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Py 4 COMPANY OVERVIEW

Vehicles for life

—V Initial acquisition in 2006, IPO in 2017
Vehicles for life
REV Group® companies design and manufacture industry-leading specialty vehicles and related
aftermarket parts and services for three segments: Fire & Emergency, Commercial and
Recreation. L - e - N i

REMOUNT CENTER
e City, OH

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. e _
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REV AMBULANCE
REMOUNT CENTER
Jetterson, NC

Fire & Emergency
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A leading manufacturer of fire apparatus and ambulances

<

~~ REV TECHNICAL
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Commercial
A leading manufacturer of Type A school buses, municipal Revenue, trailing twelve months (TTM) ended July 31, 2023 $2.6B
transit buses, terminal trucks and street sweepers Cash on July 31, 2023 $11.0M

Net Debt on July 31, 2023 $168.0M
. Market capitalization September 18, 2023 $884M
Recreatlon Shares outstanding July 31, 2023 59.3M
A Ieading_manufacturer of Class A, Class B, Class C, Super C, Closing price September 18, 2023 e
travel trailers and truck campers




o= REV GROUP, INC. INVESTMENT CHARACTERISTICS

Vehicles for life
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TTM Segment Net Sales 1 ¥ H
Y Y
RV i
\ 9"
Recurring replacement Leading market shares End markets driven >60% of backlog exposed
revenue with 205,000+ and established by positive key to tax receipts &
unit installed base dealer networks macro trends municipal budgets

!
o™ 0

Recreation

37% mB

Y. 336/

A leader in
specialty vehicle
electrification

Defined, controllable Strong free cash Disciplined capital

margin expansion flow conversion allocation
opportunity

L]
e
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Low CapEx High variable costs 3.5 million sq. feet of 17 manufacturing sites

requirements owned manufacturing -

Commercial

20%

space

Note: All financials presented are as of October 31, 2022 unless otherwise stated



o= SEGMENT OVERVIEW: FIRE AND EMERGENCY (F&E)

Vehicles for life

Installed Base: 70,000+ Units Vehicle Life: 5 — 30 Years F&E Revenue m
($000)
- @ FERRARAD K , SPARTAN gaEees $350 $323 Record backlog resulting from strong

municipal budgets backed by tax receipts
#2 manufacturer of fire vehicles in North America

and federal stimulus.
IO L e |

$250

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

E-One AFT E-One Titan Spartan 100’ Mid
Pumper ARFF AT Mount Platform Vector $200

Cab and Chassis 2022 3Q22 4Q22 1Q23 2Q23 3Q23
—_— e — TTM Revenue

F&E Backlog $1.088 = Fire
) m

Emergency
—:ﬂ[:'ﬂg: q\. Road Rescue = sHorton WhF_'ElEd .LEHDER - (5000)

e for Life*
STRENGTH & SAFETY IN EVERY DETAIL® EMERGENCY VEHICLES

E-One Cyclone & Typhoon  Spartan Metro Star & Gladiator

. N $3,500 $3,221
#1 ambulance market position experiencing strong demand $2,857
$3,000 $2,58952,674
Ambulance Type Il Ambulance Type lll $2.500

Ambulance Type |

GRS $2,000
| Zners $1,500 3Q23 Adj. EBITDA 5.6%
Analyst Day Adj. EBITDA target 7-8%
51,000 Long-term EBITDA margin target 10%+
$500
$0

AEV Type | AEV Type ll Horton Type IlI

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23
1See filings with SEC for a reconciliation of GAAP to non-GAAP measures n
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SEGMENT OVERVIEW: COMMERCIAL

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

Commercial Revenue

$142 $143
$129

$111 %111

$91

2023 Drivers

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Commercial Backlog

=/

- @ CAPACITY (S:()O)
‘ — 150
© ENLC LAYMOR QQ)
#1 manufacturer of type A Innovative transit bus Leadl.ng terminal truck $100
e e, provider for ports and
school buses. producer for municipalities, . s
\ o , logistics. #1 manufacturer of
universities and airports.
3-wheel sweepers.
S50
S0
(AN
Type A Axess T)
School Bus 6500 ($000)
m Electric and Fuel Cell Electric and Fuel Cell $500
$400
® i

$300
$200
$100
Zero Emission Type A Zero Emission Axess Evo Zero Emission Yard Truck %0

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

P531 3531 $526 4198 ¢5o1 $508

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

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.

TTM Revenue

m School Bus

$525m

Muni Bus

m Specialty

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

— Renegas

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

AT Drsion\

LUXURY CUSTOM SPRINTER VANS

Premier manufacturer in the growing
Class B motorhome segment

‘l‘

Ve . yf; i

@) HOLIDAY RAMBLER

Among the most recognized Class A
diesel and gas RV brands

Class A Diesel Class A Gas
Sy

MONACGCO

Eagle Bounder

Renegade XL Verona Weekender Luxury \{an
Conversion
— \J ) FLEETWOOD RV lANEE

High-end offering of quality travel
trailers and truck campers

Travel Trailer Truck Camper

am

- b ~ ays 98— =5
——pgm—==al -
21’ =24’ Long Bed

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

SEGMENT OVERVIEW: RECREATION

($000)
$300

$260 $257

$241 254

$200

$150

$100
S50

S0

2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

Recreation Backlog

(5000)

$1,500
$1,303 ¢4 744

$1,120 s
988
$1,000

495
$500 > $409

$0

2022 3Q22 4Q22 1Q23 2Q23 3Q23

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

TTM Revenue

m Motorized

$958m

Non-
motorized

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

REV DRIVE BUSINESS SYSTEM

| REV.0RAIVE

\\e_xﬁlffi‘€f‘!{'q,’  _
Business System

g\*‘}‘:’

OPTIMIZATION - _ i

7/
,  MANAGEMENT

and values

execution

QUSTOMERs

align our capabilities

our stakeholders

// Guided by our vision, mission
// Our strategy framework driving
// Defining how we organize and

// Centered on value creation for




o= DISCIPLINED USE OF CAPITAL

Vehicles for life

Target
leverage Maintain strong balance sheet
2-2.5x 1 and target 2-2.5x net debt
to TTM EBITDA leverage

o Sy Grow internally with
Targeted , é,(, Organic investments that exceed risk

Share L Investments adjusted IRR hurdles

repurchase
5 ' AL P Aligned with growth
U~ 3 and commercial strategies;
year 3 ROIC > WACC

Maintain a competitive dividend
4 yield that reflects a
sustainable payout policy

Competitive
dividend Targeted share repurchase

aimed at offsetting

4

stock-based compensation dilution




o= PATH TO SHAREHOLDER VALUE CREATION

Vehicles for life
o o
I Growth > I >10% EB.ITDA I >90% FFF I >15% ROIC
Market Margin Conversion

>10% annual
EPS Growth
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—. CAUTIONARY STATEMENT & NON-GAAP MEASURES
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Vehicles for life

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, 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. See SEC filings filed September 13, 2023 (and our other filings with the SEC) for
reconciliations of Adjusted EBITDA 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 2023 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-lookingn

n ” u ” u

statements after they are made, whether as a result of new information, future events, or otherwise, expect as required by applicable law.



Vehicles for life

THIRD QUARTER FISCAL 2023 HIGHLIGHTS

$4.1B backlog First MBrace Safety
includes record Fire System delivered to
& Emergency New Orleans EMS for
segment backlog active duty

Strong cash Raising full year

generation and debt guidance for net
reduction sales, Adj. EBITDA,

and free cash flow



THIRD QUARTER FISCAL 2023

/2=  CONSOLIDATED RESULTS

Vehicles for life

Net Sales Adjusted EBITDA!
(smillions) (Smillions) > Net sales increased $85 million or 14% year-over-year
$800 $45 8%
$ 680.0 840 $39.4 . > Higher F&E and Commercial segment sales partially
offset by lower Recreation segment sales
$600 $594.8 $35 6%
$30 $29.5 » Adjusted EBITDA increased $9.9 million or 34% year-
5% over-year
$25
$400 4% . . .
$20 » Higher F&E and Commercial segment EBITDA benefited
3% from increased unit volume, improved productivity, and
»15 price realization
$200 §10 2%
$5 1%
$0 $0 0%

Q3'22 Q3'23 Q3'22 Q3'23

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




o= THIRD QUARTER FISCAL 2023 FIRE & EMERGENCY RESULTS

Vehicles for life

Net Sales Adjusted EBITDA!
(Smillions) (Smillions) m

400 %
S $20 $18.1 8%
$322.9 7% » Record $3.2 billion backlog increased 49% year-
$15 5.6% 6% over-year with records in both the Fire and
$230.1 o Ambulance groups
$200 $10 4% » Continued efficiency gains from increased
3% starts and completions within the segment
$5 2% . o .
» Increased price realization as legacy priced
$1.0 1% units are shipped, allowing for production of
50 o NEEYTEE 0% units with improved pricing
Q3'22 Q3'23 Q3'22 Q323

> Increased shipments of fire apparatus » Increased sales volume
and ambulance units » Improved labor efficiencies and price
» YoY supply chain improvement & realization across the segment
improved productivity resulting in
increased shipments
»  Price realization

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




o= THIRD QUARTER FISCAL 2023 COMMERCIAL RESULTS

Vehicles for life

Net Sales Adjusted EBITDA!
(Smillions) (Smillions)
$160
$143.3
$140
$11.6 10%
$120 $111.0
$100 8.1%
$80
$60 >
6.1%
$40
$20
$0 0%
Q3'22 Q323 Q322 Q3'23
Increased sales of school buses, » Improved throughput, efficiencies,
terminal trucks and street sweepers and price realization in school buses
Unfavorable mix of lower content & the Specialty Group
municipal transit buses » Trapped labor within the municipal
Price realization within school bus transit business

and specialty businesses

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

$508 million backlog decreased 4% year-over-year
Strong bidding and orders for Type A school buses

Softening demand for terminal trucks and street
sweepers

Shipments of municipal transit buses has been
limited by shortages of key components such as
seats and wiring harnesses
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THIRD QUARTER FISCAL 2023

/=" RECREATION RESULTS

Vehicles for life

Net Sales
(Smillions)
$S300 S35
$254.1

S30
$214.5 .

$200 2
S20
$15
$S100 ¢10
$5
S0 S0

Q3'22 Q3'23

Lower unit sales of Class A, Class B >
and non-motorized units

Unfavorable mix of lower priced

gas units

Price realization partially offset by >
increased discounting pressure in
certain categories

Adjusted EBITDA1

(Smillions)

15%
$29.8

11.7%

10%

$18.4

5%

0%
Q3'22 Q3'23

Lower shipments and increased
discounting in certain categories,
partially offset by price realization and
material savings

Unfavorable mix of gas units

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

S$409 million backlog decreased 67% year-over-year

Motorized backlog remains within a normalized
range of 6-8 months

5-quarter high for new model year orders, with unit
orders increasing 13% versus 2Q

Focused on cost management and material savings
opportunities to maintain profitability in categories
with lower order intake




—. BALANCE SHEET & OTHER FINANCIAL ITEMS
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(Sm) - . . .
T T $73.4 Other 3Q23 Financial Highlights

$53.7 million year-to-date free cash flow3
1.2x net debt to trailing twelve-month Adj. EBITDA
Trade Working Capital? $313.1

Declared $0.05 quarterly cash dividend for shareholders
of record September 29, 2023, payable October 13, 2023

$355.9 million available under ABL revolving credit facility

1 Net debt is defined as total debt less cash and cash equivalents
2 Trade working capital is defined as accounts receivable plus inventory less accounts payable and customer advances
3 Free cash flow is defined as cash from operations less capital expenditures




—_  UPDATED FISCAL 2023 OUTLOOK
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Vehicles for life

Full Year Fiscal 2023 Outlook

Updated Guidance Prior Guidance 2022 Actual
Net Sales: $2.55 to $2.6 billion $2.45 to $2.55 billion $2.33 billion
Adjusted EBITDA!: $135 to $145 million $120 to $135 million $105.1 million
Free Cash Flow?2: $70 to $75 million S43 to $56 million $66.8 million
Adjusted Net Income: $63 to $73 million S48 to $62 million $49.1 million
Net Income: $27 to $37 million $15 to $30 million $15.2 million

Capital expenditures $30-35 million, Interest expense $27-29 million, Effective tax rate 24-25%

(unchanged) (unchanged) (25-27% prior)

LREV Group, Inc. Adjusted Net Income and Adjusted EBITDA are non-GAAP measures that are reconciled to their nearest GAAP measure in the appendix of this presentation

2 Free cash flow defined as cash from operations less capital expenditures
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" RECONCILIATION OF NET INCOME TO ADJUSTED EBITDA GUIDANCE
R=V

Vehicles for life

Fiscal Year 2023

Low High
Net income $ 265 $ 37.2
Depreciation and amortization 26.5 25.5
Interest expense, net 29.0 27.0
Provision for income taxes 8.1 114
EBITDA 90.1 101.1
Sponsor expense reimbursement 0.4 0.4
Transaction expense 0.5 0.5
Restructuring related charges 10.5 10.5
Stock-based compensation expense 145 135
Legal matters 16.6 16.6
Loss on sale of business 11 1.1
Other items 1.3 1.3
Adjusted EBITDA $ 1350 % 145.0

1 Does not include any non-recurring charges that may occur during the period shown other than those presented in this reconciliation.




—>  RECONCILIATION OF NET INCOME TO ADJUSTED NET INCOME GUIDANCE
R=V

Vehicles for life

Fiscal Year 2023

Low High
Net income $ 265 3 37.2
Amortization of intangible assets 35 35
Transaction expenses 0.5 0.5
Sponsor expense reimbursement 0.4 0.4
Restructuring related charges 10.5 10.5
Stock-based compensation expense 145 135
Legal matters 16.6 16.6
Loss on sale of business 1.1 1.1
Other items 1.3 1.3
Income taxeffect of adjustments (11.4) (11.1)

Adjusted Net Income $ 635 $ 734

1 Does not include any non-recurring charges that may occur during the period shown other than those presented in this reconciliation.
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REVgroup.com
Email: investors@revgroup.com

Phone: 1-888-738-4037 (1-888-REVG-037)

245 S. Executive Drive
Brookfield, WI 53005
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