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Cautionary Statement & Non-GAAP Measures /L:V

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 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 2019. 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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Second Quarter Fiscal 2019: Summary /L:v

Organic Sales Growth

Top-line growth and stronger
sales mix in Commercial and
Recreation segments

Cash Flow Focus

Net cash used in operating
activities was $39.2 million,
down over 10% year-over-year

Backlog Growth

Continued strong end-market
demand in F&E & Commercial
segments witnessed by solid
growth in backlog

F&E Production Ramp

F&E production ramp up
caused inefficiencies leading
to lower sales

RV Market Conditions
Recreation backlog down
primarily due to softer Class A
RV market

Supply Chain Stabilized fol

Supply chain has stabilized
with lead time improvement




Second Quarter Fiscal 2019: Supplier Lead Time =V
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Second Quarter Fiscal 2019: Other Highlights

rR="

Order growth
* Total backlog of $1.4 billion up 9.5% year-over-year
Guidance

* Adjusting 2019 expectations for GAAP net income

* Reiterating 2019 expectations for net sales, Adjusted
Net Income, Adjusted EBITDA, and net cash provided
by operating activities

Shareholder Return

* Repurchased 495,475 shares during the second quarter
for total consideration of $5.3 million
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Second Quarter Fiscal 2019: FDNY Award
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* Awarded new 5-year contract with the F&E Backlog Trends
Fire Department of New York to provide ($millions)
approximately 400 ambulance units $1,000

— Awarded post Q2’19 end, additive to $800
backlog
$600
* Approximate total contract value of $160
. 5400 $738
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$200
* Anticipate shipping units mid fiscal 2020
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Second Quarter Fiscal 2019: Segment Highlights
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Supply chain issues
concluded in latter half of
second quarter

Ramp up in fire truck
production led to
inefficiencies

We believe F&E is well
positioned for improved
second half performance

Commercial Revenue
(Smillions)
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* LA County contract began
to ship as planned

*  Benefited from NYC Transit
Authority contract

*  Mix shift toward school and
transit bus drove strong
top-line growth

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

Performance of Class B,
Super C, and towable
brands more than offset
weak Class A RV demand

Strategic actions also led to
fewer Class A unit sales

RV market and dealer
network adjusting from
peak levels



Second Quarter Fiscal 2019: Consolidated 2Q’19 Results
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" For a reconciliation of net income (loss) to Adjusted Net Income and Adjusted EBITDA, see the Appendix to this presentation.
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Net sales of $615.0 million, increased 1.0% year-over-year

Adjusted EBITDA? of $36.1 million, up 6.2% compared to prior year quarter

Adjusted EBITDA margin of 5.9%, up versus 5.6% last year



Second Quarter Fiscal 2019: Segment Highlights
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Adjusted EBITDA down to $15.1
million due to inefficiencies
from ramp up in fire capacity,
delayed shipments of fire
trucks and residual impact of
material and supply chain
issues at one ambulance facility

Adjusted EBITDA margin was
6.1% versus 8.7% last year

Commercial Adj. EBITDA
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Adjusted EBITDA up 54.7%
year-over-year, to $14.7 million

Improved mix of higher margin
buses and terminal trucks

Adjusted EBITDA margin was
8.6% versus 6.0% last year

" For a reconciliation of net income (loss) to Adjusted Net Income and Adjusted EBITDA, see the Appendix to this presentation.
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Adjusted EBITDA grew 36.2%
year-over-year, to $17.3 million

- Higher volumes of more

profitable Class B and Super
C product

- Improved profitability for

Class A models

Adjusted EBITDA margin was
8.7% versus 6.4% last year



Capital Allocation Summary
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CAPEX mDividend m®m*M&A ®Share Repurchase

$11.6

Q2 2019

* Capital expenditures of $3.1 million for Q2 2019

* Repurchased 495,475 shares (55.3 million) under the Company’s share repurchase authorization

*M&A total includes JV activity
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Full Year Fiscal 2019 Outlook Reaffirmed /EV

Fiscal 2019 Guidance

> Reaffirming prior
guidance, except
adjustment to GAAP
Net Income

D Top-line growth of ~5% | NetCash provided by | =) 4130 mijjion

S2.4 to S2.6 billion

operating activities:

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

Net Income: S31 to S51 million

Capital expenditures of $25 to $30 million, interest expense of $30 to $32 million, effective tax rate of 25 percent to
27 percent

11



Key Takeaways for Second Half of Fiscal 2019 /L:V

Supply chain conditions, including chassis and other material availability issues, and lead times
have stabilized

Fundamental demand remains strong and the backlog is healthy

Restructuring activities, cost control initiatives, pricing actions, and productivity improvements
implemented during fiscal 2018 have started to contribute to better margins across most of
the Company’s businesses

Key challenges include:
* Efficiently and quickly increase production and capacity at our fire business
* Effectively navigate the RV market

Remain focused on enhancing business through:

— Profitable growth due to strong end markets

— Improving working capital and inventory turns

— Driving free cash flow and debt reduction

— Strengthening balance sheet by reducing leverage ratio by one turn

Continue to expect a return to growth in sales, profitability, and Return on Invested Capital in
fiscal year 2019

12






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

(Dollars in Millions)

Net income (loss)

Depreciation & amortization
Interest expense, net
Provision for income taxes

EBITDA

Sponsor expense reimbursement

Restructuring costs

Stock-based compensation expense

Legal matters

Impairment charges

(Earnings) losses attributable to assets held for sale
Deferred purchase price payment

Adjusted EBITDA

Net Income (loss)

Depreciation & amortization

Interest expense, net

Provision for income taxes
EBITDA

Transaction expenses

Sponsor expense reimbursement
Restructuring costs

Stock-based compensation expense
Legal matters

Deferred purchase price payment

Adjusted EBITDA

Three Months Ended April 30,2019

Fire & Emergency Commercial Recreation Corporate & Other Total
$ 8.6 118 % 126  $ (27.4) 5.6
34 21 43 18 116
09 0.6 — 6.5 8.0
— — — 25 25
129 145 16.9 (16.6) 21.7
0.1 — — — 0.1
04 — 04 10 18
_ — — 34 34
18 — — 0.6 24
— 0.1 — — 0.1
0.2) 0.1 — — —
— — — 0.6 0.6
$ 15.1 U7 % 173  $ (11.0) 36.1
Three Months Ended April 30,2018
Fire & Emergency Commercial Recreation Corporate & Other Total
$ 16.3 57  $ 94  $ (24.0) 74
4.0 2.8 31 12 11
1.0 0.8 0.1 4.2 6.1
— — — 29 29
213 9.3 12,6 (15.7) 275
— — — 0.5 05
— — — 0.1 0.1
03 0.2 0.1 13 19
— — — 19 19
0.2 — — — 0.2
— — — 19 19
$ 21.8 95  $ 127  $ (10.0) 34.0
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Reconciliation of YTD Income (Loss) to Adj. EBITDA by Segment

(Dollars in Millions)

Net income (loss)

Depreciation & amortization
Interest expense, net
Benefit for income taxes

EBITDA

Transaction expenses

Sponsor expense reimbursement
Restructuring costs

Stock-based compensation expense
Legal matters

Impairment charges

Losses attributable to assets held for sale
Deferred purchase price payment

Adjusted EBITDA

Net Income (loss)

Depreciation & amortization
Interest expense, net
Benefit for income taxes

EBITDA

Transaction expenses

Sponsor expense reimbursement
Restructuring costs

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

Deferred purchase price payment

Adjusted EBITDA

Six Months Ended April 30, 2019

Fire & Emergency Commercial Recreation Corporate & Other Total

$ 12.4 95 160 $ (46.9) (9.0)
6.8 4.6 8.3 41 238
18 11 0.1 12.8 15.8
— — — (L9) (19)

210 15.2 244 (319 28.7

— — — 0.2 0.2
0.1 — — 0.5 0.6
04 01 14 1.0 29
— — — 4.8 48
18 — 0.7 20 45
— 28 — — 28
0.1 16 — — 17
— — — 22 22

$ 234 19.7 265 $ (21.2) 484

Six Months Ended April 30, 2018

Fire & Emergency Commercial Recreation Corporate & Other Total

$ 279 6.2 122 $ (29.9) 16.9
85 5.6 5.9 21 221
20 14 0.3 7.8 115
— — — (11.0) (11.0)

384 132 18.4 (30.5) 395

0.2 — — 19 21
— — — 0.3 0.3
0.3 0.1 24 32 6.0
— — — 37 37
04 0.3 — — 0.7
0.6 0.3 — — 0.9
— — — 2.2 22

$ 39.9 13.9 208 $ (19.2) 55.4
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Reconciliation of YTD 2Q Net (Loss) Income to Adj. Net (Loss) Income /L:\7

(Dollars in Millions) Three Months Ended Six Months Ended
April 30, April 30, April 30, April 30,
2019 2018 2019 2018

Net income (loss) $ 56 % 74 % 00 $ 16.9
Amortization of Intangible Assets 4.6 43 9.3 9.1
Transaction Expenses — 0.5 0.2 2.1
Sponsor Expense Reimbursement 0.1 0.1 0.6 0.3
Restructuring Costs 1.8 1.9 2.9 6.0
Stock-based Compensation Expense 34 1.9 48 3.7
Non-cash Purchase Accounting BExpense — — — 0.7
Legal Matters 2.4 0.2 45 0.9
Impairment Charges 0.1 — 2.8 —
Losses attributable to assets held for sale — — 1.7 —
Deferred Purchase Price Payment 0.6 19 2.2 2.2
Impact of Tax Rate Change — — — (10.4)
Income Tax Effect of Adjustments (3.4) (2.7) (7.7) (6.1)

Adjusted Net Income $ 152  $ 155  $ 123  $ 25.4
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Adjusted EBITDA Outlook Reconciliation

Fiscal Year 2019

(Dollars in Millions)

Low High
Net Income $ 310 % 51.0
Depreciation and amortization 47.5 45.0
Interest expense, net 32.0 30.0
Income taxexpense 11.5 19.5
EBITDA 122.0 145.5
Transaction expenses 0.5 0.5
Sponsor expense reimbursement 15 1.0
Restructuring costs 3.0 3.0
Stock-based compensation expense 8.5 7.5
Legal matters 6.0 5.0
Impairment charges 3.0 2.5
Losses attributable to assets held for sale 2.0 15
Deferred purchase price payment 35 35
Adjusted EBITDA $ 1500 $ 170.0
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Adjusted Net Income Outlook Reconciliation

(Dollars in Millions)

Fiscal Year 2019

Net Income $
Amortization of intangible assets
Transaction expenses
Sponsor expense reimbursement
Restructuring costs
Stock-based compensation expense
Legal matters
Impairment charges
Losses attributable to assets held for sale
Deferred purchase price payment
Income tax effect of adjustments

Adjusted Net Income $

Low High

310 % 51.0
19.0 19.0
0.5 05
15 1.0
3.0 3.0
8.5 7.5
6.0 50
3.0 2.5
2.0 15
35 35
(12.0) (10.5)
660 9 84.0
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REVgroup.com

Email: investors@revgroup.com
Phone: 1-888-738-4037 (1-888-REVG-037)

111 E. Kilbourn Ave. Suite 2600
Milwaukee, WI 53202
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