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Explanatory Note

This Amendment No. 1 to Carlisle Companies Incorporated�s (�Carlisle� or the �Company�) Quarterly Report of Form 10-Q/A for the quarterly
period ended June 30, 2004 amends and restates Management�s Discussion and Analysis (�MD&A�), or Item 2 of Part I of the original Form 10-Q,
to reduce the interest commitment on long-term debt included in the table of contractual cash obligations and commercial commitments
presented in the Liquidity and Capital Resources section of the MD&A.  The overstatement of interest commitments on long-term debt is limited
to the tabular disclosure in the MD&A and there are no changes to the Company�s financial statements as presented in the original Form 10-Q
filed on August 4, 2004.  No other information included in the original Form 10-Q is amended hereby.

PART I - FINANCIAL INFORMATION

Item 2.    Management�s Discussion and Analysis of Financial Condition and Results of Operations

Executive Summary

Carlisle Companies Incorporated (�Carlisle� or the �Company�) is a diversified manufacturing company focused on achieving profitable growth
internally through new product development and product line extensions and externally through acquisitions that complement our existing
technologies, products and market channels.  The Company has thirteen operating companies serving a variety of niche markets.  While Carlisle
has offshore manufacturing operations, our markets are primarily in North America.  Management focuses on continued year-over-year
improvement in sales and earnings, return on capital employed and return on shareholders� equity.  Resources are allocated among these
businesses based on assessments of their ability to obtain leadership positions in the markets they serve.

The Company recognized record sales and income in the second quarter and first six months of 2004.  The increase in sales and income was
evident in most business segments.  Net sales from continuing operations in the second quarter and first six months of 2004 increased 17% and
18% over the same periods in 2003, respectively.  The factors contributing to this increase were improving markets, new products, market share
gains, selling price increases, and to a lesser extent, foreign exchange.  Income from continuing operations of $39.2 million increased 36% from
the second quarter 2003 and income from continuing operations of $64.2 million in the first six months was 40% above the same period in
2003.  Selling price increases of $6.8 million in the second quarter 2004 over the second quarter 2003 were not enough to offset raw material
prices increases of $10.9 over the same period.  Through the first six months of 2004, selling price increases of $7.1 million were less than half
of the $16.0 million increase in the price of raw materials.  Raw material prices are expected to continue rising in subsequent quarters.  The
Company will continue to attempt to recover these costs through higher selling prices; however, the ability to raise prices is dependent on
competitive and economic conditions beyond the Company�s control.  It is also uncertain what impact the rise in raw material costs and the future
availability of raw materials will have on the markets Carlisle serves.

In keeping with the Company�s focus to reorganize and realign its businesses through exit and disposal and consolidation opportunities, Carlisle
classified three operations in the Industrial Components, Automotive Components, and General Industry segments as discontinued operations. 
All three operations met the criteria in accordance with Statement of Financial Accounting Standard No. 144, �Accounting for the Impairment of
Disposal of Long-Lived Assets�.
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Sales and Earnings

Consolidated

Net sales of $640.7 million in the second quarter 2004 exceeded second quarter 2003 sales of $545.8 million by 17%, or $94.9 million.  Strong
organic sales growth (organic growth excludes the effects of acquisitions, discontinued operations and divestitures made within the most recent
twelve months) of $93.3 million, or 17% included $2.9 million of favorable changes in foreign currency rates.  Acquisition growth of $4.7
million in the General Industry segment was partially offset by the divestiture of Motion Control�s spring brake business in December 2003.  Net
sales for this divestiture in the second quarter 2003 were $3.1 million.  The growth in net sales was primarily attributable to the Construction
Materials, General Industry and Industrial Components segments.

Income from continuing operations in the second quarter 2004 was $39.2 million, or $1.25 per diluted share, compared to the second quarter
2003 income from continuing operations of $28.8 million, or $0.94 per diluted share.  Net income of $37.4 million, or $1.19 per diluted share,
was 31% above the second quarter 2003 and included $1.8 million or $0.06 per diluted share of losses from discontinued operations.  Net
income for the second quarter 2003 was $28.6 million, or $0.93 per diluted share, which included $0.2 million or $0.01 per diluted share of
income from discontinued operations.  With the exception of the Automotive Components segment, earnings before interest and income taxes
(�EBIT� or �earnings�) were higher in each of the Company�s operating segments.  The impact of changes in foreign currency rates on net income
was negligible.

Income from continuing operations in the second quarter 2004 included $0.01 per diluted share of exit and disposal expenses, compared to $0.03
per diluted share charge in the second quarter 2003.  Income from continuing operations in the first six months of 2004 included $0.03 per
diluted share of exit and disposal expenses primarily at Carlisle operations in the Automotive Components and General Industry segments, and
compare to $0.04 per diluted share in the first six
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months of 2003.  These charges exclude the impact of reorganization expenses at Carlisle�s 25% owned European
roofing joint venture �Icopal� incurred in the first quarter 2004.  Exit and disposal costs represent specific programs
identified by Carlisle operations to reduce expense, improve productivity, and consolidate facilities.  Although
Carlisle does not have a formal restructuring plan, the Company continues to evaluate exit and disposal opportunities.

Operating Segments

The following table summarizes segment net sales and EBIT.  The amounts for each segment should be referred to in conjunction with the
applicable discussion below.

Three Months Ended
June 30,

Increase
(Decrease)

Six Months Ended
June 30,

Increase
(Decrease)

In thousands, except
percentages 2004 2003* Amount Percent 2004 2003* Amount Percent
Net Sales

Industrial Components $ 195,407 $ 172,594 $ 22,813 13.2% $ 387,591 $ 335,973 $ 51,618 15.4%
Construction Materials 187,526 154,421 33,105 21.4% 310,326 252,860 57,466 22.7%
Automotive Components 50,341 48,941 1,400 2.9% 100,587 98,819 1,768 1.8%
Transportation Products 40,023 33,195 6,828 20.6% 72,664 61,282 11,382 18.6%
Specialty Products 37,669 36,386 1,283 3.5% 69,448 68,002 1,446 2.1%
General Industry (All
other) 129,694 100,257 29,437 29.4% 253,495 195,857 57,638 29.4%
Corporate � � � � � � � �

$ 640,660 $ 545,794 $ 94,866 17.4% $ 1,194,111 $ 1,012,793 $ 181,318 17.9%

Earnings Before Interest and Income Taxes

Industrial Components $ 21,888 $ 20,142 $ 1,746 8.7% $ 44,635 $ 39,263 $ 5,372 13.7%
Construction Materials 28,011 21,989 6,022 27.4% 34,567 28,302 6,265 22.1%
Automotive Components (2,021) 2,600 (4,621) -177.7% 395 5,186 (4,791) -92.4%
Transportation Products 2,551 1,415 1,136 80.3% 3,481 2,331 1,150 49.3%
Specialty Products 4,105 1,724 2,381 138.1% 6,506 3,073 3,433 111.7%
General Industry (All
other) 12,215 2,162 10,053 465.0% 21,928 7,751 14,177 182.9%
Corporate (4,421) (3,473) (948) -27.3% (8,589) (8,972) 383 4.3%

$ 62,328 $ 46,559 $ 15,769 33.9% $ 102,923 $ 76,934 $ 25,989 33.8%

* 2003 figures have been revised to exclude sales and EBIT of discontinued operations.

Industrial Components
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Segment net sales in the second quarter 2004 were above the second quarter 2003 as both Carlisle Tire & Wheel Company and Carlisle Power
Transmission net sales were 13% above prior year levels.  Most of the increase at Carlisle Tire & Wheel Company was in the commercial
outdoor power equipment market, styled wheels in automotive aftermarket and ATV tires and wheels.  Crager and Unique brand styled wheels
sustained above average growth and increased business at original equipment manufacturers accounted for the improvement in ATV sales.  The
majority of the increase at Carlisle Power Transmission was higher sales in the lawn and grounds care, agricultural and wholesale belt markets. 
Sales to most of the major customers in the lawn and grounds care and the wholesale belt markets were above the second quarter 2003.  Second
quarter 2004 EBIT was 9% above the second quarter 2003.  In relation to the strong sales growth, the earnings results were disappointing and
reflect price increases for steel in the wheel business and oil-based commodities used in the tire manufacturing process.  Selling price increases
were more than offset by the continuing rise in raw material costs occurring in the global economy.  Also contributing to the margin erosion was
reduced production efficiencies due to increased schedule changes required to support the strong sales demand and the ramp up of production at
the China operation.

3
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Net sales through the first six months of 2004 were 15% above the same period of 2003.  Carlisle Tire & Wheel net sales were up 16% and
Carlisle Power Transmission net sales were 15% higher, with most of the increase occurring in the same categories previously mentioned.  EBIT
in the first six months 2004 was 14% above the first six months of 2003 and was primarily driven by the increase in sales volume, as raw
material price increases have more than offset selling price increases.  Efforts are continuing to recover as much of the raw material inflation as
possible through price increases or steel surcharges.  While the Company is optimistic about recovering most of the increases in raw material
cost through these efforts, its ability may be limited based on competitive and economic conditions beyond its control.  Net sales and earnings in
this segment are generally higher in the first half of the year due to peak sales volume in the outdoor power equipment market.

Construction Materials

Net sales in the second quarter were 21% above the second quarter 2003 with higher sales in all product lines, especially in North American
sales of commercial roofing, which accounted for approximately two-thirds of the increase.  Demand in the second quarter in key roofing
markets (Northeast and Midwest) drove large increases over prior year.  The economies have recovered favorably in these markets and were, in
part, aided by a relatively rough winter.  Additionally, Carlisle SynTec�s investment in re-roofing products and supporting programs are having
positive results.  Second quarter 2004 EBIT was 27% above the second quarter 2003.  The improvement includes a $4.9 million or 23% increase
in earnings at Carlisle SynTec, and a $1.1 million improvement in earnings at Carlisle�s European roofing joint venture (�Icopal�).  The
improvement in EBIT at Carlisle SynTec was primarily due to the significant increase in net sales, despite the fact that higher prices for raw
materials exceeded selling price increases.  Gains on insurance recoveries of $1.9 million in the second quarter 2004 and $2.1 million in the
second quarter 2003 related to fires that occurred in 2002 at two small coatings and waterproofing manufacturing plants at Carlisle SynTec. 
These gains are classified as �other (income) expense, net� on the Company�s Condensed Consolidated Statements of Earnings and Comprehensive
Income.

Net sales in the first six months 2004 were 23% above the same period in 2003 as all product lines showed improvement.  Approximately 62%
of the increase was attributable to North American sales of commercial roofing.  Activity in the commercial roofing industry has been running
favorable to a year ago and there is optimism throughout the industry that strong demand will continue into the remainder of the year.  The 22%
EBIT improvement is primarily a result of increased sales volume.  Higher sales volumes helped to offset the effects of higher raw material costs
and manufacturing start-up expenses at Carlisle SynTec�s new insulation plant in Lake City, Florida.  Net sales and earnings in this segment are
generally higher in the second and third quarters of the year due to increased construction activity during these periods; however, the rise in the
costs and availability of raw materials are expected to apply pressure to future operating results.  Selling price increases have been announced in
an effort to offset higher raw material costs; however, the full extent of these increases remains uncertain.

Automotive Components

Net sales were 3% above the second quarter 2003.  The increase in net sales was primarily a result of increased business at foreign owned
manufacturers, partially offset by lower sales to domestic manufacturers, and price reductions of approximately 2% reflecting negotiated terms
in certain long-term agreements.  The $2.0 million EBIT loss in the second quarter 2004 compares to earnings of $2.6 million in the second
quarter 2003.  Contributing to the loss was approximately $3.4 million in charges associated with excess manufacturing and inspection costs
resulting from the acceptance of a transferred program in which the tooling provided by the customer was defective.  Negotiations with the
customer are ongoing.  Unfavorable manufacturing overhead costs at several plants and additional exit and disposal costs at Carlisle Engineered
Products� Erie-Bundy Park plant also contributed to the poor performance in the second quarter 2004.

Net sales through the first six months of 2004 were 2% above the same period in 2003 and reflect additional business with foreign owned
manufacturers, partially offset by reduced selling prices in accordance with negotiated terms in certain long-term agreements.  As these
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agreements near expiration, the expected launch of new programs should help mitigate the impact of reduced selling prices.  Approximately $4.7
million of the decline in segment EBIT was a result of the aforementioned transferred program.  The remaining decrease was a result of
unabsorbed plant overhead costs and costs associated with closing the Erie-Bundy Park plant.  Higher costs associated with the introduction of
new production programs could continue to adversely impact earnings for this segment in subsequent quarters.  Net sales and earnings in the
Automotive Components segment are generally higher in the first six months of the year due to the automotive build schedule.
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Transportation Products

The 21% improvement in net sales in the second quarter 2004 was a result of higher sales of large construction trailers, pneumatic bulk trailers,
steel dumps, live-bottom and specialized trailers.  Selling price surcharges were implemented in March 2004, which partially offset raw material
price increases in the second quarter 2004.  The 80% increase in EBIT was primarily a result of increased sales, a favorable sales mix, selling
price increases and lower manufacturing costs due to improved efficiencies on higher production volume.

Transportation Products net sales through the first six months of 2004 were 19% above the first six months of 2003, with the increase occurring
in the same product lines previously mentioned.  Segment EBIT in the first six months was 49% above the same period in 2003.  Sales volume, a
favorable sales mix and better factory utilization accounted for the increase in EBIT.  Partially offsetting these items were steep rises in steel
prices and other raw materials.  These, in turn, were partially offset by selling price surcharges implemented in the latter part of the first quarter
2004.  Prices for sheet steel, tube and structural products appear to have leveled off and average pricing has remained relatively the same for the
last few months, but the price for steel products is significantly higher than a year ago.  Steel supply and pricing may have an adverse effect on
future earnings in this segment.

Specialty Products

Net sales in the second quarter 2004 were 4% above the second quarter 2003.  This increase was driven by demand in the OEM and aftermarket
for braking systems for off-highway and industrial equipment products.  Organic sales growth in this segment was 12% in the second quarter
2004.  The second quarter 2003 net sales included $3.1 million of sales from Carlisle Motion Control�s spring brake business which was divested
in December, 2003.  Second quarter EBIT was 138% above the second quarter 2003 as a result of improved manufacturing efficiencies, lower
selling and administrative expenses and the divestiture of the spring brake business which lost $0.4 million in the second quarter 2003.

Net sales through the first six months of 2004 were slightly above the same period in 2003.  The first six months of 2003 included $5.4 million
of sales from Carlisle Motion Control�s spring brake business which was divested in December, 2003.  Organic sales growth was 10% excluding
the spring brake sales from the first six months of 2003 net sales.  The increase in organic sales is primarily due to the strength in the industrial
and off-highway markets.  Sales levels and order bookings in the industrial friction and off-highway brake business are at all time highs with
strong backlogs continuing into the third quarter.  The 112% improvement in EBIT was primarily a result of improved operating and
manufacturing efficiencies, lower research and development and selling and administrative expenses.  Most of the savings were generated
through the consolidation of the business units in this segment under one management team.  Also contributing to the improvement was the sale
of the spring brake business in December, 2003, as this operation had an EBIT loss of $0.8 million through the first six months 2003.

General Industry (All Other)

General Industry net sales in the second quarter 2004 were 29% above the second quarter 2003.  Carlisle Process Systems accounted for 63% of
the sales growth in the second quarter as a result of increased purchases of cheese and powder capital equipment by dairy and food processors. 
Carlisle FoodService net sales were 23% above the second quarter 2003 with the acquisition of Flo-Pac in May 2003 accounting for
approximately 61% of the increase.  Organic sales growth of 9% was a result of increased demand for foodservice products.  Net sales at
Tensolite in the second quarter 2004 were 26% above last year on increased sales in all product lines.  Carlisle Walker net sales in the second
quarter 2004 were 7% below the second quarter 2003 due to lower demand in the Walker Equipment operation.  Johnson Truck Bodies net sales
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in the second quarter 2004 were the same as the second quarter 2003.

Segment EBIT was significantly above the second quarter 2003 as most operations improved their earnings performance. Approximately 63% of
the improvement in 2004 was at Carlisle Process Systems due to the increase in sales volume.  The 17% increase at Carlisle FoodService was
primarily a result of the acquisition of Flo-Pac.  Second quarter EBIT at Tensolite was significantly higher than the second quarter 2003 and is a
result of higher sales volume and exit and disposal costs incurred in the second quarter 2003.  Segment earnings in second quarter 2004 included
a $0.1 million charge for exit and disposal costs.  This compares to $1.3 million in the second quarter 2003.
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Net sales in General Industry in the first six months of 2004 were 29% above the first six months of 2003.  Carlisle Process Systems accounted
for slightly over half of the sales growth in the first six months.  Carlisle FoodService net sales were 29% above the first six months of 2003 with
the acquisition of Flo-Pac in May 2003 accounting for approximately 63% of the increase.  Organic sales growth of 11% was a result of
increased demand for foodservice products.  Net sales at Tensolite in the first six months of 2004 were 29% above last year on increased sales in
all product lines.  Carlisle Walker net sales in the first six months of 2004 were slightly below the same period in 2003 due to lower demand in
the Walker Equipment operation.  Johnson Truck Bodies net sales were 4% above the first six months of 2003.

The first six months 2004 EBIT in the General Industry segment were 183% above the same period in 2003 as most operations showed
improvement.  Carlisle Process Systems accounted for slightly over half of the increase due to higher sales, improved margins through
manufacturing efficiencies and reduced selling and administrative expenses.  Carlisle FoodService earnings improved 27% in the first six
months of 2004 compared to the same period in 2003 and were primarily due to the acquisition of Flo-Pac.  Tensolite earnings in the first six
months of 2004 were 29% above the first six months of 2003 as a result of increased sales volume and exit and disposal costs incurred in the
first six months of 2003.  Segment earnings in first half of 2004 included a $0.6 million charge for exit and disposal costs.  This compares to
$1.4 million in the first six months of 2003.

Acquisitions

On June 30, 2004, Carlisle announced the acquisition of the specialty tire and wheel business of Trintex Corporation, North America�s leading
manufacturer of semi-pneumatic tires and wheels for the lawn and garden and industrial markets.  Trintex sales were approximately $33 million
in 2003. Trintex�s positive addition to Carlisle�s portfolio extends our product line offering to the specialty tire and wheel markets.  This
acquisition is included in the Industrial Components segment as part of Carlisle Tire & Wheel�s operations.

Financial Results

Gross margin (net sales less cost of goods sold expressed as a percent of net sales) in the second quarter 2004 was
19.1%, compared to 18.5% in the second quarter 2003.  The increase in margin was primarily due to increase in sales
volume, production efficiencies through higher utilization and lower exit and disposal charges, partially offset by
significant raw material price increases for oil-based commodities and steel products.  Raw material costs were
approximately $10.9 million higher in the second quarter 2004 than in the second quarter 2003 which more than offset
selling price increases in the amount of $6.8 million over the same period.  The second quarter 2004 gross margin
included $0.4 million of exit and disposal costs compared to $1.1 million in the second quarter 2003.  The second
quarter 2004 plant utilization of 77% was favorable to 75% in the second quarter 2003.  Gross margin in the first six
months of 2004 of 19.1% was slightly above 18.9% in the first six months of 2003 and is a result of sales volume and
production efficiencies, partially offset by raw material price increases.  Raw material costs in the first six months
2004 were approximately $16.0 million above the same period in 2003 and more than offset selling price increases of
$7.1 million.  Exit and disposal charges were relatively the same in the first six months 2004 and 2003.

Selling and administrative expenses of $57.8 million in the second quarter 2004 were 8.2% above $53.4 million in the
second quarter 2003 primarily as a result of variable expenses that fluctuate with sales volume and acquisitions. 
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Selling and administrative expenses, as a percent of net sales, of 9.0% in the second quarter 2004 were below 9.8%
recorded in the second quarter 2003.  Expenses through the first six months 2004 of $114.5 million are 9% above the
same period a year ago.  Most of the increase was a result of variable expenses associated with sales volume and
acquisitions.  As a percent of net sales, selling and administrative expenses were 9.6% of sales compared to 10.4% in
2003.  The lower selling and administrative expenses as a percent of net sales was a result of cost control measures
and reorganization actions.

Other income (expense) of $2.6 million in the second quarter 2004 was below $3.6 million in the second quarter 2003. 
Most of the decrease related to a $1.7 million foreign exchange gain on the settlement of long-term loans denominated
in foreign currencies in the second quarter 2003.  This was partially offset by a $1.1 million increase in earnings in the
second quarter 2004 from the Company�s 25% equity share of income at Icopal.  Other expense of $0.9 million in the
first six months 2004 compares to income of $0.5 million in the first six months 2003.  The deviation between the
periods was primarily the effect of the foreign exchange gain on the settlement of long-term loans denominated in
foreign currencies in 2003.
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Interest expense, net of $4.2 million in the second quarter 2004 was $1.0 million above $3.2 million in the second
quarter 2003 primarily as a result of interest expense associated with the completion of a capital lease project. 
Capitalized interest costs and the effects of interest rate swaps resulted in a reduction of interest expense compared to
the second quarter of 2003 but were offset by lower interest income.  Interest expense, net in the first six months of
2004 was essentially the same as the same period in 2003.  Lower average borrowings and the effects of interest rate
swaps resulted in lower interest expense year-over-year but were offset by lower interest income and higher interest
expense associated with the aforementioned capital lease.

Receivables of $260.0 million at June 30, 2004 increased $46.5 million from $213.5 million at December 31, 2003.  The
increase was primarily a result of higher sales volume, partially offset by a $38.0 million increase in the utilization of
the Company�s accounts receivable securitization program bringing total receivables sold through the program to
$105.0 million at June 30, 2004.

Inventories, valued primarily by the last-in, first-out (�LIFO�) method, were $283.5 million as of June 30, 2004, up from
$259.3 million at December 31, 2003.  The increase was primarily in the Construction Materials and General Industry
segments to support increased sales demand.

Accounts payable of $208.6 million at June 30, 2004 were $32.3 million above $176.3 million at December 31, 2003 due
primarily to increased purchases of materials and supplies to keep pace with the increase in sales volume.

Liquidity and Capital Resources

Sources and Uses of Cash

Six Months Ended June 30,
In thousands 2004 2003
Net cash provided by operating activities $ 56,658 $ 31,790
Net cash used in investing activities (53,889) (49,255)
Net cash (used in) provided by financing activities (12,104) 20,575
Net cash used in discontinued operations (220) (116)
Effect of exchange rate changes on cash (99) (904)
Change in cash and cash equivalents $ (9,654) $ 2,090

Net cash provided by operating activities in the first half of 2004 was $56.7 million compared to $31.8 million in the first half of 2003.  The
$24.9 million improvement was a result of an increase in the utilization of the Company�s securitization program.  An increase in net income was
more than offset by an increase in working capital necessary to support increased revenues.
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Cash used in investing activities was $53.9 million in the first six months of 2004 compared to $49.3 million in the first six months of 2003. 
Capital expenditures were $18.2 million higher than in the prior year primarily as a result of plant expansion projects in the Construction
Materials segment.  Offsetting higher capital expenditures were proceeds received primarily from the sale of property acquired as part of the
Flo-Pac acquisition.  The proceeds received from this sale are intended to be used for the purchase of real property in the Construction Materials
and General Industry segments in 2004.

Cash used in financing activities was $12.1 million in the first six months of 2004 compared to cash provided from financing activities of $20.6
million in 2003.  The change is a result of a decrease in borrowings associated with an increase in the utilization of the Company�s securitization
program, which is classified as cash provided by operating activities.

Carlisle maintains a $250.0 million revolving credit facility, which was fully available at June 30, 2004.  The Company also maintains with
various financial institutions $25.0 million in committed lines of credit and a $55.0 million uncommitted line of credit which were also fully
available as of June 30, 2004.  At June 30, 2004, $20.0 million was available under the Company�s $125.0 million receivables facility.
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The following table quantifies certain contractual cash obligations and commercial commitments at June 30, 2004:

In thousands Total
Remaining
in 2004 2005 2006 2007 2008 Thereafter

Short-term credit lines and
long-term debt $ 290,867 $ 7,028 $ 1,071 $ 532 $ 150,255 $ 112,984 $ 18,997
Interest on long-term debt (1) 79,904 9,321 18,682 18,706 9,703 3,713 19,779
Noncancellable operating
leases 66,184 7,956 12,588 10,551 9,107 7,565 18,417
Purchase obligations 3,506 3,506 � � � � �
Total Commitments $ 440,461 $ 27,811 $ 32,341 $ 29,789 $ 169,065 $ 124,262 $ 57,193

(1) Future expected interest payments are calculated based on the stated rate for fixed rate debt and the effective interest rate as of June 30,
2004 for variable rate debt.

The above table does not include $104.0 million of other long-term liabilities.  Other long-term liabilities consist primarily of pension,
post-retirement, deferred income tax and warranty obligations.  Due to factors such as return on plan assets, disbursements, contributions, and
timing of warranty claims, it is not estimable when these will become due.

The Company has entered into long-term purchase agreements for certain key raw materials expiring December 31, 2004.  Commitments are
variable based on changes in commodity price indices.  Based on pricing in effect at June 30, 2004, commitments under these agreements total
approximately $3.5 million.

At June 30, 2004, letters of credit amounting to $39.3 million were outstanding, primarily to provide security under insurance arrangements and
certain borrowings.

The Company has financial guarantee lines in place for certain of its operations in Asia and Europe to facilitate working capital needs, customer
performance and payment and warranty obligations.  At June 30, 2004, the Company had issued guarantees of $16.1 million, of which $9.2
million represents amounts recorded in current liabilities.  The fair value of these guarantees is estimated to equal the amount of the guarantees
at June 30, 2004, due to their short-term nature.

The Company previously disclosed in its financial statements for the year ended December 31, 2003, that it expected to contribute $8.1 million
to $14.1 million to its pension plans in 2004, contingent on congressional pension funding relief.  As of June 30, 2004, contributions of $1.7
million had been made.  In April, 2004, the Pension Funding Equity Act of 2004 was signed into law.  Based on this act, the Company currently
expects total contributions to fund its pension plan obligations will approximate $8.3 million in 2004.  The Company has contributed $4.5
million in the form of Company stock to its defined contribution plans in the first half of 2004.  Full year contributions are expected to
approximate $9.0 million.
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Carlisle believes that its operating cash flows, credit facilities, accounts receivable securitization program, lines of credit, and leasing programs
provide adequate liquidity and capital resources to fund ongoing operations, expand existing lines of business and make strategic acquisitions. 
However, the ability to maintain existing credit facilities and access the capital markets can be impacted by economic conditions outside the
Company�s control.  The Company�s cost to borrow and capital market access can be impacted by debt ratings assigned by independent rating
agencies, based on certain credit measures such as interest coverage, funds from operations and various leverage ratios.

Backlog

Total backlog from continuing operations at June 30, 2004 of $403.2 million was 31% above $307.2 million as of June 30, 2003.  Most
segments, especially General Industry and Construction Materials, reported higher backlog positions in June 2004 as compared to June 2003. 
Approximately 38% or $36.8 million of the increase from June 30, 2003 was in the General Industry segment and was primarily a result of a
$70.0 million order received at Carlisle Process Systems in December 2003 for a new cheese and whey production facility in New Mexico.  Due
to the nature of the orders at Carlisle Process Systems, backlog can include capital equipment orders for a period of twelve to twenty-four
months.  As compared to March 31, 2004, backlog decreased $23.9 million as a result of order settlements in the General Industry segment and
the seasonality of orders.
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The Company defines backlog as open orders, which may be shipped within a range of a few days to two years.  Backlog is dependant on market
conditions, which vary greatly between industries and throughout the year.  While management utilizes this measurement to monitor and plan
future operations, its variant nature is considered in conjunction with other operational and market conditions.

Discontinued Operations and Assets Held for Sale

As of June 30, 2004, in ongoing efforts to streamline its businesses, the Company identified three operations it plans to sell. These operations
include the Trenton, South Carolina operation of Carlisle Tire & Wheel Company in the Industrial Components segment, the rubber operations
of Carlisle Engineered Products in the Automotive Components segment, and the pottery business of Carlisle FoodService in the General
Industry segment.  Carlisle is actively marketing these operations and conducting other actions required to complete the sale.  The Company
expects the sale of these operations to be completed no later than June 30, 2005.  All three operations met the criteria in accordance with
Statement of Financial Accounting Standard No. 144, �Accounting for the Impairment of Disposal of Long-Lived Assets�. Total assets held for
sale by segment are as follows:

In thousands
June 30,
2004

December 31,
2003

Assets held for sale by segment:
Industrial Components $ 5,343 $ 5,133
Automotive Components 5,621 5,502
General Industry 3,214 3,975
Total assets held for sale $ 14,178 $ 14,610

The major classes of assets and liabilities held for sale included in the Company�s Condensed Consolidated Balance Sheet are as follows:

In thousands
June 30,
2004

December 31,
2003

Assets held for sale:
Accounts receivable $ 4,353 $ 5,295
Inventory 4,288 3,985
Prepaid expenses and other current assets 430 316
Total current assets held for sale 9,071 9,596
Property, plant and equipment, net 5,107 5,014
Total assets held for sale $ 14,178 $ 14,610
Liabilities associated with assets held for sale
Accounts payable $ 1,901 $ 1,622
Accrued expenses 927 876
Total liabilities associated with assets held for sale $ 2,828 $ 2,498
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Net sales and EBIT from discontinued operations by segment were as follows:

Three Months Ended
June 30,

Six Months Ended
June 30,

In thousands 2004 2003 2004 2003
Net sales:
Industrial Components $ 2,185 $ 2,484 $ 5,773 $ 4,374
Automotive Components 4,733 5,561 9,600 12,019
General Industry 438 574 845 915
Net sales from discontinued operations $ 7,356 $ 8,619 $ 16,218 $ 17,308
Earnings (loss) before interest and income taxes:
Industrial Components $ (2,071) $ 115 $ (3,263) $ 106
Automotive Components (142) 137 (138) 697
General Industry (526) (625) (1,178) (1,216)
EBIT from discontinued operations $ (2,739) $ (373) $ (4,579) $ (413)

Included in EBIT for the three and six months ended June 30, 2004 is a $0.5 million write down to fair value of the assets held for sale in the
Industrial Components segment.

Exit and Disposal Activities

The following table represents the effects of exit and disposal activities not related to discontinued operations on the Company�s Condensed
Consolidated Statements of Earnings:

Three Months Ended June 30, Six Months Ended June 30,
In thousands 2004 2003 2004 2003
Cost of goods sold $ 371 $ 1,092 $ 1,101 $ 1,222
Selling and administrative expenses 117 476 316 680
Total exit and disposal $ 488 $ 1,568 $ 1,417 $ 1,902

Exit and disposal activities by type of charge were as follows:

Three Months Ended June 30, Six Months Ended June 30,
In thousands 2004 2003 2004 2003
Termination benefits $ 131 $ 1,239 $ 251 $ 1,573
Contract termination costs 120 279 219 279
Other associated costs* 237 50 947 50
Total exit and disposal activities $ 488 $ 1,568 $ 1,417 $ 1,902

* Other associated costs primarily relate to relocation of employees and equipment.
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No significant liabilities were initially established, nor were any significant liabilities remaining as of June 30, 2004 related to these activities.

Exit and disposal activities by segment were as follows:

Three Months Ended June 30, Six Months Ended June 30,
In thousands 2004 2003 2004 2003
Total by segment
Industrial Components $ 66 $ 199 $ 189 $ 318
Automotive Components 280 � 524 �
Specialty Products 37 46 97 172
General Industry 105 1,323 607 1,412
Total exit and disposal activities $ 488 $ 1,568 $ 1,417 $ 1,902
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Industrial Components:

Exit and disposal activities in the Industrial Components segment relate to the consolidation of the management teams of Carlisle Tire & Wheel
Company and Carlisle Power Transmission.  Total expenses to be incurred with this project are expected to approximate $1.0 million. Since
these activities were initiated in January 2003, $0.9 million has been expensed; $0.7 million occurring in 2003 and $0.2 million in the first half
of 2004, of which $0.1 million occurred in the second quarter of 2004.  Activities under this plan involve employee terminations and relocation. 
To date, termination benefits in the amount of $0.7 million and relocation costs of $0.2 million have been paid.  The Company estimates it will
spend an additional $0.1 million before year-end primarily related to relocation costs.  The Company has already begun to realize cost savings as
a result of this consolidation.  Annual savings are expected to approximate $0.4 million, primarily as a result of the reduction of administrative
staff, beginning in 2005.

Automotive Components:

Exit and disposal activities in the Automotive Components segment were related to the Carlisle Engineered Products closure of its Erie-Bundy
Park, Pennsylvania facility.  These activities were initiated in the third quarter of 2003 in efforts to cut costs and gain efficiencies by relocating
the equipment to other locations.  The total cost of these activities is estimated to be $4.2 million.  To date, $4.1 million has been incurred
relating to these activities; $3.6 million occurring in 2003 and $0.5 million in the first six months of 2004, of which $0.3 million occurred in the
second quarter of 2004.  Of the total amount expensed to date, $1.9 million relates to termination benefits paid and $0.8 million resulted from
fixed asset write-downs.  The remaining $1.4 million relates primarily to the relocation of equipment and inspection fees related to products
manufactured by relocated equipment.  The Company expects the remaining activities to be completed by year-end at an additional cost of $0.1
million.   The Company expects to save approximately $2.2 million annually in lower production costs.

Specialty Products:

Exit and disposal activities in 2004 within the Specialty Products segment relate primarily to grievances associated with the closure of the
Company�s Ridgeway, Pennsylvania facility which closed in the first quarter of 2002.  Other activities in 2004 included the closure of a testing
facility and costs associated with the sale of its spring brake business in December 2003.  The Company believes these activities to be complete
and does not expect to incur any additional costs.  Exit and disposal activities in the three and six months ended June 30, 2003 relate primarily to
termination benefits paid associated with the consolidation of the management teams of Carlisle Industrial Brake and Friction and Carlisle
Motion Control.  As a result of this reorganization, the Company estimates its savings at approximately $0.5 million annually.

General Industry:

Exit and disposal activities in General Industry primarily relate to the consolidation of the Flo-Pac operations into Carlisle FoodService
following the May 2003 acquisition.  This plan included the sale of property acquired, the termination of employees, and the relocation of
equipment and employees to other facilities.  The total cost incurred was $1.8 million.  Of this amount, $0.9 million has been recorded as
goodwill in accordance with Emerging Issues Task Force (�EITF�) 95-3, Recognition of Liabilities in Connection with a Business Combination. 
Cost not applicable to EITF 95-3 associated with these activities was $0.9 million, the majority of which related to relocation costs and
severance of employees at existing locations.  As of June 30, 2004, the Company had completed these activities.

Edgar Filing: CARLISLE COMPANIES INC - Form 10-Q/A

20



Exit and disposal activities of $1.4 million in the first half of 2003 in General Industry related to the consolidation of operations within the
Company�s life science businesses and the shut down of a Tensolite facility in Mexico as well as additional costs associated with the closure of
its Vermont facility which occurred in 2001.  The majority of these costs related to termination benefits of $1.1 million.  Costs associated with
the termination of a lease in Vermont accounted primarily for the remaining $0.3 million The company estimates its savings at approximately
$1.1 million annually from the shut down of the Mexico facility and $0.6 million annually from the consolidation of its life science businesses.

11

Edgar Filing: CARLISLE COMPANIES INC - Form 10-Q/A

21



Forward-Looking Statements

This report contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995.  Such statements
are made based on known events and circumstances at the time of publication, and as such, are subject in the future to unforeseen risks and
uncertainties.  It is possible that the Company�s future performance may differ materially from current expectations expressed in these
forward-looking statements, due to a variety of factors such as: increasing price and product/service competition by foreign and domestic
competitors, including new entrants; technological developments and changes; the ability to continue to introduce competitive new products and
services on a timely, cost effective basis; the Company�s mix of products/services; increases in raw material costs which cannot be recovered in
product pricing; domestic and foreign governmental and public policy changes including environmental regulations; threats associated with and
efforts to combat terrorism; protection and validity of patent and other intellectual property rights; the successful integration and identification of
the Company�s strategic acquisitions; the cyclical nature of the Company�s businesses; and the outcome of pending and future litigation and
governmental proceedings.  In addition, such statements could be affected by general industry and market conditions and growth rates, and
general domestic and international economic conditions including interest rate and currency exchange rate fluctuations.  Further, any conflict in
the international arena may adversely affect the general market conditions and the Company�s future performance.  The Company undertakes no
duty to update forward-looking statements.

New Accounting Pronouncements

The adoption of new accounting pronouncements in the first quarter 2004 did not have a material impact on the Company�s statement of earnings
or financial position. The pronouncements included: FASB Interpretation No. 46(R) (�FIN 46R�), Consolidation of Variable Interest Entities. This
interpretation addresses the consolidation of Variable Interest Entities (�VIE�) as defined by FIN 46R.  The Company�s adoption of this
pronouncement in the first quarter of 2004 did not have an impact on its statement of earnings or financial position.

In May 2004, the FASB issued FASB Staff Position (�FSP�) No. 106-2, Accounting and Disclosure Requirements Related to the Medicare
Prescription Drug, Improvement and Modernization Act of 2003.  In December 2003, the President signed into law the Medicare Prescription
Drug, Improvement and Modernization Act of 2003 (the �Act�).  The Act provides subsidies to companies that offer prescription drug benefits that
are at least actuarially equivalent to Medicare Part D.   FSP No. 106-2 requires companies to account for the effects of the Act on its
accumulated postretirement benefit obligation either retrospectively to the date the Act was enacted or prospectively from the date of adoption
depending on whether the effects of the Act are significant.  The Company has determined the benefits provided under its plan are not actuarially
equivalent to Medicare Part D, thus the adoption of FSP 106-2 is not expected to have a material impact on its financial statements.
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PART II.  OTHER INFORMATION

Item 6. Exhibits and Reports on Form 8-K

(a) Exhibits applicable to the filing of this report are as follows:

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

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

(32) Section 1350 Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
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SIGNATURE

Pursuant to the requirements of the Securities and Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned, thereunto duly authorized.

Carlisle Companies Incorporated

Date:  August 26, 2004 By: /s/ Carol P. Lowe
Name: Carol P. Lowe
Title: Vice President and Chief Financial Officer

14

Edgar Filing: CARLISLE COMPANIES INC - Form 10-Q/A

PART II.  OTHER INFORMATION 24


