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Cautionary Statements & Non GAAP Measures

=~

Disclaimers
Note Regarding Non-GAAP Measures

REV Group reports its financial results in accordance with U.S. generally accepted accounting principles (“GAAP”). However, management believes
that the evaluation of REV Group’s ongoing operating results may be enhanced by a presentation of Adjusted EBITDA and Adjusted Net Income,
which are non-GAAP financial measures. Adjusted EBITDA represents net income before interest expense, income taxes, depreciation and
amortization as adjusted for certain non-recurring, one-time and other adjustments which REV Group believes are not indicative of its underlying
operating performance. Adjusted Net Income represents net income, as adjusted for certain items described below that we believe are not
indicative of our ongoing operating performance. REV Group believes that the use of Adjusted EBITDA and Adjusted Net Income provides
additional meaningful methods of evaluating certain aspects of its operating performance from period to period on a basis that may not be
otherwise apparent under GAAP when used in addition to, and not in lieu of, GAAP measures. See the Appendix to this presentation (and our
other filings with the SEC) for reconciliations of Adjusted EBITDA and Adjusted Net Income to the most closely comparable financial measures
calculated in accordance with GAAP.

Cautionary Statement About Forward-Looking Statements

This presentation contains statements that REV Group believes to be “forward-looking statements” within the meaning of the Private Securities
Litigation Reform Act of 1995. These forward-looking statements can generally be identified by the use of forward-looking terminology, including
the terms “believes,” “estimates,” “anticipates,” “expects,” “strives,” “goal,” “seeks,” “projects,” “intends,” “forecasts,” “plans,” “may,” “will” or
“should” or, in each case, their negative or other variations or comparable terminology. They appear in a number of places throughout this
presentation and include statements regarding REV Group’s intentions, beliefs, goals or current expectations concerning, among other things, its
results of operations, financial condition, liquidity, prospects, growth, strategies and the industries in which we operate, including REV Group’s
outlook for the full-year fiscal 2018. REV Group’s forward-looking statements are subject to risks and uncertainties, including those highlighted
under “Risk Factors” and “Cautionary Note Regarding on Forward-Looking Statements” in REV Group’s public filings with the SEC and the other risk
factors described from time to time in subsequent quarterly or annual reports on Forms 10-Q or 10-K, which may cause actual results to differ
materially from those projected or implied by the forward-looking statement. Forward-looking statements are based on current expectations and
assumptions and currently available data and are neither predictions nor guarantees of future events or performance. You should not place undue
reliance on forward-looking statements, which only speak as of the date of this presentation. REV Group does not undertake to update or revise
any forward-looking statements after they are made, whether as a result of new information, future events, or otherwise, expect as required by
applicable law.
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Investment Highlights
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A Market Leader with Iconic Brands and One of the Largest Installed Base of Vehicles

Serves Attractive, Diverse & Growing End-Markets with Strong Macro Tailwinds &
Demand Drivers

Multiple Growth & Synergy Levers to Drive Earnings Growth and a Long-Term Goal of
10% EBITDA Margin

Opportunity to Leverage Proven Track Record of Successful Acquisitions to Realize
Incremental Upside from M&A

Unique and Attractive Financial Profile

Experienced & Alighed Management Team







REV HAS A DIVERSE PORTFOLIO OF VEHICLES, EACH DISTINCTLY POSITIONED TO TARGET SPECIFIC CUSTOMER REQUIREMENTS & PRICE POINTS

One of the Industry’s Broadest Product Portfolios of Specialty Vehicles
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FIRE + EMERGENCY
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REV is a Consolidator Disrupting the Specialty Vehicle Industry
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REV IS POISED TO CAPITALIZE ON MOMENTUM TO CONTINUE REDEFINING THE SPECIALTY VEHICLE INDUSTRY

* Unique size and scale amongst specialty vehicle manufacturers

* As a multi-line producer, offers unique cross-selling and cost synergy opportunities

* Differentiated business model versus competitors

* 14 acquisitions completed since 2006
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REV at a Glance — Net Sales

FISCAL 2018 YTD Q2 NET SALES BY SEGMENT FISCAL 2017 FULL YEAR NET SALES BY SEGMENT

Commercial

Commercial 299

32% Fire &
Emergency

42%

Fire &

Emergency
44%

Recreation
27%

Recreation
26%

$1.1B YTD Q2 2018 SALES $2.3B 2017 SALES
$55M YTD Q2 2018 ADJ. EBITDA $163M 2017 ADJ. EBITDA



REV Sales at a Glance — Sales Mix *

SALES BY VEHICLE TYPE SALES BY CUSTOMER TYPE SALS BY CHANNEL

Industrial /

Ambulance
23%

Direct
27%

Contractor,
10%

Government, 50%
Fire
Apparatus
21%

Consumer, 28%

Transit Bus

Type A
8% / School Bus
6%

(o) .
7% Commercial

1 Represents full year Fiscal 2017 ended October 31, 2017



OVER 5 MILLION SQUARE FEET OF NATIONAL MANUFACTURING, SALES, & SERVICE FACILITIES PROVIDE REV WITH A COMPETITIVE ADVANTAGE

A Leading Plant and Service Network _
5 rR=V

21 Domestic Manufacturing Locations

Ambulance Plants

Fire Plants

REV Technical Centers for Fire & Emergency
RV Plants

Parts Warehouse
Bus Plants

REV Technical Centers ("RTC") for RVs
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Specialty Plants
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REPLACEMENT DEMAND FOR THE AGING FLEET OF REV’S PRODUCTS REPRESENTS A REVENUE GROWTH OPPORTUNITY

Large Installed Base Drives Recurring Replacement Sales

ey

AVERAGE LIFE CYCLE INCREMENTAL IMPACT WHY CUSTOMERS CHOOSE
& SELLING PRICE OF ACQUISITIONS SINCE IPO REV FOR REPLACEMENT

PUMPER TRUCKS: 10-12 YEARS o - * Repeat purchase to match
(S160K-5650K) renanad , :
FIRE S in-service fleets

AERIAL FIRETRUCKS: 20-30 YEARS
(S475K-51.2MM )

REPLACEMENT VALUE OF

REV’S INSTALLED BASE

* Brand loyalty and reputation

AMBULANCE: 5-7 YEARS for value, quality, and
AMBULANCE (S$65K-$350K) reliability

~$36
BILLION SHUTTLE BUS: 5-10 YEARS .

(S40K-$190K)

Long-standing customer

REPLACEMENT . .
, relationshi
VALUE OF REV’S BUS TRANSIT BUS: 12 YEARS MIDWE ST *= elationships
IN-SERVICE
($100K-$500K)
FLEET!? LUXURY BUSES
SCHOOL BUS: 8-10 YEARS
(535K-555K) e Broad, customizable vehicle
platform
SPECIALTY SPECIALTY VEHICLES: 5-7 YEARS AUTOADINITU N
(525K—$1 65 K) Your World Uniimited
e Superior product quality and
—, safety
=
Gz
RECREATION VEHICLES: 8-15 YEARS NN EE

RV (S65K-5600K) VIIDWEST

CLASS B RVS

* Network of aftermarket
parts and service centers

Source: Management estimate
Note: Replacement sales opportunity is calculated as the average number of annual units sold multiplied by the average useful life multiplied by the average selling price.
"Does not include the replacement value of the fleets from the 2017 and 2018 acquisitions. 11



REV’S END-MARKETS HAVE POSITIVE TAILWINDS ACROSS EACH SEGMENT AS UNIT SALES CONTINUE TO TREND TOWARD PRE-RECESSION LEVELS

Growing End-Markets Benefit from Incremental Pent-Up Demand

KEY FACTS & COMMENTARY END-MARKET GROWTH

FIRE APPARATUS UNIT SALES AMBULANCE UNIT SALES
6,000
7,000
FIRE + EMERGENCY « Aging population and urbanization drives demand ;5 o0 6000 BB --iccccccmEBE oo
4,000 5,000
* Fire and Ambulance demand rising since 2011 2 000 4,000
3,000
_ 2,000
* Pent-up demand for fire apparatus & ambulances 2,000
since 2008 recession 1,000 1,000
0 0
44% of Net Sales? 17
— ——-  Pre-Recession Average? . 3
= ==+ Pre-Recession Average
SHUTTLE BUS UNIT SALES (000s) U.S. SCHOOL BUS SALES (000s)
COMMERCIAL e :
e Urbanization increasing demand for buses
+1.8 Growth expected to ot
 —' continue 45.2 y’
. . . 39.8
e Qutsourcing of transportation services . 355 __ UnitSales
Below 2006
peak

' A . 13.1 13.3 123 = _
* Legislated replacement requirements I I I I I
29% of Net Sales?

2006 2009 2012 2015 2016

2006 2009 2012 2015 2016 2017

. L CLASS A MOTORIZED RV UNIT
RECREATION * Poised for long-term growth with industry MOTORIZED RV UNIT SALES (000s) SALES (000s)

recover
Y caeh 27"

* Increasing participation rates demonstrate long-
term trend toward RV ownership

27% of Net Sales?

Pre-Rec. 2006 2009 2012 2015 2016 2017

e Class A sales below pre-recession average PreRec. 2006 2009 2012 2015 2016 2017 Ave.

Avg.

i 1 .
— ——-  Pre-Recession Average - — = Pre-Recession Average’

Source: FAMA, NTEA AMD, RVIA, Mid-Size Bus Manufacturers Association (“MSBMA”), Management Estimate
! Pre-recession average reflects the average from 1989 to 2007. 2 Percentage of FY2017 net sales. 3 Pre-recession average reflects the average from 2001 to 2008.
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REV BELIEVES THE AFTERMARKET PARTS OPPORTUNITY FOR ITS VEHICLES IN SERVICE IS ~$800 MILLION ANNUALLY

Multiple Growth Levers

Large Aftermarket Parts Growth Opportunity

ey

REV AFTERMARKET OPPORTUNITY & CAPABILITIES

14

AFTERMARKET AND
PARTS FACILITIES

~$800

~240,000
MILLION UNIT INSTALLED
BASE
ANNUAL
VALUE
OF REV ~$27
AFTERMARKET MILLION
PARTS INVESTMENT IN
OPPORTUNITY FY2015-2016

ONLINE

TECHNOLOGY PLATFORM

&p Thyder

CURRENT MARKET SHARE!?

REV ANNOUNCED THE START OF A NEW COLLABORATIVE CONNECTION

WITH FORD MOTOR COMPANY DEALERS FOR PARTS IN SEPTEMBER 2017

AND THE START OF A NEW SERVICE PARTNERSHIP WITH RYDER SYSTEM
IN MAY 2017

"Market share management estimate based on FY2017 results.

REV MARKET SHARE OF ~$800 MILLION PARTS OPPORTUNITY

UPSIDE OPPORTUNITY

Expand market share in high margin
aftermarket parts and service

Dedicated management team to oversee aftermarket
business executing comprehensive aftermarket strategy

Invested in building out capabilities including 4 dedicated
parts warehouses and 1 third party warehouse

Centralizing aftermarket parts and services business to
broaden market coverage

Established a web-based platform to provide customers with
real time data on parts availability

Establishing new partnerships to enhance capabilities and
availability of parts in efficient manner

13



ROADMAP TO DRIVE EBITDA GROWTH OVER THE LONG-TERM WITH ADDITIONAL UPSIDE THROUGH M&A, FUTHER END MARKET RECOVERY, AND

ENTRY INTO NEW ADJACENT MARKET SEGMENTS

Multiple Adj. EBITDA Growth Levers

=

E ~10% ADJ. G
C D EBITDA
MARGIN
B — —
TN A — —
EBITDA I
~6% AD). MARGIN I
EBITDA
MARGIN $163
$123
MARKET NEW CONSERVATIVE LONG-TERM M&A UPSIDE MARKET EBITDA
AFTERMARKET
2016 ADJ. 2017 ADJ. COST & SHARE PRODUCT AND MARKET EBITDA RECOVERY WITH UPSIDE
EBITDA EBITDA EFFICIENCY GROWTH
GROWTH INITIATIVES GROWTH MARGIN UPSIDE OPPORTUNITY
TARGET

A COST & EFFICIENCY

B AFTERMARKET GROWTH

C MARKET SHARE GROWTH

e Continued manufacturing
optimization

e Cost of quality/warranty reduction

* Procurement optimization

E Market Growth

* F&E: Municipal spending & pent up
demand

e Commercial: Urbanization, aging
population, municipal spending

* Recreation: Continued growth via
market and through product
diversification

~$800mm annual sales opportunity .
~S36 billion installed base .
Higher margin opportunity

Providing customers parts access and
availability

* Highly fragmented market

e Large number of bolt-on
opportunities with significant synergy

e Potential for transformative M&A
over the long-term

________________________

INCREMENTAL
UPSIDE

Continue broadening dealer coverage

Entrance into previously under-
addressed end-markets

Leveraging current market positions
for growth

C Additional Market Recovery

Some end-markets are still below
historical averages

Additional upside if end-markets
continue to recover to pre-recession
levels

________________________

INCREMENTAL
UPSIDE

D NEW PRODUCTS & INITATIVES

e Ambulance remounts

e Continued product innovation
expands addressable market

e ~ 13 new products to be launched in
Fiscal 2018

Note: These targets are forward-looking, are subject to significant business, economic and competitive uncertainties and contingencies, many of which are beyond the control of the Company and its management, and are based upon assumptions with respect to future decisions, which are subject
to change. Actual results may vary and these variations may be material. For discussion of some of the important factors that could cause these variations, please consult the "Risk Factors" section of the Company’s Form 10-K. Nothing in this presentation should be regarded as a representation by
any person that these goals will be achieved and the Company undertakes no duty to update its goals.
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China JVv
rR=V

_—\//

Joint venture to manufacture RVs, ambulances and other specialty vehicles for distribution within China
and select international markets

The RV industry in China will be fueled by an increased level of spending on travel and leisure, with
support from the Chinese government

The ambulance industry in China is poised for strong growth, with replacement demand, more stringent
regulatory requirement, an aging population and increase in healthcare budget

Partnership commenced in December 2017

RVs Ambulances

GV
CHERY

Low-tier

Mid-tier

Class C .
Top-tier

15



Daimler Strategic Alliance DAI M L E R =
R —Y e

* Strategic partnership (JV) with Daimler in which REV will be the exclusive general distributor for Setra
motorcoaches in North America. As the general distributor, REV represents the Setra brand in:

— New and used sales
— Aftermarket parts and service

* REV is now supporting current Setra operators and leverage existing relationships with motorcoach
charter companies to enhance Setra’s market share position

* Broader strategic opportunities actively being discussed to further enhance long-term market presence

e Partnership commenced in December 2017

The Upgraded TopClass S 417 TC.

World Leading Custom-Tailored Luxury and
German Engineering.

Technical Data.
The Setra ComfortClass S 407 CC.

= e

o — @
S — ST« o, ]
T .* X ' j_‘ g | “ .

=g L
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New York City Transit Bus Order Awarded to REV

Significant bus order awarded to REV’s Collins Bus subsidiary in the Third Quarter 2018

* S26 million order

* 400 para-transit buses

* Potential for future orders

» Offer similar buses to other municipalities or municipal contractors in the future
* Delivery anticipated starting Q4 2018 through the first half of 2019

s ! 1 " )
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REV’s Sales Growth

Sales Growth and Upside Opportunity

(S millions)

S2,600 Upper end

»2,478 |-$3,4-031 Lower end

$2,268
$1,926
S1’721 S1’735 I
2014 2015 2016 2017 TTM Q2 2018 2018 Outlook

19



REV’s Earnings Growth

Adj. EBITDA Growth and Upside Opportunity

Adjusted EBITDA!

I__$£82_ Upper end
175
$163 S167 L _S‘___| Lower end

$123

2014 2015 2016 2017 TTM Q2 2018 2018 Outlook

s @ @

1 See appendix of this presentation for a reconciliation of Adj. EBITDA to Net Income.

2 TTM sales is proforma for acquisitions.
Note: Refer to the company’s form S-1 dated January 17, 2017 for reconciliations of GAAP to Non-GAAP metrics for fiscal years 2014-2016. Refer to the company’s form 8-K filed on December 19, 2017 for

reconciliations of GAAP to Non-GAAP metrics for fiscal year 2017.

20



Balance Sheet Strength & Liquidity

= -

e Focus to improve conversion of working capital to cash
* Existing debt reduced with excess cash

e Earnings growth drives increased liquidity

* Capacity to pursue opportunistic acquisitions

Net Working Capital % Sales 1

S in millions

Total Net Leverage L

$357
21.9% 22.0%
$268 3.8 3.4x
$245 16.2% 16.7%

212 212
S $208 S 1.9x - 2.1x
I I 1.2x
2014 2015 2016 2017 Q2 2014 2015 2016 2017 2014 2016 Q22017 2017 Q22018

2017 2018 2017 2018

1 Pro forma for acquisitions
Note: Net Debt equals total debt less cash and cash equivalents; Net working capital equals A/R + Inventory — A/P;
Total leverage is calculated as Net Debt divided by Adjusted EBITDA.

21



Seasonality of Sales and Adj. EBITDA! Trend

S o> 2

Quarterly Sales and Adj. EBITDA Fiscal 2016 - 2018

(S millions)

Adj. Sales
EBITDA
S70 S800
$60 $700
$50 S600
$40 S500
: S400
30
S300
»20 $200
510 $100
SO SO

Ql'16 Q2'16 Q3'16 Q4'16 Q1'17 Q2'17 Q3'17 Q4'17 Q1'18 Q2'18

mQuarterly Sales ==Quarterly Adj. EBITDA

22

1 See appendix of this presentation for a reconciliation of Adj. EBITDA to Net Income.



ATTRACTIVE CHARACTERISTICS INCLUDING VARIABLE COST STRUCTURE AND BALANCE SHEET FLEXIBILITY

Unique and Attractive Financial Profile

VARIABLE COST STRUCTURE

COGS BREAKDOWN

 ~85% of costs of goods sold are variable

MANUFACTURING
* Focus on achieving ~10% long-term EBITDA margin target OVERHEAD

ol 85% OF
COGS ARE

VARIABLE

LABOR

e Scaled and synergistic platform leveraging procurement,
engineering, distribution, and support functions across businesses

MATERIALS

CHASSIS (EX. CHASSIS)

FLEXIBLE BALANCE SHEET

e Cash and equivalents of $13.2 million with approximately $142
million available under our existing credit facilities as of April 30,

2018 < 2.0x EBITDA

LONG-TERM LEVERAGE TARGET

 Net Leverage 2.1x at the end of Q2 Fiscal 2018 due to seasonality
of business. Leverage expected to be 1.4-1.6x by the end of Q4
Fiscal 2018.

VISIBLE AND RECURRING REVENUE

$750
e Primarily replacement nature of demand and, in many products, $634  $636 Backlog
backlog provides revenue visibility
S500
$397
* Growth potential in recurring parts sales with highly attractive
margins $250 $241 $240
l l -$113
S_
F&E Commercial RV
Source: Company management. mQ2FY18 Q2 FY17

Note: Some targets are forward-looking, are subject to significant business, economic and competitive uncertainties and contingencies, many of which are beyond the control of the Company and its management, and are based upon assumptions with respect to future decisions, which are subject to

change. Actual results may vary and these variations may be material. For discussion of some of the important factors that could cause these variations, please consult the "Risk Factors" section of the Company’s Form 10-K. Nothing in this presentation should be regarded as a representation by any
person that these goals will be achieved and the Company undertakes no duty to update its goals.
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Second Quarter FY2018 Summary

rR=V"
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Net Sales of $608.9 million, representing growth of 11.7% compared to the prior year quarter
End markets and order activity remains constructive
 Backlog of $1.3 billion vs. $1.1 billion at start of fiscal year and $990 million in prior year period

2Q Earnings results below expectations driven by several factors including material and service cost
inflation, chassis disruptions, and an adverse product mix

In response, have implemented strong actions to offset these issues:

* Increased pricing across product categories to offset this inflation (estimated $7 million impact in
fiscal 2018 2H given pre-existing backlog)

e Cost, facility and headcount reductions totaling an estimated $20 million on annualized basis

Revising fiscal year 2018 profitability guidance

e S$72-S87 million net income (vs. $31 million prior year), $175 - $185 million adjusted EBITDA (vs.

$163 million prior year), $94 - S105 million adjusted net income (vs. S76 million prior year)
Continue to pursue intelligent capital allocation — repurchased approximately S5 million of stock in 2Q

Welcome lan Walsh as new REV COO

23



Consolidated 2Q FY2018 Results

SECOND QUARTER RESULTS REFLECT NEAR TERM SUPPLY CHAIN INEFFICIENCIES @/
S

e Strong 11.7% sales growth reflects , .
the impact of acquisitions with Net Sales Adjusted EBITDA

increases in all segments except T —
Commercial § 00,0, 140%

e Adjusted Net Income?! of $15.6 $6000 |
million, a decrease of 18% was the
result of near-term supply chain
inefficiencies, increased raw
materials costs, and lower volumes
of Class A RV’s, school buses, and
transit buses

$40 - 12.0%

$500.0 - 10.0 %

$30 -

$400.0 - 8.0%

$300.0 - $20 - 6.0 %

* Adjusted EBITDA! of $S34.1 million

down 9.2% from prior year $2000 - 40%
‘10

* Implementing restructuring $1000 - 20%
activities that will drive
approximately $20.0 million in ‘oo | so | 00%
annualized cost savings; $1.9 017 raois 2017 a0t
restructuring charge incurred in 2Q

B Net Sales (Smm) I Adj. EBITDA (Smm) —a—Margin

24

"For a reconciliation of net income (loss) to Adjusted Net Income and Adjusted EBITDA, see the Appendix to this presentation.



Consolidated YTD FY2018 Results

RESULTS REFLECT SOLID END-MARKET DEMAND WITH MARGINS IMPACTED BY INFLATION AND LESS ADVANTAGEOUS MIX e

rR=V -

Net Sales Adjusted EBITDA

Consolidated net sales saw an
increase of $135.5 million
primarily due to an increase in
net sales of $62.9 million and
S$73.0 million in the Fire &
Emergency and Recreation
segments, respectively

§ 8000 oo

$1,200 -
14.0 %

% 12.0 %

10.0 %

$58.7

Total backlog as of April 30, 2018
of $1.27B vs $1.10B at the start

of fiscal year and S990M in prior Po00
year second quarter

8.0%
$40.00 -

6.0 %

Adjusted Net Income was $25.4
million, an increase of S0.5
million, or 2.2% over last year

4.0 %

2.0%
Adjusted EBITDA! was $55.4
million, a decrease of $3.3 - <000 |
million, or 5.6%, from $58.7 6 months 6 months oy Y018,

FY2017 FY2018

0.0%

mmm Adj. EBITDA —a—Margi
W Net Sales ($Smm) j (Smm) argin

"For a reconciliation of net income (loss) to Adjusted Net Income and Adjusted EBITDA, see the Appendix to this presentation. 25



First Half to Second Half 2018 Adjusted EBITDA Bridge (new guidance mid-point) —_

$ in millions Bars represent incremental EBITDA versus First Half |
$19 ($1) 5125

$16
$36 L -

S55
1H 2018 F&E Commercial Recreation Corporate & 2H 2018
EBITDA other EBITDA

Sequential EBITDA growth drivers:

% of EBITDA in 2H 2017 | 2018

* F&E - normally stronger 2" half in Fire and visibility through backlog; recovery of

Ambulance margins due to volume and better mix plus ramp up of Brazil earnings
: : : : : . Fire & Emergenc 62% 65%
e Commercial — mainly School Bus & Terminal truck business seasonality; operational sency ° °
improvements in Shuttle Bus & Mobility businesses progressing
— School Bus — strong traditional school bus business plus additional contractor _ o o
opportunities later in the current year Commerecial 56% 69%
— Terminal Truck — later seasonal cycle than prior years
* RV —typically seasonal sales cycle Recreation 72% 67%

26



Capital Allocation Summary

S in millions
$80.0 $75.7M
$70.0
$60.0
$50.0
$40.0
$30.0
$20.0 S]_G_OM $19.5M
$9.2M .
| —
$0.0
Q3 17 Q417 Q118 Q2 18

CAPEX m*M&A M Dividend ™ Share Reupurchase

e (Capital expenditures between S35 - S40 million for FY 2018 with less spent in second half

* 540.4 million invested in businesses over the last four quarters including machinery, facilities, parts business
infrastructure and software

* Two acquisitions completed in LTM, along with two joint ventures benefiting all three segments

 Consistent dividend payer since IPO with additional return of capital via stock buyback begun in second quarter of
fiscal 2018

 Continue to manage investment of capital to maximize growth and shareholder return and maintain conservative
balance sheet

27
*M&A total includes JV activity



Full Year Fiscal 2018 Guidance Update

[> Top-line growth of ~10%

[> ~11% growth in Adjusted
EBITDA in 2018 (mid-point)

[> Long-term target continues to
be >10% EBITDA margins

Guidance
Net Sales: S2.4 billion to
S2.6 billion

Net Income: S72 million to
S87 million

Adjusted EBITDA: S175
million to S185 million

Adjusted Net Income: $94
million to S105 million

Prior Year Actual

Net Sales: S2.3 billion

Net Income: S31 million

Adjusted EBITDA: $163
million

Adjusted Net Income:
S76 million

28
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				Guidance		Prior Year Actual

				Net Sales: $2.4 billion to $2.6 billion		Net Sales: $2.3 billion

				Net Income: $72 million to $87 million 		Net Income: $31 million

				Adjusted EBITDA: $175 million to $185 million		Adjusted EBITDA: $163 million

				Adjusted Net Income: $94 million to $105 million		Adjusted Net Income: $76 million






Key Initiatives in Second Half 2018 —_
I# —

e Ramp up businesses for strong second half of the year

e Manage cost increases and adjust pricing where and when possible
e Secure chassis supply

 Improve profitability of underperforming businesses

 Adjust Class A product offering and production cadence

e Continue to improve on our cost of quality

 Continue to incubate our international operations and initiatives

* Working capital management

 Continue to hire great talent

29
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Reconciliation of 2Q Net Income (Loss) to Adj. EBITDA by Segment

rR=V

REV GROUP, INC. | —

ADJUSTED EBITDABY SEGMENT
(Unaudited; dollars in thousands)

Net Income (loss)

Depreciation & amortization

Interest expense, net

Provision for income taxes
EBITDA

Transaction expenses

Sponsor expenses

Restructuring costs

Stock-based compensation expense
Non-cash purchase accounting
Legal settlements

Deferred purchase price payment

Adjusted EBITDA

Net Income (loss)

Depreciation & amortization

Interest expense, net

Provision for income taxes

Loss on early extinguishment of debt

EBITDA

Transaction expenses

Sponsor expenses

Restructuring costs

Stock-based compensation expense
Non-cash purchase accounting

Adjusted EBITDA

Three Months Ended April 30,2018

Fire & Emergency Commercial Recreation Corporate & Other Total
$ 16,347 $ 5,756 $ 9,370 3 (24,032) $ 7,441
4,006 2,830 3,055 1,210 11,101
981 753 140 4,201 6,075
2 2 — 2,875 2,879
21,336 9,341 12,565 (15,746) 27,496
1 — — 514 515
— — — 120 120
259 156 170 1,351 1,936
_ — — 1,947 1,947
— 33 — — 33
192 — — — 192
_ — — 1,854 1,854
$ 21,788 $ 9,530 $ 12,735 $ (9,960) $ 34,093
Three Months Ended April 29, 2017
Fire & Emergency Commercial Recreation Corporate & Other Total
$ 19,844 $ 12,089 $ 3,904 $ (29,024) $ 6,813
2,819 1,748 2,599 687 7,853
954 491 53 1,918 3,416
_ — — 4,099 4,099
— — — 11,920 11,920
23,617 14,328 6,556 (10,400) 34,101
772 — — 1,089 1,861
— — — 207 207
— 335 — — 335
— — — 311 311
10 — 736 — 746
$ 24,399 $ 14,663 $ 7,292 $ (8,793) $ 37,561
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Reconciliation of YTD Net Income (Loss) to Adj. EBITDA by Segment P—
—
REV GROUP, INC. \ .__-ﬂ"""

ADJUSTED EBITDABY SEGMENT
(Unaudited; dollars in thousands)

Six Months Ended April 30,2018

Fire & Corporate &
Emergency Commercial Recreation Other Total
Net Income (loss) $ 27,905 $ 6,224 $ 12,220 $ (29,486) $ 16,863
Depreciation & amortization 8,518 5571 5,923 2,106 22,118
Interest expense, net 2,029 1,398 259 7,807 11,493
Provision (benefit) for income taxes 1 2 — (10,966) (10,963)
EBITDA 38,453 13,195 18,402 (30,539) 39,511
Restructuring costs 315 156 2,424 3,094 5,989
Transaction expenses 157 — — 1,913 2,070
Stock-based compensation expense — — — 3,697 3,697
Non-cash purchase accounting expense 396 272 — — 668
Sponsor expenses — — — 315 315
Legal Settlements 622 280 — — 902
Deferred purchase price payment — — — 2,246 2,246
Adjusted EBITDA $ 39,943 $ 13,903 $ 20,826 $ (19,274)  $ 55,398

Six Months Ended April 29, 2017

Fire & Corporate &
Emergency Commercial Recreation Other Total
Net Income (loss) $ 32,542 $ 16,652 $ 4,044 $ (59,727) 3 (6,489)
Depreciation & amortization 5,628 3,678 4,756 1,212 15,274
Interest expense, net 2,126 1,308 94 7,365 10,893
Prowvision (benefit) for income taxes 4 — — (3,734) (3,730)
Loss on early extinguishment of debt — — — 11,920 11,920
EBITDA 40,300 21,638 8,894 (42,964) 27,868
Transaction expenses 772 — — 1,467 2,239
Sponsor expenses — — — 338 338
Restructuring costs — 1,199 — — 1,199
Stock-based compensation expense — — — 25,817 25,817
Non-cash purchase accounting 40 — 1,171 — 1,211
Adjusted EBITDA $ 41,112 $ 22,837 $ 10,065 (15,342)  $ 58,672
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Reconciliation of Q2 & YTD FY17 Net Income to Adj. Net Income

Net income (loss)
Amortization of Intangible Assets
Restructuring Costs
Transaction Expenses
Stock-based Compensation Expense
Non-cash Purchase Accounting Expense
Loss on Early Extinguishment of Debt
Sponsor Expenses
Legal Settlements
Deferred Purchase Price Payment
Impact of Tax Rate Change
Income Tax Effect of Adjustments
Adjusted Net Income

REV GROUP, INC.
ADJUSTED NET INCOME
(Unaudited; dollars in thousands)

Three Months Ended

Six Months Ended

April 30, April 29, April 30, April 29,
2018 2017 2018 2017

7,441 $ 6,813 $ 16,863 (6,489)
4,340 2,695 9,106 5,309
1,936 335 5,989 1,199
515 1,861 2,070 2,239
1,947 311 3,697 25,817
33 746 668 1,211
— 11,920 — 11,920
120 207 315 338
192 — 902 —
1,854 — 2,246 —
— — (10,414) —
(2,762) (5,919) (6,074) (16,715)
15,616 $ 18,969 $ 25,368 24,829




Adjusted EBITDA FY2018 Outlook Reconciliation

REV GROUP, INC.

ADJUSTED EBITDA OUTLOOK RECONCILIATION

(Dollars in thousands)

Fiscal Year 2018

Net Income $
Depreciation and Amortization
Interest Expense, net
Income Tax Expense

EBITDA

Restructuring Costs

Transaction Expenses

Stock-based Compensation Expense
Non-cash Purchase Accounting Expense
Legal Settlements

Sponsor Expenses

Deferred Purchase Price Payout

Adjusted EBITDA $

Low High
72,000 87,000
45,000 43,000
23,000 21,000

9,000 12,000
149,000 163,000
7,000 6,000
4,000 3,000
6,000 5,000
1,300 1,000
1,000 900
400 300
6,300 5,800
175,000 185,000
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Adjusted Net Income FY2018 Outlook Reconciliation

REV GROUP, INC.
ADJUSTED NET INCOME OUTLOOK RECONCILIATION
(Dollars in thousands)
Fiscal Year 2018

Low High
Net Income $ 72,000 $ 87,000
Amortization of Intangible Assets 17,500 15,500
Restructuring Costs 7,000 6,000
Transaction Expenses 4,000 3,000
Stock-based Compensation Expense 6,000 5,000
Non-cash Purchase Accounting Expense 1,300 1,000
Legal Settlements 1,000 900
Sponsor Expenses 400 300
Deferred Purchase Price Payout 6,300 5,800
One-time Benefit of U.S. Tax Reform (10,400) (10,400)
Income Tax Effect of Adjustments (11,000) (9,000)

Adjusted Net Income $ 94,100 $ 105,100




Fire & Emergency 2Q FY2018 Results

STRONG BACKLOG EXPECTED TO DRIVE GROWTH IN 2H OF YEAR ﬂ

e Net Sales growth of 15.1% was Net Sales Adjusted EBITDA

driven by ambulance unit volumes, ssx00 00 .
and the impact of the Ferrara
acquisition

e F&E backlog at the end of the
second quarter 2018 was up 7.4
percent to $633.8 million
compared to $590.3 million at the
end of fiscal year 2017

e Adjusted EBITDA decreased 10.7%,
primarily driven by lower volume
of higher content fire apparatus,
increased input costs and a
negative sales mix shift in certain
ambulance businesses

16.0 %

14.0 %

$200.0 -

$20.0 - 12.0%

10.0 %
8.0%

$100.0 - $10.0 - 6.0%

4.0 %

e We see continued strength of
demand in both the fire and
ambulance markets; continue to $00 - ” \ " 500 - " | "
maintain strong market share Y2017 12018 Y2017 Y2018

2.0%

0.0%

M Net Sales (Smm) mmm Adj. EBITDA (Smm) —=—Margin

"For a reconciliation of net income (loss) to Adjusted Net Income and Adjusted EBITDA, see the Appendix to this presentation.



Commercial 2Q FY2018 Results

SALES IMPACTED BY LAG BETWEEN MAJOR CONTRACTS; BACKLOG STRENGTH IMPROVING WITH SOLID PIPELINE

Net Sales decreased 1.0% over prior year
driven by a decrease in transit bus and
school bus units sold, partially offset by
sales in shuttle bus, sweeper and mobility
vans

Commercial backlog is up 8.4% from last
year, the segment has strong market
share and it is continuously growing given
favorable market trends

Strong pipeline of sales opportunities;
operational improvement initiatives
coupled with a selective approach to
sales expected to drive improved results

Commercial Adjusted EBITDA?! declined
35.4% year-over-year due to higher
material and freight costs as well as mix
shift away from transit and school bus

Transit bus has a favorable outlook with
the large Los Angeles County contract
giving it a good sales base that will
materialize starting in Fiscal 2019

Net Sales

1 O i

$159.5

$158

$100 -

$0 -

2Q 2Q
FY2017 FY2018

M Net Sales (Smm)

"For a reconciliation of net income (loss) to Adjusted Net Income and Adjusted EBITDA, see the Appendix to this presentation.

Adjusted EBITDA *

1
: £

$14.7 ‘96:

$10.0 -
$0.0 - \
2Q 2Q
FY2017 FY2018
= Adj. EBITDA (Smm) —=— Margin

rR=V

16.0 %

14.0 %

12.0%

10.0 %

8.0%

6.0 %

4.0 %

2.0%

0.0%
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Recreation 2Q FY2018 Results

ADJUSTED EBITDA DRIVEN BY ACQUISITIONS AND FAVORABLE SALES MIX i

Net Sales Adjusted EBITDA *

e Sales grew 19.5% or $32.5 million, 18.0%
with growth from strong
performance from acquisitions,
increased Class C unit volume and
an increase in the Company’s
molded fiberglass business

16.0 %

$200 -
14.0 %

$10 - 12.0%

10.0 %

e Segment backlog at the end of the
second quarter was $239.5 million,
up 65% from the end of fiscal year
2017

8.0%
6.0 %

4.0 %

e Adjusted EBITDA? grew 74%,
significantly driven by acquisitions

2.0%

$0 - ‘ $0 - ‘ 0.0%
2Q 2Q 2Q 2Q
FY2017 FY2018 FY2017 FY2018
m Net Sales (Smm) mmm Adj. EBITDA ($mm) —=—Margin

"For a reconciliation of net income (loss) to Adjusted Net Income and Adjusted EBITDA, see the Appendix to this presentation.
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