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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 familiesτwe 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 (TTM) ended July 31, 2023 $2.6B

Cash on July 31, 2023 $11.0M

Net Debt on July 31, 2023 $168.0M

Market capitalization September 18, 2023 $884M

Shares outstanding July 31, 2023 59.3M

Closing price September 18, 2023 $14.93
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REV GROUP, INC. INVESTMENT CHARACTERISTICS 

TTM Segment Net Sales  

_____________________
Note: All financials presented are as of October 31, 2022 unless otherwise stated
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End markets driven 
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macro trends

>60% of backlog exposed 
to tax receipts & 
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electrification 
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allocation

$

$

$

$

$

$

Leading market shares 
and established 
dealer networks

700+ 
dealer & direct channel 

partners
17 manufacturing sites High variable costsLow CapEx 

requirements
3.5 million sq. feet of 
owned manufacturing 

space
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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

{ǇŀǊǘŀƴ мллΩ aƛŘ 
Mount Platform

Electric

Vector

FC-94Spartan Metro Star & Gladiator

Ambulance Type II Ambulance Type III

AEV Type IIAEV Type I Horton Type III

Vehicle Life: 5 ς 30 Years Installed Base: 70,000+ Units
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F&E Revenue

F&E Backlog

2023 Drivers

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

Improved starts & completions as 
productivity and dual sourcing initiatives 
take hold, allowing added labor & planned 
ramps in many businesses.

3Q23 Adj. EBITDA 5.6%
Analyst Day Adj. EBITDA target 7-8% 
Long-term EBITDA margin target 10%+

TTM Revenue

 Fire

 Emergency

($000)

($000)

1
See filings with SEC for a reconciliation of GAAP to non-GAAP measures 

$1,088m
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$525m

SEGMENT OVERVIEW: COMMERCIAL

Leading terminal truck 
provider for ports and 

logistics. #1 manufacturer of 
3-wheel sweepers.

Terminal Trucks

Innovative transit bus 
producer for municipalities, 
universities and airports. 

Transit Buses

Electric and Fuel Cell

TJ 
6500

#1 manufacturer of type A 
school buses. 

Type A

Electric

Type A 
School Bus

Axess

Vehicle Life: 5 ς 12 Years Installed Base: 46,000+ Units
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Commercial Revenue

Commercial Backlog

2023 Drivers

Steady backlog with record school bus 
orders in 3Q23. 

Improved starts & completions as 
productivity and dual sourcing initiatives 
take hold, allowing added labor & planned 
ramp rates in the school bus & specialty 
businesses.

3Q23 Adj. EBITDA 8.1%
Analyst Day Adj. EBITDA target 9-11% 
Long-term EBITDA margin target 10%+

TTM Revenue

 School Bus

 Muni Bus

 Specialty

($000)

($000)

1
See filings with SEC for a reconciliation of GAAP to non-GAAP measures 

Zero Emission Axess EvoZero Emission Type A

Electric and Fuel Cell

Zero Emission Yard Truck



6

SEGMENT OVERVIEW: RECREATION

Leading manufacturer of high-end and 
ǘǊŀŘƛǘƛƻƴŀƭ /ƭŀǎǎ / κ ά{ǳǇŜǊ /έ w±ǎ

Super C Regular C

Renegade XL Verona

Travel Trailer Truck Camper

нмΩ ς нпΩ 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 ς 15 Years Installed Base: 110,000+ Units
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Recreation Revenue

Recreation Backlog

2023 Drivers

Normalized unit backlog in motorized 
categories at 4-6 months. 

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

Flexing costs and focused on claw back 
of material cost increases to offset 
lower production rates & discounting 
where needed

3Q23 Adj. EBITDA 8.6%
Analyst Day Adj. EBITDA target 8-10% 
Long-term EBITDA margin target 10%+

TTM Revenue

 Motorized

 Non-
motorized

($000)

($000)

1
See filings with SEC for a reconciliation of GAAP to non-GAAP measures 

$958m
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REV DRIVE BUSINESS SYSTEM


