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SAFE HARBOR STATEMENT

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 2022 and its long-term financial goals. 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.

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, Adjusted Net Income, Free Cash Flow and Return 
on Invested Capital, 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 that we believe 
are not indicative of our ongoing operating performance. Free Cash Flow is calculated as net cash from 
operating activities minus capital expenditures. Return on Invested Capital is calculated as net operating 
profit after tax divided by average net debt and shareholder equity. REV Group believes that the use of 
Adjusted EBITDA, Adjusted Net Income, Free Cash Flow and Return on Invested Capital 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.
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COMPANY OVERVIEW

ONE OF THE BROADEST SPECIALTY VEHICLE PORTFOLIOS IN THE INDUSTRY

REV Group® companies design and manufacture industry-leading specialty vehicles and related
aftermarket parts and services for three segments: Fire & Emergency, Commercial and
Recreation.

We make vehicles for life. Whether for first responders serving and protecting communities, for
our ports to easily move freight, or for carrying children safely to and from their homes and
uniting families—we are focused on delivering the next generation of specialty vehicles for the

customers and communities we serve.

Fire & Emergency
A leading manufacturer of fire apparatus and ambulances

Commercial
A leading manufacturer of Type A school buses, municipal 
transit buses, terminal trucks and street sweepers

Recreation 
A leading manufacturer of Class A, Class B, Class C, Super C, 
travel trailers and truck campers

Initial acquisition in 2006, IPO in 2017
Headquartered in Brookfield, WI

Select Financials

Revenue, trailing twelve months ended July 31, 2022 $2.3B

Cash on July 31, 2022 $14.8M

Net Debt on July 31, 2022 $235.2M

Market capitalization September 9, 2022 $717M

Shares outstanding September 2, 2022 59.3M

Closing price September 9, 2022 $12.09



4

REV GROUP, INC. INVESTMENT CHARACTERISTICS 

Fiscal ‘21 Segment Net Sales  

_____________________
Note: All financials presented are as of October 31, 2021 unless otherwise stated
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SEGMENT OVERVIEW: FIRE AND EMERGENCY (F&E)

#1 ambulance market position experiencing strong demand

#2 manufacturer of fire vehicles in North America

Ambulance Type I

Cab and Chassis

E-One Cyclone & Typhoon

Pumper / Tanker

E-One AFT 
Pumper

ARFF

E-One Titan 
ARFF AT

Aerial

Spartan 100’ Mid 
Mount Platform

Rescue

Spartan 
Rescue Truck

Spartan FC-94Spartan Metro Star & Gladiator

Ambulance Type II Ambulance Type III

AEV Type IIAEV Type I Horton Type III

Vehicle Life: 5 – 30 Years Installed Base: 70,000+ Units
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$1,099 $1,230
$1,499

$1,655
$1,788

$2,163
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2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

F&E Revenue

F&E Backlog

Key Drivers

Record backlog resulting from strong 
municipal budgets backed by robust tax 
receipts and federal stimulus 

Key component & chassis availability has 
limited top line revenue, throughput and 
efficiencies

Analyst Day FY23 Adj. EBITDA target 7-8% 
Long-term EBITDA margin target 10%+

FY21 Adj. EBITDA1

 Fire

 Emergency

($000)

($000)

$10.7m TTM Adj. EBITDA

$57.7m

1
See filings with SEC for a reconciliation of GAAP to non-GAAP measures 
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SEGMENT OVERVIEW: COMMERCIAL

Low Floor 
School Bus

Passport-HD

Leading terminal truck 
provider for ports and 

logistics. #1 manufacturer of 
3-wheel sweepers.

Sweepers

Terminal Trucks

SweepMaster 
450-ST

Innovative transit bus 
producer for municipalities, 

universities and airports. 

Transit Buses

Shuttle Buses

TJ 
6500

#1 manufacturer of type A 
school buses. 

Type A

Low Floor

Type A 
School Bus

Axess

Vehicle Life: 5 – 12 Years Installed Base: 46,000+ Units

$98
$111

$95 $98 $91

$111

$0

$50

$100

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

$303 $312

$395
$460

$531 $531

$0
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$200

$300

$400

$500

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22

Commercial Revenue

Commercial Backlog

Key Drivers

Record backlog resulting from strong 
municipal budgets backed by robust tax 
receipts and federal stimulus 

Key component & chassis availability has 
limited top line revenue, throughput and 
efficiencies

Analyst Day FY23 Adj. EBITDA target 9-11% 
Long-term EBITDA margin target 10%+

FY21 Adj EBITDA1

 School Bus

 Muni Bus

 Specialty

($000)

($000)

$31.0m

$24.7m TTM Adj. EBITDA

1
See filings with SEC for a reconciliation of GAAP to non-GAAP measures 
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SEGMENT OVERVIEW: RECREATION

Leading manufacturer of high-end and 
traditional Class C / “Super C” RVs

Super C Regular C

Renegade XL Verona

Travel Trailer Truck Camper

21’ – 24’ Long Bed

Among the most recognized Class A 
diesel and gas RV brands

Class A Diesel Class A Gas

Eagle Bounder

High-end offering of quality travel 
trailers and truck campers

Class B Van Conversions

Weekender

Premier manufacturer in the growing 
Class B motorhome segment

Luxury Van 
Conversion

Vehicle Life: 8 – 15 Years Installed Base: 110,000+ Units

$238
$213 $218

$203

$241 $254
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$1,157
$1,235 $1,283 $1,303 $1,243
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Recreation Revenue

Recreation Backlog

Key Drivers

Strong backlog as consumers continue to 
adopt the outdoor and work-remote 
lifestyles

Low dealer inventories in most categories; 
large percentage of units are sold through 
to retail customers in many categories

Motorized products in growing, niche 
categories represent 80% & 90% of YTD 
2023 revenue & Adj. EBITDA respectively

Analyst Day FY23 Adj. EBITDA target 8-10% 
Long-term EBITDA margin target 10%+

FY21 Adj. EBITDA1

 Motorized

 Non-
motorized

($000)

($000)

$86.0m

$97.3m TTM Adj. EBITDA

1
See filings with SEC for a reconciliation of GAAP to non-GAAP measures 
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ELECTRIC VEHICLE DEVELOPMENT ACROSS THE PORTFOLIO

Ambulance - Type II School Bus - Type A

Type A Electric School BusElectric Ambulance

Fire Apparatus Municipal Transit

Battery Electric & Hydrogen Fuel 
Cell Electric Transit Buses

Vector Electric Fire 
Apparatus

Infrastructure

Battery Electric & Hydrogen 
Fuel Cell Terminal Trucks

Purpose Built Chassis Converted Chassis
REV Group manufactured chassis using established suppliers OEM ICE chassis converted to electric

Four units ordered, including 
pumper & rescue models 
demonstrating its flexibility

Available from each brand: 
EONE, KME, Ferrara & Spartan

Typical North American fire 
apparatus addressable market: 
4,000-4,500 units

Six units sold to university 
customers; active bidding

Announced second generation 
Axess EVO utilizing a common 
platform & new technologies

FTA awarded $1.7B of grants 
for low & no emission buses

Typical North American 
municipal transit addressable 
market: 5,000-6,000 units

Pilot unit expected to be 
delivered to Walmart in late 
calendar 2022

Ideal EV characteristics: 
predictable route, high torque 
requirement, large emissions 
reduction opportunity  

Mid-cycle terminal truck 
addressable market: 4,500 
units

Placements of in-service units, 
purchase orders, and trial units 
including international accounts

Included in REV’s expanded 
Government Services Agency 
(GSA) contract 

Typical North American 
ambulance addressable market: 
5,800-6,200 units

Commitment with Lightning 
e-Motors to deliver 100 all 
electric Type A school buses 

$7.5B of federal funds 
dedicated to electrifying the 
school bus fleet including EPA 
lottery announcements 
expected in October 2022

Typical North American Type A 
school bus addressable market: 
7,000-8,000 units

Rapidly advancing our Electric Vehicle portfolio  
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REV DRIVE BUSINESS SYSTEM
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DISCIPLINED USE OF CAPITAL

Maintain strong balance sheet 
and target 2-2.5x net debt 
to TTM EBITDA leverage

1

Grow internally with 
investments that exceed risk 

adjusted IRR hurdles
2

Aligned with growth 
and commercial strategies;

year 3 ROIC > WACC
3

Maintain a competitive dividend 
yield that reflects a 

sustainable payout policy
4

Targeted share repurchase 
aimed at offsetting 

stock-based compensation dilution
5

Competitive
dividend

4

M & A

3

Organic
Investments

2

Target 
leverage 

2-2.5x

1

Targeted
share

repurchase

5



11

PATH TO SHAREHOLDER VALUE CREATION

Growth > 
Market

>10% EBITDA 
Margin

>10% annual 
EPS Growth

>90% FCF 
Conversion

>15% ROIC
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HISTORIC ANNUAL FINANCIAL PERFORMANCE BY FISCAL YEAR
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$134 
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$1,779 

$3,128 
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1See Appendix for reconciliation to closest GAAP metric

Note: All financials presented are as of October 31, 2021

FREE CASH FLOW
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APPENDIX

14

(in millions)

October 31,

2021

October 31,

2020

October 31,

2019

October 31,

2018

October 31,

2017

Net (loss) income 44.4$                 (30.5)$               (12.3)$               13.0$                 31.4$                 

Depreciation and amortization 32.0                   40.2                   45.4                   45.5                   37.8                   

Interest expense, net 17.3                   25.7                   32.4                   25.3                   20.7                   

Loss on early extinguishment of debt 1.4                     

(Benefit) provision for income taxes 11.3                   (15.6)                 (3.5)                    (12.2)                 18.7                   

EBITDA 106.4                 19.8                   62.0                   71.6                   108.6                 

Transaction expenses 3.2                     3.3                     1.0                     2.8                     5.2                     

Sponsor expense reimbursement 0.4                     0.5                     1.4                     0.9                     0.6                     

Restructuring costs 2.5                     9.9                     5.7                     7.0                     4.5                     

Restructuring related charges  0.3 10.5                    —  —  —

Stock-based compensation expense 7.8                     7.8                     7.2                     6.3                     26.6                   

Loss on early extinguishment of debt  —  —  —  — 11.9                   

Legal matters 4.0                     1.8                     7.7                     5.5                      —

Loss on sale of business  7.9 11.1                    —  —  —

Loss (gain) on acquisition of business 0.4                     (8.6)                     —  —  —

Impairment charges  1.5  12.1 8.9                     35.6                    —

Earnings (losses) attributable to assets held for sale 1.0                      (0.8) 4.7                     9.9                      —

Deferred purchase price payment  —  0.1  3.5  6.0  —

First year public company costs  —  —  — 1.5                      —

Non-cash purchase accounting expense  —  —  — 0.9                     5.1                     

Other items  6.1  —  — -                          -                          

Adjusted EBITDA 141.5$              67.5$                 102.1$              148.0$              162.5$              

Fiscal Year Ended

Note that the Company has not reconciled Adjusted EBITDA for full year fiscal 2023 to the nearest GAAP financial measure because the Company does not 

provide fiscal year 2023 guidance for net income or the reconciling items between net income and Adjusted EBITDA. Because of the substantial 

uncertainty and variability surrounding certain of the forward-looking reconciling items, a reconciliation of the non-GAAP financial measure guidance to 

the corresponding GAAP measure is not available without unreasonable effort.


