 1, 2008, unless earlier repurchased by us at the option of the
holder upon the occurrence of a Change of Control (as defined below). The notes
are not redeemable prior to maturity.

The notes bear cash interest at a rate of 3.25% per annum from August 1,
2003, or from the most recent interest payment date to which interest has been
paid or duly provided for. We will pay cash interest semi-annually in arrears on
August 1 and February 1 of each year to holders of record at the close of
business on the preceding July 15 and January 15, respectively, beginning
February 1, 2004 and on the maturity date of August 1, 2008, to the holder to
whom we pay the principal. We may pay interest on notes represented by
certificated notes by check mailed to such holders. However, a holder of notes
with an aggregate principal amount in excess of $5,000,000 will be paid by wire
transfer in immediately available funds at the election of such holder. Interest
will be computed on the basis of a 360-day year comprised of twelve 30-day
months. Each payment of cash interest on the notes will include interest accrued
through the day before the applicable interest payment date (or purchase date or
conversion date, as the case may be). Interest will cease to accrue on a note
upon its maturity, conversion or purchase by us upon a Change of Control.

Principal will be payable, and the notes may be presented for conversion,
registration of transfer and exchange, without service charge, at our office or
agency in New York City, which shall initially be the office or agency of the
trustee in New York, New York. See "-- Form, Denomination and Registration"
below.

The indenture does not contain any financial covenants or any restrictions
on the payment of dividends, the repurchase of our securities or the incurrence
of indebtedness. The indenture also does not contain any covenants or other
provisions that afford protection to holders of notes in the event of a highly
leveraged transaction or a Change of Control of Wabash except to the extent
described under "-- Change of Control Permits Purchase of Notes at the Option of
the Holder" below.

CONVERSION RIGHTS

The holders of notes may, at any time prior to the close of business on the
final maturity date of the notes, convert any outstanding notes (or portions
thereof) into our common stock, initially at a conversion price of $19.20 per
share of common stock, which is equal to a conversion rate of 52.0833 shares of
common stock per $1,000 principal amount of notes. The notes were initially
convertible only after the occurrence of one of the conditions set forth below.
The conversion rate is subject to adjustment upon the occurrence of events
described below. Holders may convert notes only in denominations of $1,000 and
whole multiples of $1,000. Except as described below, no adjustment will be made
on conversion of any notes for interest accrued thereon or dividends paid on any
common stock. Notwithstanding the above, if notes are converted after a record
date but prior to the next succeeding interest payment date, holders of such
notes at the close of business on the record date will receive the interest
pavable on such notes on the corresponding interest payment date notwithstanding
the conversion. Such notes, upon surrender for conversion, must be accompanied
by funds equal to the amount of interest payable on the principal amount of
notes so converted. We are not required to issue fractional shares of common
stock upon conversion of notes and instead will pay a cash adjustment based upon
the market price of the common stock on the last trading day before the date of
the conversion.

A holder may exercise the right of conversion by delivering the note to be
converted to the specified office of a conversion agent, with a completed notice
of conversion, together with any funds that may be required as described in the
preceding paragraph. Beneficial owners of interests in a global note may
exercise their right of conversion by delivering to the Depository Trust Company
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(DTC) the appropriate instruction form for conversion pursuant to DTIC's
conversion program. The conversion date will be the date on which the notes, the
notice of conversion and any required funds have been so delivered. A holder
delivering a note for conversion will not be required to pay any taxes or duties
relating to the issuance or delivery of the common stock for such conversion,
but will be required to pay any tax or duty which may be payable relating to any
transfer involved in the issuance or delivery of the common stock in a name
other than the holder of the note.

15

Certificates representing shares of common stock will be issued or delivered
only after all applicable taxes and duties, if any, payable by the holder have
been paid. If any note is converted prior to the expiration of the holding
period applicable for sales thereof under Rule 144 (k) under the Securities Act
(or any successive provision), the common stock issuable upon conversion will
not be issued or delivered in a name other than that of the holder of the note,
unless the applicable restrictions on transfer have been satisfied.

CONVERSION RATE ADJUSTMENTS
The initial conversion rate will be adjusted for the following events:

— the issuance of Wabash common stock as a dividend or distribution on
Wabash common stock, in which case the conversion price will be reduced
by multiplying the conversion rate by a fraction the numerator of which
is the number of shares of Wabash common stock outstanding prior to the
date of determination of the dividend or distribution and the denominator
of which is the sum of the new Wabash common stock shares issued and the
shares used in calculating the numerator;

— subdivisions, combinations and certain reclassification of Wabash common
stock resulting in the increase or decrease in the number of shares
outstanding, in which case the conversion rate shall be adjusted
proportionately;

— the issuance to all holders of Wabash common stock of certain rights or
warrants to purchase Wabash common stock (or securities convertible into
Wabash common stock) at a price less than (or having a conversion price
per share less than) the current market price of Wabash common stock
taking into account the consideration received for such rights and
warrants, in which case the conversion rate shall be adjusted by
multiplying it by a fraction the numerator of which is the number of
shares of Wabash common stock outstanding plus the number of shares which
the aggregate offering price of the shares offered for subscription or
purchase (or the aggregate conversion price of the convertible securities
offered, if applicable) would purchase at the current market price, and
the denominator of which is the number of shares of Wabash common stock
outstanding plus the number of shares offered for subscription or
purchase;

— the dividend or other distribution to all holders of Wabash common stock
or shares of Wabash capital stock (other than common stock) or evidences
of indebtedness or assets (including securities, but excluding (A) those
rights and warrants referred to above, (B) dividends and distributions in
connection with a reclassification, change, consolidation, merger,
combination, sale or conveyance resulting in a change in the conversion
consideration pursuant to the second succeeding paragraph or (C)
dividends or distributions paid exclusively in cash), in which case,
unless we reserve securities for distribution to the holders of the notes
upon conversion of the notes, the conversion rate will be adjusted by
multiplying it by a fraction, the numerator of which shall be the current
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market price of Wabash common stock prior to the dividend or the
distribution less the fair market value of the dividend or distribution
per share of outstanding common stock, and the denominator of which shall
be the current market price of Wabash Common Stock;

— a dividend or other distribution consisting exclusively of cash to all
holders of Wabash common stock, in which case the conversion rate shall
be adjusted by multiplying it by a fraction the numerator of which shall
be equal to the current market price of Wabash common stock less an
amount equal to the quotient of (x) t