BRIGGS & STRATTON CORPORATION REPORTS
THIRD QUARTER RESULTS FOR FISCAL 2003

MILWAUKEE, April 17, 2003/PR Newswire/-Briggs & Stratton Corporation (NYSE:BGG)

Briggs & Stratton today announced fiscal 2003 third quarter net income of $43.0 million or $1.81 per diluted share.
The net income for the third quarter of fiscal 2002 was $37.6 million or $1.58 per diluted share. The improvement in
net income between quarters was primarily the result of significantly greater Power Products Segment sales volume,
increased margins from export sales due to a stronger Euro, better utilization of production facilities, a lower effective
tax rate and lower interest expense. These improvements were offset by increased employee benefit costs, certain
production costs and variable selling costs related to the Power Products Segment.

For the first nine months of fiscal 2003, the Company had net income of $47.7 million or $2.10 per diluted share. For the
same period in fiscal 2002, net income was $22.6 million or $1.04 per diluted share. Significantly higher earnings for the first
nine months were primarily the result of increased utilization of the Engine Segment’s production facilities in the first quarter,
the stronger Euro, a favorable sales mix of engine product, lower interest expense and a lower effective tax rate. As in the
third quarter, the nine months experienced a planned increase in engineering, selling, general and administrative expenses,
primarily related to employee benefit costs and greater variable selling expenses.

Engines:

Third quarter sales were $499.0 million versus $468.6 million in the prior year. Approximately half of the 7% increase
in sales was the result of volume increases, primarily in the parts and components categories. The remainder of the
sales increase resulted from the favorable impact of a strong Euro and a sales mix of product that favored higher
value engines. Nine month’s sales for fiscal 2003 were $1.0 billion versus $951.6 million in the prior year. This 5%
increase in sales dollars was primarily the result of revenue increases driven by the stronger Euro, favorable product
mix and a slight engine unit volume increase.

Income from operations for the third quarter was $65.3 million, essentially flat with the prior year. There was a $9.2
million improvement in gross profit. The majority of the improvement resulted from increased utilization of certain
manufacturing facilities, higher prices, primarily resulting from the stronger Euro, implementation of planned cost
reduction projects and a favorable mix of product shipments. The improvements in gross profit were partially offset by
planned increases in certain manufacturing related costs. The improvement in gross profit was also offset by planned
increases in engineering, selling, general and administrative costs, primarily in the areas of employee benefits and
increased international selling expenses.

Income from operations for the first nine months of fiscal 2003 was $86.6 million versus $63.0 million a year ago. The
reasons for the improvement were better utilization of all plants through higher production, higher planned prices and

the strengthening of the Euro, and the benefit of manufacturing cost reduction programs that partially offset increases
in certain cost categories.

Power Products:

Net sales in the third quarter of fiscal 2003 were $92.4 million, up $33.0 million or 55% over the same period a year
ago. Increased sales were driven by significantly improved generator and pressure washer volume. Generator sales
increases resulted from late winter ice storm activity, new product offerings and increased market presence at a major
retailer. Pressure washer sales increases were driven by consumer demand created through strong marketing
programs and increased penetration with several retailers. Sales for the first nine months were $205.5 million versus
$152.7 million a year ago. Generator sales were up 50% primarily due to power outages resulting from the hurricane
season and late winter ice storm activity, in addition to market share gains at selected retailers. Pressure washer sales
are up 16% due to the same factors cited for the third quarter.

Income from operations was $6.5 million in the third quarter of fiscal 2003, an increase of $5.5 million over the same
period a year ago. Increased sales and production volumes and heightened productivity levels were the primary
drivers of the improvement. The nine month’s income from operations was $9.8 million versus $1.2 million for the
same period a year ago. Sales volume increases accounted for approximately half of the improvement. The
remainder of the change resulted from better utilization of the manufacturing facility because of increased demand for
both generators and pressure washers and productivity gains from ongoing cost reduction projects.



General:

The effective tax rate for the third quarter of fiscal 2003 was 31.8% and brought the year to date effective rate to
32.0%. Greater than anticipated foreign source income and the resulting tax credits have allowed the Company to
lower its projected tax liability for the year.

In February 2003, the Company initiated a restructuring and expansion of PUYI — Briggs & Stratton Engine
Corporation (PUYI), its joint venture with the Puling and Yimin companies in China. PUYI has been manufacturing in
China since 1986, producing a cast iron block engine primarily for consumption in the Southeast Asian market.

Under the restructured joint venture, the partners remain the same, but Briggs & Stratton’s ownership increased from
52% to 90%. In addition, the manufacturing activities will be expanded to include the production of an aluminum
block, overhead valve horizontal shaft (OHV) engine. This product will be made initially for consumption in the
Southeast Asian market and sold through our existing sales and distribution system in Asia.

The decision reflects the excellent working relationship that has developed with PUYI over the last 15 years and our
opinion that there is tremendous growth potential in China and throughout Asia for locally produced engines that
address the need for lightweight, portable power sources for agriculture, irrigation and power generator uses.

The OHV engine is also one of the models currently produced by the Company’s Rolla, Missouri facility. Production of
the engine will continue in Rolla for worldwide demand outside of Asia.

Outlook:

We are now in the spring selling season and preliminary indications are that engine powered outdoor equipment is
experiencing the demand that was originally projected at retail. Rainfall has been plentiful across all major market
areas, so at this time we believe consumer demand for lawn and garden equipment will continue as anticipated
throughout the spring.

In previous quarters we had projected $72 million of net income for fiscal 2003. Because we expect the effective tax
rate to be 32.0% for the year, we now believe that net income for the year will be in the $74-$76 million range. For the
year, we anticipate that consolidated sales will be 4% higher than the prior fiscal year and gross profit margins will be
close to 19.6%. Engineering, selling, general and administrative expenses are forecasted to be approximately $167
million, and interest expense is estimated to be at the $40 million level. Full year depreciation is projected to be $60
million and we are estimating capital expenditures to be in the $45-$50 million range.

The Company will host a conference call today at 10:00 AM (EDT) to review this information. A live web cast of the
conference call will be available on its corporate website: http://www.briggsandstratton.com/shareholders. Also
available is a dial-in number to access the call real-time at (800) 960-1013. A replay will be offered beginning
approximately two hours after the call ends and will be available for one week. Dial (888) 852-5733 to access the
replay. The pass code will be 99393.

This release contains certain forward-looking statements that involve risks and uncertainties that could cause actual results to differ
materially from those projected in the forward-looking statements. The words “anticipate”, “believe”, “estimate”, “expect”, “intend”, “may”,
“objective”, “plan”, “seek”, “think”, “will", and similar expressions are intended to identify forward-looking statements. The forward-looking
statements are based on the Company’s current views and assumptions and involve risks and uncertainties that include, among other
things, our ability to successfully forecast demand for our products and appropriately adjust our manufacturing and inventory levels;
changes in our operating expenses; the effects of weather on the purchasing patterns of consumers and original equipment manufacturers
(OEMs); actions of engine manufacturers and OEMs with whom we compete; the seasonal nature of our business; changes in laws and
regulations, including environmental and accounting standards; work stoppages or other consequences of any deterioration in our
employee relations; work stoppages by other unions that affect the ability of suppliers or customers to manufacture; changes in customer
and OEM demand; changes in prices of purchased raw materials and parts that we purchase; changes in domestic economic conditions,
including housing starts and changes in consumer disposable income; changes in foreign economic conditions, including currency rate
fluctuations; new facts that come to light in the future course of litigation proceedings which could affect our assessment of those matters;
and other factors that may be disclosed from time to time in our SEC filings or otherwise. Some or all of the factors may be beyond our
control. We caution you that any forward-looking statement reflects only our belief at the time the statement is made. We undertake no
obligation to update any forward-looking statement to reflect events or circumstances after the date on which the statement is made.



BRIGGS & STRATTON CORPORATION AND SUBSIDIARIES
Consolidated Statements of Earnings for the Fiscal Periods Ended March 2003 and 2002

NET SALES
COST OF GOODS SOLD
Gross Profit on Sales
ENGINEERING, SELLING, GENERAL
AND ADMINISTRATIVE EXPENSES
Income from Operations
INTEREST EXPENSE
OTHER INCOME, Net
Income Before Provision for Income Taxes
PROVISION FOR INCOME TAXES
Net Income

Average Shares Outstanding
BASIC EARNINGS PER SHARE

Diluted Average Shares Outstanding
DILUTED EARNINGS PER SHARE

NET SALES:
Engines
Power Products
Inter-Segment Eliminations
Total*

*International Sales (included in the above)

GROSS PROFIT ON SALES:
Engines
Power Products
Inter-Segment Eliminations
Total

INCOME FROM OPERATIONS:
Engines
Power Products
Inter-Segment Eliminations
Total

(In Thousands)

Third Quarter

2003 2002
$ 560,431 $ 517,293
443,794 414,263
116,637 103,030
46,225 35,429
70,412 67,601
(10,117) (12,400)
2,700 2,153
62,995 57,354
20,020 19,740
$ 42,975 $ 37,614
21,626 21,620
$ 1.99 $ 1.74
24,464 24,456
$ 1.81 $ 1.58

Segment Information

(In Thousands)

Third Quarter

2003 2002
$ 499,009 $ 468,613
92,384 59,430
(30,962) (10,750)

$ 560,431 $ 517,293
$ 139,580 $ 132,432
$ 105,578 $ 96,331
12,413 5,661
(1,354) 1,038

$ 116,637 $ 103,030
$ 65,308 $ 65,558
6,458 1,005
(1,354) 1,038

$ 70,412 $ 67,601

Nine Months
2003 2002

$ 1,149,489 $ 1,069,638
928,068 892,766
221,421 176,872
125,792 112,613
95,629 64,259
(30,378) (33,923)
4,891 3,869
70,142 34,205
22,450 11,636

$ 47,692 $ 22,569
21,626 21,608

$ 2.21 $ 1.04
24,465 21,620

$ 2.10 $ 1.04

Nine Months
2003 2002

$ 1,000,496 $ 951,567
205,532 152,667
(56,539) (34,596)

$ 1,149,489 $ 1,069,638
$ 298,958 $ 273,385
$ 197,707 $ 161,901
24,429 14,915
(715) 56

$ 221,421 $ 176,872
$ 86,568 $ 62,971
9,776 1,232
(715) 56

$ 95,629 $ 64,259




BRIGGS & STRATTON CORPORATION AND SUBSIDIARIES
Consolidated Balance Sheets as of the End of Fiscal March 2003 and 2002

(In Thousands)

CURRENT ASSETS: 2003 2002
Cash and Cash Equivalents 104,942 $ 65,434
Accounts Receivable, Net 389,005 402,493
Inventories 217,927 233,490
Other 63,432 64,249

Total Current Assets 775,306 765,666

OTHER ASSETS:

Goodwill 161,030 155,330
Investments 43,637 43,674
Prepaid Pension 71,581 55,385
Deferred Loan Costs, Net 8,040 9,881
Capitalized Software, Net 5,337 6,383
Other Long-Term Assets 1,484 301

Total Other Assets 291,109 270,954

PLANT AND EQUIPMENT:

At Cost 890,355 891,319
Less - Accumulated

Depreciation 514,369 485,606

Plant and Equipment, Net 375,986 405,713

$ 1,442 401 $ 1,442 333

CASH FLOWS FROM OPERATING ACTIVITIES:

Net Income
Depreciation and Amortization

CURRENT LIABILITIES:
Accounts Payable
Domestic Notes Payable
Foreign Loans
Accrued Liabilities
Total Current Liabilities
OTHER LIABILITIES:
Deferred Revenue on Sale of
Plant & Equipment
Deferred Income Tax Liability
Accrued Pension Liability
Accrued Employee Benefits
Accrued Postretirement Health
Care Obligation
Long-Term Debt
Total Other Liabilities

SHAREHOLDERS' INVESTMENT:

Common Stock and Additional
Paid-in Capital

Retained Earnings

Accumulated Other
Comprehensive Loss

Unearned Compensation on
Restricted Stock

Treasury Stock, at Cost
Total Shareholders'

Investment

Consolidated Statements of Cash Flows

(In Thousands)

Loss on Disposition of Plant and Equipment, Net
Provision for Deferred Income Taxes
Increase in Accounts Receivable
(Increase) Decrease in Inventories
(Increase) Decrease in Other Current Assets
Increase in Accounts Payable and Accrued Liabilities
Increase in Prepaid Pension, Net
Other, Net
Net Cash Used in Operating Activities
CASH FLOWS FROM INVESTING ACTIVITIES:
Additions to Plant and Equipment
Proceeds Received on Disposition of Plant and Equipment
Other, Net
Net Cash Used in Investing Activities
CASH FLOWS FROM FINANCING ACTIVITIES:
Net Borrowings on Loans and Notes Payable
Issuance Costs of Long-Term Debt
Dividends
Proceeds from Exercise of Stock Options
Net Cash (Used in) Provided by Financing Activities
EFFECT OF EXCHANGE RATE CHANGES
NET DECREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, Beginning
CASH AND CASH EQUIVALENTS, Ending

2003 2002
$ 111976 $ 101,785
2,075 112,778
14,948 15,630
185,719 149,481
314,718 379,674
15,215 15,409
39,759 20,795
17,193 15,920
13,352 13,281
57,417 63,300
500,907 508,572
643,843 637,277
35,640 35,884
796,062 745,500
473 (7,048)
(325) (225)
(348,010) (348,729)
483,840 425,382

$ 1442401 $ 1,442 333

Nine Months Ended Fiscal March

2003

$ 47,692
46,546
2,889
6,864
(185,200)
(26,012)
2,765
45,201
(9,833)
(9,718)
(78,806)

(29,667)
3,298

5,988

(20,381)

(872)
(13,860)

(14,732)

2,916

(111,003)

215,945

$ 104.942

2002
22,569
42,417

1,903
8,773
(257,137)
88,210
(90)
29,359
(17,684)

(8,553)
(90,233)

(34,565)
620
4412

——

(29,533)

108,817
(346)
(13,384)
943
96,030
427
(23,309)

88,743

$ 65,434



