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Cautionary Statements & Non-GAAP Measures

Forward-Looking Statements

This presentation includes statements that the Company believes to be “forward-looking statements” within the meaning of the Private Securities
Litigation Reform Act of 1995. This presentation includes statements that express our opinions, expectations, beliefs, plans, objectives,
assumptions or projections regarding future events or future results and therefore are, or may be deemed to be, “forward-looking statements.”
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
our intentions, beliefs, goals or current expectations concerning, among other things, our results of operations, financial condition, liquidity,
prospects, growth, strategies and the industry in which we operate. Our forward-looking statements are subject to risks and uncertainties, including
those highlighted under “Risk Factors” and “Cautionary Statement on Forward-Looking Statements” in our annual and quarterly reports on Forms
10-K and 10-Q, which may cause actual results to differ materially from those projected or implied by the forward-looking statement.
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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
hereof. We do 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

The Company reports its financial results in accordance with U.S. generally accepted accounting principles (“GAAP”). However, management
believes that the evaluation of the Company’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 the Company believes are not indicative of our
underlying operating performance. Adjusted EBITDA Margin is defined as Adjusted EBITDA divided by total net sales. Adjusted Net Income
represents net income as adjusted for certain after-tax, non-recurring, one-time and other adjustments which the Company believes are not
indicative of our underlying operating performance as well as for the add-back of certain non-cash intangible amortization and stock-based
compensation.

The Company believes that the use of Adjusted EBITDA and Adjusted Net Income provide 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. A reconciliation of Adjusted EBITDA and Adjusted Net Income to the most closely comparable financial
measures calculated in accordance with GAAP is included in the Appendix to this presentation.
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Introduction of First Ever Hybrid Wheel Chair Accessible Vehicle

ERevablhty
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* Badged the Revability Advantage Pacifica

* Manual low-effort counter balanced ramp with an optional trifold ramp to maximize luggage
compartment storage space

* Rated at 84 MPG




New Product Introductions — Driving Product Leadership
Recreation division Introduced 12 new products at the Elkhart Dealer Open House in September

Holiday Rambler Reno American Coach Dream
e
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Midwest Passage

MIDWEST

Renegade RV Valencia AUTOMOTIVE DESIGNS
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Joint Venture with China-Based Chery Holding Group

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

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

M 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.
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Reaffirm Full Year 2018 Outlook

Strong sales growth coupled with even greater growth in Adjusted EBITDA

B Full Year 2018 Outlook
B Net Sales of $2.4 billion to $2.7 billion

B Adjusted EBITDA of $200 million to $220 million

B Net income of $85 to $100 million




Consolidated REVG Fourth Quarter & Full Year 2017 Results

Growth from higher sales, operational improvements, pricing and the impact of acquisitions

Broad based earning growth from controllable costs reduction initiatives and operating leverage
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1For a reconciliation of Net Income to Adjusted EBITDA and Adjusted Net Income, see the Appendix to this presentation.
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Balance Sheet

		REV GROUP, INC.

		CONDENSED UNAUDITED CONSOLIDATED BALANCE SHEETS

		(Dollars in thousands)



				April 29,				October 29,

				2017				2016

		ASSETS		(unaudited)

		Current assets:

		Cash and cash equivalents 		$   13,950				$   10,821

		Accounts receivable, net 		223,346				181,239

		Inventories, net 		417,630				325,633

		Other current assets 		18,336				12,037

		Total current assets 		673,262				529,730



		Property, plant and equipment, net 		198,199				146,422

		Goodwill 		170,386				84,507

		Intangibles assets, net 		125,130				124,040

		Other long-term assets 		8,454				4,320

		Total assets 		$   1,175,431				$   889,019



		LIABILITIES AND SHAREHOLDERS’ EQUITY

		Current liabilities:

		Current portion of long-term debt		$   750				$   - 0

		Accounts payable 		140,603				129,481

		Customer advances 		106,747				87,627

		Accrued warranty 		21,881				22,693

		Other current liabilities 		56,884				91,803

		Total current liabilities 		326,865				331,604



		Notes payable and bank debt, less current maturities		280,756				256,040

		Deferred income taxes 		8,229				17,449

		Other long-term liabilities 		24,170				23,710

		Total liabilities 		640,020				628,803



		Contingently redeemable common stock		—  				22,293

		Commitments and contingencies

		Shareholders’ Equity:

		Preferred stock ($.001 par value, 5,000 shares authorized, none issued or outstanding) 		—   				—   

		Common stock—Class A ($.001 par value, 46,000,000 shares authorized; 8,538,480 and 6,930,720 shares issued (excluding contingently redeemable common stock), 8,538,480 and 6,930,720 shares outstanding, respectively) 		9				7   

		Common stock—Class B ($.001 par value, 43,200,000 shares authorized; 42,684,320 shares issued and outstanding) 		43   				43   

		Additional paid-in capital 		275,088				206,179

		Retained earnings 		3,569				31,655

		Accumulated other comprehensive income 		68				39

		Shareholders’ equity 		535,411				237,923

		Total liabilities and shareholders’ equity 		$   1,175,431				$   889,019







		Working Capital



		Current Assets		$   673,262				$   529,730

		Less: Cash		(13,950)				(10,821)

		Current Assets (defined)		659,312				518,909



		Current Liabilities		$   326,865				$   331,604

		Less: Current portion of LT Debt		(750)				-

		Current Liabilities (defined)		326,115				331,604



		Working Capital - Defined		$   333,197				$   187,305





Income Statement 

						REV GROUP, INC.

						CONDENSED UNAUDITED CONSOLIDATED STATEMENTS OF OPERATIONS

						(Unaudited; dollars in thousands, except shares and per share amounts)



										Three Months Ended								Six Months Ended

										April 29, 
2017				April 30, 
2016				April 29, 
2017				April 30, 
2016







		Net sales								$   545,316				$   480,229				$   988,253				$   853,009



		Cost of sales								472,471				421,509				867,888				759,350



		Gross profit								72,845				58,720				120,365				93,659



		Operating expenses:

				Selling, general and administrative						42,604				35,314				99,102				62,420

				Research and development costs						963				1,294				2,161				2,433

				Restructuring						335				(215)				1,199				2,750

				Amortization of intangible assets						2,695				2,200				5,309				4,443



						Total operating expenses				46,597				38,593				107,771				72,046



						Operating income				26,248				20,127				12,594				21,613



				Interest expense						3,416				6,776				10,893				13,463



				Loss on early extinguishment of debt						11,920				- 0				11,920				- 0

						Income (loss) before provision (benefit) for income taxes				10,912				13,351				(10,219)				8,150



		Provision (benefit) for income taxes								4,099				5,309				(3,730)				3,118



						Net income (loss)				$   6,813				$   8,042				$   (6,489)				$   5,032



		Earnings (loss) per common share:

						Basic				$   0.11				$   0.16				$   (0.11)				$   0.10

						Diluted				$   0.10				$   0.16				$   (0.11)				$   0.10



		Dividends declared per common share								$   0.05				$   - 0				$   0.05				$   - 0



		Adjusted earnings per common share:

						Basic				$   0.30				$   0.28				$   0.43				$   0.35

						Diluted				$   0.29				$   0.28				$   0.43				$   0.35



		Weighted Average Shares Outstanding:

						Basic				63,722,795				51,345,112				57,541,476				51,925,657

						Diluted				65,501,330				51,575,366				57,541,476				52,123,658
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Adjusted Net Income

		REV GROUP, INC.

		ADJUSTED NET INCOME

		(Unaudited; in thousands)



						Three Months Ended								Six Months Ended

						April 29, 
2017				April 30, 
2016				April 29, 
2017				April 30, 
2016

		Net income (loss)				$   6,813				$   8,042				$   (6,489)				$   5,032

		Amortization of Intangible Assets				2,695				2,200				5,309				4,443

		Transaction Expenses				1,861				1,385				2,239				1,385

		Sponsor Expenses				207				100				338				125

		Restructuring Costs				335				(215)				1,199				2,750

		Stock-based Compensation Expense				311				5,563				25,817				11,246

		Non-cash Purchase Accounting Expense				746				-				1,211				-

		Loss on Early Extinguishment of Debt				11,920				-				11,920				-

		Income tax effect of adjustments				(5,919)				(2,791)				(16,715)				(6,777)

		Adjusted Net Income				$   18,969				$   14,284				$   24,829				$   18,204

























Segment EBITDA Recon_QTD

		REV GROUP, INC.

		ADJUSTED EBITDA BY SEGMENT

		(Unaudited; in thousands)



				THREE MONTHS ENDED APRIL 29, 2017

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   19,844		$   12,089		$   3,904		$   (29,024)		$   6,813

				 		 		 		 		 

		Depreciation & amortization		2,819		1,748		2,599		687		7,853

		Interest expense		954		491		53		1,918		3,416

		Provision for income taxes		-		-		-		4,099		4,099

		Loss on early extinguishment of debt		-		-		-		11,920		11,920

		EBITDA		23,617		14,328		6,556		(10,400)		34,101

				 		 		 		 		 

		Transaction expenses		772		-		-		1,089		1,861

		Sponsor expenses		-		-		-		207		207

		Restructuring costs		-		335		-		-		335

		Stock-based compensation expense		-		-		-		311		311

		Non-cash purchase accounting		10		-		736		-		746

		Adjusted EBITDA		$   24,399		$   14,663		$   7,292		$   (8,793)		$   37,561



				THREE MONTHS ENDED APRIL 30, 2016

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   18,586		$   12,467		$   1,873		$   (24,884)		$   8,042

				 		 		 		 		 

		Depreciation & amortization		1,980		1,956		931		520		5,387

		Interest expense		885		576		6		5,309		6,776

		Provision for income taxes		-		-		-		5,309		5,309

		EBITDA		21,451		14,999		2,810		(13,746)		25,514

				 		 		 		 		 

		Transaction expenses		-		-		-		1,385		1,385

		Sponsor expenses		-		-		-		100		100

		Restructuring costs		-		-		-		(215)		(215)

		Stock-based compensation expense		-		-		-		5,563		5,563

		Non-cash purchase accounting		-		-		-		-		-

		Adjusted EBITDA		$   21,451		$   14,999		$   2,810		$   (6,913)		$   32,347



























































































Segment EBITDA Reconc_YTD

		REV GROUP, INC.

		ADJUSTED EBITDA BY SEGMENT

		(Unaudited; in thousands)



				SIX MONTHS ENDED APRIL 29, 2017

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   32,542		$   16,652		$   4,044		$   (59,727)		$   (6,489)

				 		 		 		 		 

		Depreciation & Amortization		5,628		3,678		4,756		1,212		15,274

		Interest Expense		2,126		1,308		94		7,365		10,893

		Provision (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



				SIX MONTHS ENDED APRIL 30, 2016

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   30,694		$   15,056		$   (778)		$   (39,940)		$   5,032

				 		 		 		 		 

		Depreciation & Amortization		3,879		4,080		1,679		621		10,259

		Interest Expense		1,903		1,041		16		10,503		13,463

		Provision (benefit) for income taxes		-		-		-		3,118		3,118

		EBITDA		36,476		20,177		917		(25,698)		31,872

				 		 		 		 		 

		Transaction expenses		-		-		-		1,385		1,385

		Sponsor expenses		-		-		-		125		125

		Restructuring costs		307		-		95		2,348		2,750

		Stock-based compensation expense		-		-		-		11,246		11,246

		Non-cash purchase accounting		-		-		-		-		-

		Adjusted EBITDA		$   36,783		$   20,177		$   1,012		$   (10,594)		$   47,378



























































































Segment Information

		REV GROUP, INC.

		SEGMENT INFORMATION

		(Unaudited; in thousands)



				 		Three Months Ended								Six Months Ended

				 		April 29,		 		April 30,				April 29,		 		April 30,

				 		2017				2016				2017				2016																F&E		4Q 2016		4Q 2017												F&E		FY 2016		FY 2017

		Net Sales:		 																														Net sales		$   218.14		$   262.09		20%										Net sales		$   523.97		$   666.47		27%

		Fire & Emergency		 		$   219,002				$   177,469				$   404,373				$   305,825																Adjusted EBITDA(1) 		$   19.08		$   29.08		52%										Adjusted EBITDA(1) 		$   55.86		$   70.19		26%

		Commercial		 		159,524		    		176,363				289,745		    		316,814																Adjusted EBITDA margin		8.7%		11.1%		2.3%										Adjusted EBITDA margin		10.7%		10.5%

		Recreation				166,337				126,397				293,043				230,370

		Corporate & Other				453				-				1,092				-

		Total Company Net Sales				$   545,316				$   480,229				$   988,253				$   853,009



		Adjusted EBITDA:

		Fire & Emergency				$   24,399				$   21,451				$   41,112				$   36,783

		Commercial				14,663				14,999				22,837				20,177

		Recreation				7,292				2,810				10,065				1,012

		Corporate & Other				(8,793)				(6,913)				(15,342)				(10,594)

		Total Company Adjusted EBITDA				$   37,561				$   32,347				$   58,672				$   47,378





						April 29,		 		October 29,

		Commercial				240,928				226,067

































		Recreation				112,654				80,420

		Total Company Backlog				$   353,582				$   306,487																								Commercial		4Q 2016		4Q 2017												Commercial		FY 2016		FY 2017

																																		Net sales		$   183		$   154		-16%										Net sales		$   500		$   444		-11%

																																		Adjusted EBITDA(1) 		$   17		$   13		-25%										Adjusted EBITDA(1) 		$   37		$   36		-4%

																																		Adjusted EBITDA margin		9.3%		8.3%												Adjusted EBITDA margin		7.5%		8.0%

















































																																		Recreation		4Q 2016		4Q 2017												Recreation		FY 2016		FY 2017

																																		Net sales		$   127		$   178		40%										Net sales		$   358		$   471		32%

																																		Adjusted EBITDA(1) 		$   6		$   12		99%										Adjusted EBITDA(1) 		$   7		$   22		217%

																																		Adjusted EBITDA margin		4.6%		6.5%												Adjusted EBITDA margin		1.9%		4.6%





















































																																		Consolidated		4Q 2016		4Q 2017

																																		Net sales		$   545		$   684		26%										Consolidated		FY 2016		FY 2017

																																		Adjusted EBITDA(1) 		$   42		$   58		39%										Net sales		$   1,926		$   2,268		18%

																																		Adjusted EBITDA margin		7.7%		8.5%												Adjusted EBITDA(1) 		$   123		$   163		32%

																																																		Adjusted EBITDA margin		6.4%		7.2%
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Adjusted EBITDA(1) 	4Q 2016	4Q 2017	19.074999999999999	29.076000000000001	Adjusted EBITDA margin	

4Q 2016	4Q 2017	8.7442239988264628E-2	0.11093814385788198	Adjusted EBITDA $ (millions)

Adjusted EBITDA Margin %



Net sales	FY 2016	FY 2017	523.96900000000005	666.46500000000003	Sales $ (millions)



Net sales	FY 2016	FY 2017	499.76	444.166	Sales $ (millions)



Net sales	FY 2016	FY 2017	357.51799999999997	470.91699999999997	Sales $ (millions)



Adjusted EBITDA(1) 	FY 2016	FY 2017	6.8540000000000001	21.713999999999999	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	1.9171062715723407E-2	4.6110036375836931E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	FY 2016	FY 2017	122.8	162.5	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	6.3759086188992731E-2	7.1649029982363319E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net sales	FY 2016	FY 2017	1926	2268	Sales $ (millions)

Adjusted EBITDA(1) 	FY 2016	FY 2017	37.268000000000001	35.707999999999998	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	7.4571794461341448E-2	8.0393366444077213E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net sales	4Q 2016	4Q 2017	218.14400000000001	262.09199999999998	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	218.14400000000001	262.09199999999998	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	182.946	154.42099999999999	Sales $ (millinos)

Net sales	4Q 2016	4Q 2017	127.148	177.874	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	544.9	683.9	Sales $ (millions)

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	42	58.4	Adjusted EBITDA margin	
4Q 2016	4Q 2017	7.7078363002385755E-2	8.5392601257493789E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	17.09	12.872	Adjusted EBITDA margin	
4Q 2016	4Q 2017	9.3415543384386651E-2	8.3356538294661997E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	5.843	11.65	Adjusted EBITDA margin	
4Q 2016	4Q 2017	4.5954320948815554E-2	6.549580039803457E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	FY 2016	FY 2017	55.859000000000002	70.188000000000002	Adjusted EBITDA(1) 	[VALUE]
[VALUE]
4Q 2016	4Q 2017	0.10660745196757823	0.10531385744187617	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net Sales

Net Sales

Net Sales

20%



Cash Flows

		REV GROUP, INC.

		CONDENSED UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS

		(Unaudited; Dollars in thousands)



						Six Months Ended

						April 29, 
2017				April 30, 
2016



				Cash flows from operating activities:

				Net income (loss) 		$   (6,489)				$   5,032

				Adjustments to reconcile net income (loss) to net cash used in operating activities:

				Depreciation and amortization 		15,274				10,259

				Amortization of debt issuance costs 		918				1,089

				Amortization of senior note discount 		50				102

				Stock-based compensation expense 		25,817				11,246

				Deferred income taxes 		(8,563)				(3,870)

				Loss on early extinguishment of debt		11,920				- 0

				Gain on disposal of property, plant and equipment 		(352)				(196)



				Changes in operating assets and liabilities net of effects of business acquisitions:		(97,466)				(34,960)



				Net cash used in operating activities 		(58,891)				(11,298)



				Cash flows from investing activities net of effects of business acquisitions:

				Purchase of property, plant and equipment 		(37,165)				(23,001)

				Payments for rental fleet vehicles		(7,799)				- 0

				Proceeds from sale of property, plant and equipment 		1,821				357

				Acquisition of businesses, net of cash acquired 		(153,534)				(25,293)

				Acquisition of Ancira assets 		- 0				(6,435)



				Net cash used in investing activities 		(196,677)				(54,372)



				Cash flows from financing activities:

				Net proceeds from borrowings under revolving credit facility 		127,749				89,213

				Proceeds from Term Loan		75,000				- 0

				Net proceeds from initial public offering		253,593				- 0

				Repayment of debt assumed from acquisition 		- 0				(3,698)

				Payment of debt issuance costs		(6,744)				(704)

				Repayment of long-term debt and capital leases 		(180,000)				(119)

				Senior note prepayment premium		(7,650)				- 0

				Redemption of common stock and stock options		(3,251)				(20,885)



				Net cash provided by financing activities 		258,697				63,807



				Net increase (decrease) in cash and cash equivalents 		3,129				(1,863)

				Cash and cash equivalents, beginning of period 		10,821				4,968



				Cash and cash equivalents, end of period 		$   13,950				$   3,105























































































































































































































































































































Consolidated EBITDA Rec

		REV GROUP, INC.

		ADJUSTED EBITDA RECONCILIATION

		(Unaudited; in thousands)



						Three Months Ended								Six Months Ended

				 		April 29,		 		April 30,				April 29,		 		April 30,

				 		2017				2016				2017				2016

		Net income (loss)		 		$   6,813				$   8,042				$   (6,489)				$   5,032

		Depreciation and Amortization		 		7,853				5,387				15,274				10,259

		Interest Expense		 		3,416				6,776				10,893				13,463

		Provision (benefit) for Income Taxes				4,099				5,309				(3,730)				3,118

		Loss on Early Extinguishment of Debt				11,920				-				11,920				-



		EBITDA				34,101				25,514				27,868				31,872



		Transaction Expenses				1,861				1,385				2,239				1,385

		Sponsor Expenses				207				100				338				125

		Restructuring Costs				335				(215)				1,199				2,750

		Stock-based Compensation Expense				311				5,563				25,817				11,246

		Non-cash purchase Accounting Expense				746				-				1,211				-

		Adjusted EBITDA				$   37,561				$   32,347				$   58,672				$   47,378
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EBITDA Guidance Reconciliation

		REV GROUP, INC.

		FORECASTED ADJUSTED EBITDA RECONCILIATION

		(In thousands)

						Fiscal Year 2017

				 		Low				High

		Net income		 		$   36,000				$   39,000

		Depreciation and Amortization		 		34,500				34,500

		Interest Expense		 		20,000		    		20,000

		Income Tax Expense				22,000				24,000



		EBITDA				112,500				117,500



		Transaction Expenses				2,200				2,200

		Sponsor Expenses				500				500

		Restructuring Costs				1,200				1,200

		Stock-based Compensation Expense				26,500				26,500

		Loss on Debt Extinguishment				11,900				11,900

		Non-cash Purchase Accounting Expense				2,200				2,200

		Adjusted EBITDA				$   157,000				$   162,000









		Pre-Tax Income				$   58,000				$   63,000



		Income tax expense				22,000				24,000

		Effective Tax Rate				37.9%				38.1%



						0.3793103448				0.380952381

		Pre-Tax Income (old)				74000				79000

						-11000				-11000

		Pre-Tax Income (new)				63000				68000



						22995				24820



						40005				43180
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Fire & Emergency Fourth Quarter & Full Year 2017 Results

Growth driven by volume, a greater mix of higher content, higher value vehicles and acquisition

F&E backlog grew 7.2% since prior year and increased 1.7% since the end of the third quarter

4Q 30% sales growth in F&E was
driven by increased unit sales,
sales from the Ferrara acquisition
and greater mix of higher content
vehicles

Organic sales up 14% for the
fourth quarter

Adjusted EBITDA! margin grew 40
basis points in 4Q reflecting
increased vehicle sales,
procurement and productivity
initiatives, pricing actions, and the
impact of the Ferrara acquisition

Outlook for continued high
demand in both fire and
ambulance markets
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Balance Sheet

		REV GROUP, INC.

		CONDENSED UNAUDITED CONSOLIDATED BALANCE SHEETS

		(Dollars in thousands)



				April 29,				October 29,

				2017				2016

		ASSETS		(unaudited)

		Current assets:

		Cash and cash equivalents 		$   13,950				$   10,821

		Accounts receivable, net 		223,346				181,239

		Inventories, net 		417,630				325,633

		Other current assets 		18,336				12,037

		Total current assets 		673,262				529,730



		Property, plant and equipment, net 		198,199				146,422

		Goodwill 		170,386				84,507

		Intangibles assets, net 		125,130				124,040

		Other long-term assets 		8,454				4,320

		Total assets 		$   1,175,431				$   889,019



		LIABILITIES AND SHAREHOLDERS’ EQUITY

		Current liabilities:

		Current portion of long-term debt		$   750				$   - 0

		Accounts payable 		140,603				129,481

		Customer advances 		106,747				87,627

		Accrued warranty 		21,881				22,693

		Other current liabilities 		56,884				91,803

		Total current liabilities 		326,865				331,604



		Notes payable and bank debt, less current maturities		280,756				256,040

		Deferred income taxes 		8,229				17,449

		Other long-term liabilities 		24,170				23,710

		Total liabilities 		640,020				628,803



		Contingently redeemable common stock		—  				22,293

		Commitments and contingencies

		Shareholders’ Equity:

		Preferred stock ($.001 par value, 5,000 shares authorized, none issued or outstanding) 		—   				—   

		Common stock—Class A ($.001 par value, 46,000,000 shares authorized; 8,538,480 and 6,930,720 shares issued (excluding contingently redeemable common stock), 8,538,480 and 6,930,720 shares outstanding, respectively) 		9				7   

		Common stock—Class B ($.001 par value, 43,200,000 shares authorized; 42,684,320 shares issued and outstanding) 		43   				43   

		Additional paid-in capital 		275,088				206,179

		Retained earnings 		3,569				31,655

		Accumulated other comprehensive income 		68				39

		Shareholders’ equity 		535,411				237,923

		Total liabilities and shareholders’ equity 		$   1,175,431				$   889,019







		Working Capital



		Current Assets		$   673,262				$   529,730

		Less: Cash		(13,950)				(10,821)

		Current Assets (defined)		659,312				518,909



		Current Liabilities		$   326,865				$   331,604

		Less: Current portion of LT Debt		(750)				-

		Current Liabilities (defined)		326,115				331,604



		Working Capital - Defined		$   333,197				$   187,305





Income Statement 

						REV GROUP, INC.

						CONDENSED UNAUDITED CONSOLIDATED STATEMENTS OF OPERATIONS

						(Unaudited; dollars in thousands, except shares and per share amounts)



										Three Months Ended								Six Months Ended

										April 29, 
2017				April 30, 
2016				April 29, 
2017				April 30, 
2016







		Net sales								$   545,316				$   480,229				$   988,253				$   853,009



		Cost of sales								472,471				421,509				867,888				759,350



		Gross profit								72,845				58,720				120,365				93,659



		Operating expenses:

				Selling, general and administrative						42,604				35,314				99,102				62,420

				Research and development costs						963				1,294				2,161				2,433

				Restructuring						335				(215)				1,199				2,750

				Amortization of intangible assets						2,695				2,200				5,309				4,443



						Total operating expenses				46,597				38,593				107,771				72,046



						Operating income				26,248				20,127				12,594				21,613



				Interest expense						3,416				6,776				10,893				13,463



				Loss on early extinguishment of debt						11,920				- 0				11,920				- 0

						Income (loss) before provision (benefit) for income taxes				10,912				13,351				(10,219)				8,150



		Provision (benefit) for income taxes								4,099				5,309				(3,730)				3,118



						Net income (loss)				$   6,813				$   8,042				$   (6,489)				$   5,032



		Earnings (loss) per common share:

						Basic				$   0.11				$   0.16				$   (0.11)				$   0.10

						Diluted				$   0.10				$   0.16				$   (0.11)				$   0.10



		Dividends declared per common share								$   0.05				$   - 0				$   0.05				$   - 0



		Adjusted earnings per common share:

						Basic				$   0.30				$   0.28				$   0.43				$   0.35

						Diluted				$   0.29				$   0.28				$   0.43				$   0.35



		Weighted Average Shares Outstanding:

						Basic				63,722,795				51,345,112				57,541,476				51,925,657

						Diluted				65,501,330				51,575,366				57,541,476				52,123,658
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Adjusted Net Income

		REV GROUP, INC.

		ADJUSTED NET INCOME

		(Unaudited; in thousands)



						Three Months Ended								Six Months Ended

						April 29, 
2017				April 30, 
2016				April 29, 
2017				April 30, 
2016

		Net income (loss)				$   6,813				$   8,042				$   (6,489)				$   5,032

		Amortization of Intangible Assets				2,695				2,200				5,309				4,443

		Transaction Expenses				1,861				1,385				2,239				1,385

		Sponsor Expenses				207				100				338				125

		Restructuring Costs				335				(215)				1,199				2,750

		Stock-based Compensation Expense				311				5,563				25,817				11,246

		Non-cash Purchase Accounting Expense				746				-				1,211				-

		Loss on Early Extinguishment of Debt				11,920				-				11,920				-

		Income tax effect of adjustments				(5,919)				(2,791)				(16,715)				(6,777)

		Adjusted Net Income				$   18,969				$   14,284				$   24,829				$   18,204

























Segment EBITDA Recon_QTD

		REV GROUP, INC.

		ADJUSTED EBITDA BY SEGMENT

		(Unaudited; in thousands)



				THREE MONTHS ENDED APRIL 29, 2017

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   19,844		$   12,089		$   3,904		$   (29,024)		$   6,813

				 		 		 		 		 

		Depreciation & amortization		2,819		1,748		2,599		687		7,853

		Interest expense		954		491		53		1,918		3,416

		Provision for income taxes		-		-		-		4,099		4,099

		Loss on early extinguishment of debt		-		-		-		11,920		11,920

		EBITDA		23,617		14,328		6,556		(10,400)		34,101

				 		 		 		 		 

		Transaction expenses		772		-		-		1,089		1,861

		Sponsor expenses		-		-		-		207		207

		Restructuring costs		-		335		-		-		335

		Stock-based compensation expense		-		-		-		311		311

		Non-cash purchase accounting		10		-		736		-		746

		Adjusted EBITDA		$   24,399		$   14,663		$   7,292		$   (8,793)		$   37,561



				THREE MONTHS ENDED APRIL 30, 2016

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   18,586		$   12,467		$   1,873		$   (24,884)		$   8,042

				 		 		 		 		 

		Depreciation & amortization		1,980		1,956		931		520		5,387

		Interest expense		885		576		6		5,309		6,776

		Provision for income taxes		-		-		-		5,309		5,309

		EBITDA		21,451		14,999		2,810		(13,746)		25,514

				 		 		 		 		 

		Transaction expenses		-		-		-		1,385		1,385

		Sponsor expenses		-		-		-		100		100

		Restructuring costs		-		-		-		(215)		(215)

		Stock-based compensation expense		-		-		-		5,563		5,563

		Non-cash purchase accounting		-		-		-		-		-

		Adjusted EBITDA		$   21,451		$   14,999		$   2,810		$   (6,913)		$   32,347



























































































Segment EBITDA Reconc_YTD

		REV GROUP, INC.

		ADJUSTED EBITDA BY SEGMENT

		(Unaudited; in thousands)



				SIX MONTHS ENDED APRIL 29, 2017

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   32,542		$   16,652		$   4,044		$   (59,727)		$   (6,489)

				 		 		 		 		 

		Depreciation & Amortization		5,628		3,678		4,756		1,212		15,274

		Interest Expense		2,126		1,308		94		7,365		10,893

		Provision (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



				SIX MONTHS ENDED APRIL 30, 2016

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   30,694		$   15,056		$   (778)		$   (39,940)		$   5,032

				 		 		 		 		 

		Depreciation & Amortization		3,879		4,080		1,679		621		10,259

		Interest Expense		1,903		1,041		16		10,503		13,463

		Provision (benefit) for income taxes		-		-		-		3,118		3,118

		EBITDA		36,476		20,177		917		(25,698)		31,872

				 		 		 		 		 

		Transaction expenses		-		-		-		1,385		1,385

		Sponsor expenses		-		-		-		125		125

		Restructuring costs		307		-		95		2,348		2,750

		Stock-based compensation expense		-		-		-		11,246		11,246

		Non-cash purchase accounting		-		-		-		-		-

		Adjusted EBITDA		$   36,783		$   20,177		$   1,012		$   (10,594)		$   47,378



























































































Segment Information

		REV GROUP, INC.

		SEGMENT INFORMATION

		(Unaudited; in thousands)



				 		Three Months Ended								Six Months Ended

				 		April 29,		 		April 30,				April 29,		 		April 30,

				 		2017				2016				2017				2016																F&E		4Q 2016		4Q 2017												F&E		FY 2016		FY 2017

		Net Sales:		 																														Net sales		$   244.30		$   317.60		30%										Net sales		$   768.10		$   984.00		28%

		Fire & Emergency		 		$   219,002				$   177,469				$   404,373				$   305,825																Adjusted EBITDA(1) 		$   29.30		$   39.30		34%										Adjusted EBITDA(1) 		$   85.20		$   109.00		28%

		Commercial		 		159,524		    		176,363				289,745		    		316,814																Adjusted EBITDA margin		12.0%		12.4%		0.4%										Adjusted EBITDA margin		11.1%		11.1%



		Recreation				166,337				126,397				293,043				230,370

		Corporate & Other				453				-				1,092				-

		Total Company Net Sales				$   545,316				$   480,229				$   988,253				$   853,009



		Adjusted EBITDA:

		Fire & Emergency				$   24,399				$   21,451				$   41,112				$   36,783

		Commercial				14,663				14,999				22,837				20,177

		Recreation				7,292				2,810				10,065				1,012

		Corporate & Other				(8,793)				(6,913)				(15,342)				(10,594)

		Total Company Adjusted EBITDA				$   37,561				$   32,347				$   58,672				$   47,378





						April 29,		 		October 29,

		Commercial				240,928				226,067

































		Recreation				112,654				80,420

		Total Company Backlog				$   353,582				$   306,487																								Commercial		3Q 2016		3Q 2017												Commercial		YTD 2016		YTD 2017

																																		Net sales		$   183		$   154		-16%										Net sales		$   500		$   444		-11%

																																		Adjusted EBITDA(1) 		$   17		$   13		-25%										Adjusted EBITDA(1) 		$   37		$   36		-4%

																																		Adjusted EBITDA margin		9.3%		8.3%												Adjusted EBITDA margin		7.5%		8.0%

















































																																		Recreation		3Q 2016		3Q 2017												Recreation		YTD 2016		YTD 2017

																																		Net sales		$   127		$   178		40%										Net sales		$   358		$   471		32%

																																		Adjusted EBITDA(1) 		$   6		$   12		99%										Adjusted EBITDA(1) 		$   7		$   22		217%

																																		Adjusted EBITDA margin		4.6%		6.5%												Adjusted EBITDA margin		1.9%		4.6%





















































																																		Consolidated		3Q 2016		3Q 2017

																																		Net sales		$   528		$   596		13%										Consolidated		YTD 2016		YTD 2017

																																		Adjusted EBITDA(1) 		$   33		$   45		36%										Net sales		$   1,381		$   1,584		15%

																																		Adjusted EBITDA margin		6.3%		7.6%												Adjusted EBITDA(1) 		$   81		$   104		29%

																																																		Adjusted EBITDA margin		5.9%		6.6%
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Adjusted EBITDA(1) 	4Q 2016	4Q 2017	29.3	39.299999999999997	Adjusted EBITDA margin	

4Q 2016	4Q 2017	0.12	0.124	Adjusted EBITDA $ (millions)

Adjusted EBITDA Margin %



Net sales	FY 2016	FY 2017	768.1	984	Sales $ (millions)



Net sales	YTD 2016	YTD 2017	499.76	444.166	Sales $ (millions)



Net sales	YTD 2016	YTD 2017	357.51799999999997	470.91699999999997	Sales $ (millions)



Adjusted EBITDA(1) 	FY 2016	FY 2017	6.8540000000000001	21.713999999999999	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	1.9171062715723407E-2	4.6110036375836931E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	FY 2016	FY 2017	80.840999999999994	104.14	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	5.8527547933135776E-2	6.5750968365159687E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net sales	YTD 2016	YTD 2017	1381.2470000000001	1583.855	Sales $ (millions)

Adjusted EBITDA(1) 	FY 2016	FY 2017	37.268000000000001	35.707999999999998	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	7.4571794461341448E-2	8.0393366444077213E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net sales	4Q 2016	4Q 2017	244.3	317.60000000000002	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	244.3	317.60000000000002	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	182.946	154.42099999999999	Sales $ (millinos)

Net sales	4Q 2016	4Q 2017	127.148	177.874	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	528.23800000000006	595.60199999999998	Sales $ (millions)

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	33.463000000000001	45.469000000000001	Adjusted EBITDA margin	
4Q 2016	4Q 2017	6.3348339195589867E-2	7.6341248014613797E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	17.09	12.872	Adjusted EBITDA margin	
3Q 2016	3Q 2017	9.3415543384386651E-2	8.3356538294661997E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	5.843	11.65	Adjusted EBITDA margin	
3Q 2016	3Q 2017	4.5954320948815554E-2	6.549580039803457E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	FY 2016	FY 2017	85.2	109	Adjusted EBITDA(1) 	[VALUE]
[VALUE]
4Q 2016	4Q 2017	0.111	0.111	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net Sales

Net Sales

Net Sales

30%



Cash Flows

		REV GROUP, INC.

		CONDENSED UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS

		(Unaudited; Dollars in thousands)



						Six Months Ended

						April 29, 
2017				April 30, 
2016



				Cash flows from operating activities:

				Net income (loss) 		$   (6,489)				$   5,032

				Adjustments to reconcile net income (loss) to net cash used in operating activities:

				Depreciation and amortization 		15,274				10,259

				Amortization of debt issuance costs 		918				1,089

				Amortization of senior note discount 		50				102

				Stock-based compensation expense 		25,817				11,246

				Deferred income taxes 		(8,563)				(3,870)

				Loss on early extinguishment of debt		11,920				- 0

				Gain on disposal of property, plant and equipment 		(352)				(196)



				Changes in operating assets and liabilities net of effects of business acquisitions:		(97,466)				(34,960)



				Net cash used in operating activities 		(58,891)				(11,298)



				Cash flows from investing activities net of effects of business acquisitions:

				Purchase of property, plant and equipment 		(37,165)				(23,001)

				Payments for rental fleet vehicles		(7,799)				- 0

				Proceeds from sale of property, plant and equipment 		1,821				357

				Acquisition of businesses, net of cash acquired 		(153,534)				(25,293)

				Acquisition of Ancira assets 		- 0				(6,435)



				Net cash used in investing activities 		(196,677)				(54,372)



				Cash flows from financing activities:

				Net proceeds from borrowings under revolving credit facility 		127,749				89,213

				Proceeds from Term Loan		75,000				- 0

				Net proceeds from initial public offering		253,593				- 0

				Repayment of debt assumed from acquisition 		- 0				(3,698)

				Payment of debt issuance costs		(6,744)				(704)

				Repayment of long-term debt and capital leases 		(180,000)				(119)

				Senior note prepayment premium		(7,650)				- 0

				Redemption of common stock and stock options		(3,251)				(20,885)



				Net cash provided by financing activities 		258,697				63,807



				Net increase (decrease) in cash and cash equivalents 		3,129				(1,863)

				Cash and cash equivalents, beginning of period 		10,821				4,968



				Cash and cash equivalents, end of period 		$   13,950				$   3,105























































































































































































































































































































Consolidated EBITDA Rec

		REV GROUP, INC.

		ADJUSTED EBITDA RECONCILIATION

		(Unaudited; in thousands)



						Three Months Ended								Six Months Ended

				 		April 29,		 		April 30,				April 29,		 		April 30,

				 		2017				2016				2017				2016

		Net income (loss)		 		$   6,813				$   8,042				$   (6,489)				$   5,032

		Depreciation and Amortization		 		7,853				5,387				15,274				10,259

		Interest Expense		 		3,416				6,776				10,893				13,463

		Provision (benefit) for Income Taxes				4,099				5,309				(3,730)				3,118

		Loss on Early Extinguishment of Debt				11,920				-				11,920				-



		EBITDA				34,101				25,514				27,868				31,872



		Transaction Expenses				1,861				1,385				2,239				1,385

		Sponsor Expenses				207				100				338				125

		Restructuring Costs				335				(215)				1,199				2,750

		Stock-based Compensation Expense				311				5,563				25,817				11,246

		Non-cash purchase Accounting Expense				746				-				1,211				-

		Adjusted EBITDA				$   37,561				$   32,347				$   58,672				$   47,378
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EBITDA Guidance Reconciliation

		REV GROUP, INC.

		FORECASTED ADJUSTED EBITDA RECONCILIATION

		(In thousands)

						Fiscal Year 2017

				 		Low				High

		Net income		 		$   36,000				$   39,000

		Depreciation and Amortization		 		34,500				34,500

		Interest Expense		 		20,000		    		20,000

		Income Tax Expense				22,000				24,000



		EBITDA				112,500				117,500



		Transaction Expenses				2,200				2,200

		Sponsor Expenses				500				500

		Restructuring Costs				1,200				1,200

		Stock-based Compensation Expense				26,500				26,500

		Loss on Debt Extinguishment				11,900				11,900

		Non-cash Purchase Accounting Expense				2,200				2,200

		Adjusted EBITDA				$   157,000				$   162,000









		Pre-Tax Income				$   58,000				$   63,000



		Income tax expense				22,000				24,000

		Effective Tax Rate				37.9%				38.1%



						0.3793103448				0.380952381

		Pre-Tax Income (old)				74000				79000

						-11000				-11000

		Pre-Tax Income (new)				63000				68000



						22995				24820



						40005				43180
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Commercial Fourth Quarter & Full Year 2017 Results
Impacted by lower sales in certain Commercial product categories

Key contract wins and underlying demand drove a 43.8% increase in Commercial backlog compared last quarter
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Balance Sheet

		REV GROUP, INC.

		CONDENSED UNAUDITED CONSOLIDATED BALANCE SHEETS

		(Dollars in thousands)



				April 29,				October 29,

				2017				2016

		ASSETS		(unaudited)

		Current assets:

		Cash and cash equivalents 		$   13,950				$   10,821

		Accounts receivable, net 		223,346				181,239

		Inventories, net 		417,630				325,633

		Other current assets 		18,336				12,037

		Total current assets 		673,262				529,730



		Property, plant and equipment, net 		198,199				146,422

		Goodwill 		170,386				84,507

		Intangibles assets, net 		125,130				124,040

		Other long-term assets 		8,454				4,320

		Total assets 		$   1,175,431				$   889,019



		LIABILITIES AND SHAREHOLDERS’ EQUITY

		Current liabilities:

		Current portion of long-term debt		$   750				$   - 0

		Accounts payable 		140,603				129,481

		Customer advances 		106,747				87,627

		Accrued warranty 		21,881				22,693

		Other current liabilities 		56,884				91,803

		Total current liabilities 		326,865				331,604



		Notes payable and bank debt, less current maturities		280,756				256,040

		Deferred income taxes 		8,229				17,449

		Other long-term liabilities 		24,170				23,710

		Total liabilities 		640,020				628,803



		Contingently redeemable common stock		—  				22,293

		Commitments and contingencies

		Shareholders’ Equity:

		Preferred stock ($.001 par value, 5,000 shares authorized, none issued or outstanding) 		—   				—   

		Common stock—Class A ($.001 par value, 46,000,000 shares authorized; 8,538,480 and 6,930,720 shares issued (excluding contingently redeemable common stock), 8,538,480 and 6,930,720 shares outstanding, respectively) 		9				7   

		Common stock—Class B ($.001 par value, 43,200,000 shares authorized; 42,684,320 shares issued and outstanding) 		43   				43   

		Additional paid-in capital 		275,088				206,179

		Retained earnings 		3,569				31,655

		Accumulated other comprehensive income 		68				39

		Shareholders’ equity 		535,411				237,923

		Total liabilities and shareholders’ equity 		$   1,175,431				$   889,019







		Working Capital



		Current Assets		$   673,262				$   529,730

		Less: Cash		(13,950)				(10,821)

		Current Assets (defined)		659,312				518,909



		Current Liabilities		$   326,865				$   331,604

		Less: Current portion of LT Debt		(750)				-

		Current Liabilities (defined)		326,115				331,604



		Working Capital - Defined		$   333,197				$   187,305





Income Statement 

						REV GROUP, INC.

						CONDENSED UNAUDITED CONSOLIDATED STATEMENTS OF OPERATIONS

						(Unaudited; dollars in thousands, except shares and per share amounts)



										Three Months Ended								Six Months Ended

										April 29, 
2017				April 30, 
2016				April 29, 
2017				April 30, 
2016







		Net sales								$   545,316				$   480,229				$   988,253				$   853,009



		Cost of sales								472,471				421,509				867,888				759,350



		Gross profit								72,845				58,720				120,365				93,659



		Operating expenses:

				Selling, general and administrative						42,604				35,314				99,102				62,420

				Research and development costs						963				1,294				2,161				2,433

				Restructuring						335				(215)				1,199				2,750

				Amortization of intangible assets						2,695				2,200				5,309				4,443



						Total operating expenses				46,597				38,593				107,771				72,046



						Operating income				26,248				20,127				12,594				21,613



				Interest expense						3,416				6,776				10,893				13,463



				Loss on early extinguishment of debt						11,920				- 0				11,920				- 0

						Income (loss) before provision (benefit) for income taxes				10,912				13,351				(10,219)				8,150



		Provision (benefit) for income taxes								4,099				5,309				(3,730)				3,118



						Net income (loss)				$   6,813				$   8,042				$   (6,489)				$   5,032



		Earnings (loss) per common share:

						Basic				$   0.11				$   0.16				$   (0.11)				$   0.10

						Diluted				$   0.10				$   0.16				$   (0.11)				$   0.10



		Dividends declared per common share								$   0.05				$   - 0				$   0.05				$   - 0



		Adjusted earnings per common share:

						Basic				$   0.30				$   0.28				$   0.43				$   0.35

						Diluted				$   0.29				$   0.28				$   0.43				$   0.35



		Weighted Average Shares Outstanding:

						Basic				63,722,795				51,345,112				57,541,476				51,925,657

						Diluted				65,501,330				51,575,366				57,541,476				52,123,658
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Adjusted Net Income

		REV GROUP, INC.

		ADJUSTED NET INCOME

		(Unaudited; in thousands)



						Three Months Ended								Six Months Ended

						April 29, 
2017				April 30, 
2016				April 29, 
2017				April 30, 
2016

		Net income (loss)				$   6,813				$   8,042				$   (6,489)				$   5,032

		Amortization of Intangible Assets				2,695				2,200				5,309				4,443

		Transaction Expenses				1,861				1,385				2,239				1,385

		Sponsor Expenses				207				100				338				125

		Restructuring Costs				335				(215)				1,199				2,750

		Stock-based Compensation Expense				311				5,563				25,817				11,246

		Non-cash Purchase Accounting Expense				746				-				1,211				-

		Loss on Early Extinguishment of Debt				11,920				-				11,920				-

		Income tax effect of adjustments				(5,919)				(2,791)				(16,715)				(6,777)

		Adjusted Net Income				$   18,969				$   14,284				$   24,829				$   18,204

























Segment EBITDA Recon_QTD

		REV GROUP, INC.

		ADJUSTED EBITDA BY SEGMENT

		(Unaudited; in thousands)



				THREE MONTHS ENDED APRIL 29, 2017

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   19,844		$   12,089		$   3,904		$   (29,024)		$   6,813

				 		 		 		 		 

		Depreciation & amortization		2,819		1,748		2,599		687		7,853

		Interest expense		954		491		53		1,918		3,416

		Provision for income taxes		-		-		-		4,099		4,099

		Loss on early extinguishment of debt		-		-		-		11,920		11,920

		EBITDA		23,617		14,328		6,556		(10,400)		34,101

				 		 		 		 		 

		Transaction expenses		772		-		-		1,089		1,861

		Sponsor expenses		-		-		-		207		207

		Restructuring costs		-		335		-		-		335

		Stock-based compensation expense		-		-		-		311		311

		Non-cash purchase accounting		10		-		736		-		746

		Adjusted EBITDA		$   24,399		$   14,663		$   7,292		$   (8,793)		$   37,561



				THREE MONTHS ENDED APRIL 30, 2016

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   18,586		$   12,467		$   1,873		$   (24,884)		$   8,042

				 		 		 		 		 

		Depreciation & amortization		1,980		1,956		931		520		5,387

		Interest expense		885		576		6		5,309		6,776

		Provision for income taxes		-		-		-		5,309		5,309

		EBITDA		21,451		14,999		2,810		(13,746)		25,514

				 		 		 		 		 

		Transaction expenses		-		-		-		1,385		1,385

		Sponsor expenses		-		-		-		100		100

		Restructuring costs		-		-		-		(215)		(215)

		Stock-based compensation expense		-		-		-		5,563		5,563

		Non-cash purchase accounting		-		-		-		-		-

		Adjusted EBITDA		$   21,451		$   14,999		$   2,810		$   (6,913)		$   32,347



























































































Segment EBITDA Reconc_YTD

		REV GROUP, INC.

		ADJUSTED EBITDA BY SEGMENT

		(Unaudited; in thousands)



				SIX MONTHS ENDED APRIL 29, 2017

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   32,542		$   16,652		$   4,044		$   (59,727)		$   (6,489)

				 		 		 		 		 

		Depreciation & Amortization		5,628		3,678		4,756		1,212		15,274

		Interest Expense		2,126		1,308		94		7,365		10,893

		Provision (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



				SIX MONTHS ENDED APRIL 30, 2016

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   30,694		$   15,056		$   (778)		$   (39,940)		$   5,032

				 		 		 		 		 

		Depreciation & Amortization		3,879		4,080		1,679		621		10,259

		Interest Expense		1,903		1,041		16		10,503		13,463

		Provision (benefit) for income taxes		-		-		-		3,118		3,118

		EBITDA		36,476		20,177		917		(25,698)		31,872

				 		 		 		 		 

		Transaction expenses		-		-		-		1,385		1,385

		Sponsor expenses		-		-		-		125		125

		Restructuring costs		307		-		95		2,348		2,750

		Stock-based compensation expense		-		-		-		11,246		11,246

		Non-cash purchase accounting		-		-		-		-		-

		Adjusted EBITDA		$   36,783		$   20,177		$   1,012		$   (10,594)		$   47,378



























































































Segment Information

		REV GROUP, INC.

		SEGMENT INFORMATION

		(Unaudited; in thousands)



				 		Three Months Ended								Six Months Ended

				 		April 29,		 		April 30,				April 29,		 		April 30,

				 		2017				2016				2017				2016																F&E		4Q 2016		4Q 2017												F&E		FY 2016		FY 2017

		Net Sales:		 																														Net sales		$   218.14		$   262.09		20%										Net sales		$   523.97		$   666.47		27%

		Fire & Emergency		 		$   219,002				$   177,469				$   404,373				$   305,825																Adjusted EBITDA(1) 		$   19.08		$   29.08		52%										Adjusted EBITDA(1) 		$   55.86		$   70.19		26%

		Commercial		 		159,524		    		176,363				289,745		    		316,814																Adjusted EBITDA margin		8.7%		11.1%		2.3%										Adjusted EBITDA margin		10.7%		10.5%

		Recreation				166,337				126,397				293,043				230,370

		Corporate & Other				453				-				1,092				-

		Total Company Net Sales				$   545,316				$   480,229				$   988,253				$   853,009



		Adjusted EBITDA:

		Fire & Emergency				$   24,399				$   21,451				$   41,112				$   36,783

		Commercial				14,663				14,999				22,837				20,177

		Recreation				7,292				2,810				10,065				1,012

		Corporate & Other				(8,793)				(6,913)				(15,342)				(10,594)

		Total Company Adjusted EBITDA				$   37,561				$   32,347				$   58,672				$   47,378





						April 29,		 		October 29,

		Commercial				240,928				226,067

































		Recreation				112,654				80,420

		Total Company Backlog				$   353,582				$   306,487																								Commercial		4Q 2016		4Q 2017												Commercial		FY 2016		FY 2017

																																		Net sales		$   179		$   176		-2%										Net sales		$   679		$   620		-9%

																																		Adjusted EBITDA(1) 		$   16		$   15		-8%										Adjusted EBITDA(1) 		$   53		$   51		-4%

																																		Adjusted EBITDA margin		9.0%		8.4%												Adjusted EBITDA margin		7.9%		8.2%

















































																																		Recreation		4Q 2016		4Q 2017												Recreation		FY 2016		FY 2017

																																		Net sales		$   127		$   178		40%										Net sales		$   358		$   471		32%

																																		Adjusted EBITDA(1) 		$   6		$   12		99%										Adjusted EBITDA(1) 		$   7		$   22		217%

																																		Adjusted EBITDA margin		4.6%		6.5%												Adjusted EBITDA margin		1.9%		4.6%





















































																																		Consolidated		4Q 2016		4Q 2017

																																		Net sales		$   528		$   596		13%										Consolidated		FY 2016		FY 2017

																																		Adjusted EBITDA(1) 		$   33		$   45		36%										Net sales		$   1,381		$   1,584		15%

																																		Adjusted EBITDA margin		6.3%		7.6%												Adjusted EBITDA(1) 		$   81		$   104		29%

																																																		Adjusted EBITDA margin		5.9%		6.6%
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Adjusted EBITDA(1) 	4Q 2016	4Q 2017	19.074999999999999	29.076000000000001	Adjusted EBITDA margin	

4Q 2016	4Q 2017	8.7442239988264628E-2	0.11093814385788198	Adjusted EBITDA $ (millions)

Adjusted EBITDA Margin %



Net sales	FY 2016	FY 2017	523.96900000000005	666.46500000000003	Sales $ (millions)



Net sales	FY 2016	FY 2017	679.2	620.1	Sales $ (millions)



Net sales	FY 2016	FY 2017	357.51799999999997	470.91699999999997	Sales $ (millions)



Adjusted EBITDA(1) 	FY 2016	FY 2017	6.8540000000000001	21.713999999999999	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	1.9171062715723407E-2	4.6110036375836931E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	FY 2016	FY 2017	80.840999999999994	104.14	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	5.8527547933135776E-2	6.5750968365159687E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net sales	FY 2016	FY 2017	1381.2470000000001	1583.855	Sales $ (millions)

Adjusted EBITDA(1) 	FY 2016	FY 2017	53	50.84	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	7.9000000000000001E-2	8.2000000000000003E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net sales	4Q 2016	4Q 2017	218.14400000000001	262.09199999999998	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	218.14400000000001	262.09199999999998	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	179	176	Sales $ (millinos)

Net sales	4Q 2016	4Q 2017	127.148	177.874	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	528.23800000000006	595.60199999999998	Sales $ (millions)

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	33.463000000000001	45.469000000000001	Adjusted EBITDA margin	
4Q 2016	4Q 2017	6.3348339195589867E-2	7.6341248014613797E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	16.25	14.9	Adjusted EBITDA margin	
4Q 2016	4Q 2017	0.09	8.4000000000000005E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	5.843	11.65	Adjusted EBITDA margin	
4Q 2016	4Q 2017	4.5954320948815554E-2	6.549580039803457E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	FY 2016	FY 2017	55.859000000000002	70.188000000000002	Adjusted EBITDA(1) 	[VALUE]
[VALUE]
4Q 2016	4Q 2017	0.10660745196757823	0.10531385744187617	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net Sales

Net Sales

Net Sales

20%



Cash Flows

		REV GROUP, INC.

		CONDENSED UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS

		(Unaudited; Dollars in thousands)



						Six Months Ended

						April 29, 
2017				April 30, 
2016



				Cash flows from operating activities:

				Net income (loss) 		$   (6,489)				$   5,032

				Adjustments to reconcile net income (loss) to net cash used in operating activities:

				Depreciation and amortization 		15,274				10,259

				Amortization of debt issuance costs 		918				1,089

				Amortization of senior note discount 		50				102

				Stock-based compensation expense 		25,817				11,246

				Deferred income taxes 		(8,563)				(3,870)

				Loss on early extinguishment of debt		11,920				- 0

				Gain on disposal of property, plant and equipment 		(352)				(196)



				Changes in operating assets and liabilities net of effects of business acquisitions:		(97,466)				(34,960)



				Net cash used in operating activities 		(58,891)				(11,298)



				Cash flows from investing activities net of effects of business acquisitions:

				Purchase of property, plant and equipment 		(37,165)				(23,001)

				Payments for rental fleet vehicles		(7,799)				- 0

				Proceeds from sale of property, plant and equipment 		1,821				357

				Acquisition of businesses, net of cash acquired 		(153,534)				(25,293)

				Acquisition of Ancira assets 		- 0				(6,435)



				Net cash used in investing activities 		(196,677)				(54,372)



				Cash flows from financing activities:

				Net proceeds from borrowings under revolving credit facility 		127,749				89,213

				Proceeds from Term Loan		75,000				- 0

				Net proceeds from initial public offering		253,593				- 0

				Repayment of debt assumed from acquisition 		- 0				(3,698)

				Payment of debt issuance costs		(6,744)				(704)

				Repayment of long-term debt and capital leases 		(180,000)				(119)

				Senior note prepayment premium		(7,650)				- 0

				Redemption of common stock and stock options		(3,251)				(20,885)



				Net cash provided by financing activities 		258,697				63,807



				Net increase (decrease) in cash and cash equivalents 		3,129				(1,863)

				Cash and cash equivalents, beginning of period 		10,821				4,968



				Cash and cash equivalents, end of period 		$   13,950				$   3,105























































































































































































































































































































Consolidated EBITDA Rec

		REV GROUP, INC.

		ADJUSTED EBITDA RECONCILIATION

		(Unaudited; in thousands)



						Three Months Ended								Six Months Ended

				 		April 29,		 		April 30,				April 29,		 		April 30,

				 		2017				2016				2017				2016

		Net income (loss)		 		$   6,813				$   8,042				$   (6,489)				$   5,032

		Depreciation and Amortization		 		7,853				5,387				15,274				10,259

		Interest Expense		 		3,416				6,776				10,893				13,463

		Provision (benefit) for Income Taxes				4,099				5,309				(3,730)				3,118

		Loss on Early Extinguishment of Debt				11,920				-				11,920				-



		EBITDA				34,101				25,514				27,868				31,872



		Transaction Expenses				1,861				1,385				2,239				1,385

		Sponsor Expenses				207				100				338				125

		Restructuring Costs				335				(215)				1,199				2,750

		Stock-based Compensation Expense				311				5,563				25,817				11,246

		Non-cash purchase Accounting Expense				746				-				1,211				-

		Adjusted EBITDA				$   37,561				$   32,347				$   58,672				$   47,378
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EBITDA Guidance Reconciliation

		REV GROUP, INC.

		FORECASTED ADJUSTED EBITDA RECONCILIATION

		(In thousands)

						Fiscal Year 2017

				 		Low				High

		Net income		 		$   36,000				$   39,000

		Depreciation and Amortization		 		34,500				34,500

		Interest Expense		 		20,000		    		20,000

		Income Tax Expense				22,000				24,000



		EBITDA				112,500				117,500



		Transaction Expenses				2,200				2,200

		Sponsor Expenses				500				500

		Restructuring Costs				1,200				1,200

		Stock-based Compensation Expense				26,500				26,500

		Loss on Debt Extinguishment				11,900				11,900

		Non-cash Purchase Accounting Expense				2,200				2,200

		Adjusted EBITDA				$   157,000				$   162,000









		Pre-Tax Income				$   58,000				$   63,000



		Income tax expense				22,000				24,000

		Effective Tax Rate				37.9%				38.1%



						0.3793103448				0.380952381

		Pre-Tax Income (old)				74000				79000

						-11000				-11000

		Pre-Tax Income (new)				63000				68000



						22995				24820



						40005				43180

















&Z&F		&A




image1.png








Recreation Fourth Quarter 2017 Results
Strong growth driven by end markets and impact of operational initiatives

57% sales growth driven by end markets and impact of acquisitions

B 4Q sales grew 57% due to higher $200 1 °\° 5189 %20 1 [ 12%
unit volumes and the impact of $150 | o 2 s - 10%3
L - g
acquisitions. 5 =0 0 lew
= S0 Y2 s10 =
= 2E - 6% 8
B Strong organic-sales growth in 4Q § w0 - I S - / - -5
of 19% over prior year quarter T . 3.4% e 2
4Q 2016 4Q 2017 4Q 201 % g ( ) ’
) ) m Net sales Adjuste EBITDAL
B Adjusted EBITDA! grew 249% in
4Q driven by sales volume, $700 - & 660 $40 - s ¢ 18%
procurement initiatives, cost 36999 / o 37 P
. C _. $500 - $478 < $30 A RS - 13%S
reduction initiatives and 2 g0 2 s 87 g
acquisitions T s - = = ] R
Z $200 év $10 | $1%% | 206 ©
< < 2
B Year-end backlog was $145 % 100 1 % | |28% 2
e . $- T ) - 20 2
ml"lon Up 80% VS. pr|0r year and FY 2016”\‘6t Sales FY 2017 $ EY 20.16 EY 2017 2% <
up 25% sequentially vs. 3Q Adjusted EBITDAW)
B End markets look very strong, @
. MIDWEST
with more people adopting the RV C /) MONACO RV HOLIDAY RAMBILER oo o o SO,

lifestyle

GL) v inei.. e FLEETWOOD RY @u__% 7 @ ]
—

1For a reconciliation of Net Income to Adjusted EBITDA for the Recreation segment, see the Appendix to this presentation.

- \ rR=V



Balance Sheet

		REV GROUP, INC.

		CONDENSED UNAUDITED CONSOLIDATED BALANCE SHEETS

		(Dollars in thousands)



				April 29,				October 29,

				2017				2016

		ASSETS		(unaudited)

		Current assets:

		Cash and cash equivalents 		$   13,950				$   10,821

		Accounts receivable, net 		223,346				181,239

		Inventories, net 		417,630				325,633

		Other current assets 		18,336				12,037

		Total current assets 		673,262				529,730



		Property, plant and equipment, net 		198,199				146,422

		Goodwill 		170,386				84,507

		Intangibles assets, net 		125,130				124,040

		Other long-term assets 		8,454				4,320

		Total assets 		$   1,175,431				$   889,019



		LIABILITIES AND SHAREHOLDERS’ EQUITY

		Current liabilities:

		Current portion of long-term debt		$   750				$   - 0

		Accounts payable 		140,603				129,481

		Customer advances 		106,747				87,627

		Accrued warranty 		21,881				22,693

		Other current liabilities 		56,884				91,803

		Total current liabilities 		326,865				331,604



		Notes payable and bank debt, less current maturities		280,756				256,040

		Deferred income taxes 		8,229				17,449

		Other long-term liabilities 		24,170				23,710

		Total liabilities 		640,020				628,803



		Contingently redeemable common stock		—  				22,293

		Commitments and contingencies

		Shareholders’ Equity:

		Preferred stock ($.001 par value, 5,000 shares authorized, none issued or outstanding) 		—   				—   

		Common stock—Class A ($.001 par value, 46,000,000 shares authorized; 8,538,480 and 6,930,720 shares issued (excluding contingently redeemable common stock), 8,538,480 and 6,930,720 shares outstanding, respectively) 		9				7   

		Common stock—Class B ($.001 par value, 43,200,000 shares authorized; 42,684,320 shares issued and outstanding) 		43   				43   

		Additional paid-in capital 		275,088				206,179

		Retained earnings 		3,569				31,655

		Accumulated other comprehensive income 		68				39

		Shareholders’ equity 		535,411				237,923

		Total liabilities and shareholders’ equity 		$   1,175,431				$   889,019







		Working Capital



		Current Assets		$   673,262				$   529,730

		Less: Cash		(13,950)				(10,821)

		Current Assets (defined)		659,312				518,909



		Current Liabilities		$   326,865				$   331,604

		Less: Current portion of LT Debt		(750)				-

		Current Liabilities (defined)		326,115				331,604



		Working Capital - Defined		$   333,197				$   187,305





Income Statement 

						REV GROUP, INC.

						CONDENSED UNAUDITED CONSOLIDATED STATEMENTS OF OPERATIONS

						(Unaudited; dollars in thousands, except shares and per share amounts)



										Three Months Ended								Six Months Ended

										April 29, 
2017				April 30, 
2016				April 29, 
2017				April 30, 
2016







		Net sales								$   545,316				$   480,229				$   988,253				$   853,009



		Cost of sales								472,471				421,509				867,888				759,350



		Gross profit								72,845				58,720				120,365				93,659



		Operating expenses:

				Selling, general and administrative						42,604				35,314				99,102				62,420

				Research and development costs						963				1,294				2,161				2,433

				Restructuring						335				(215)				1,199				2,750

				Amortization of intangible assets						2,695				2,200				5,309				4,443



						Total operating expenses				46,597				38,593				107,771				72,046



						Operating income				26,248				20,127				12,594				21,613



				Interest expense						3,416				6,776				10,893				13,463



				Loss on early extinguishment of debt						11,920				- 0				11,920				- 0

						Income (loss) before provision (benefit) for income taxes				10,912				13,351				(10,219)				8,150



		Provision (benefit) for income taxes								4,099				5,309				(3,730)				3,118



						Net income (loss)				$   6,813				$   8,042				$   (6,489)				$   5,032



		Earnings (loss) per common share:

						Basic				$   0.11				$   0.16				$   (0.11)				$   0.10

						Diluted				$   0.10				$   0.16				$   (0.11)				$   0.10



		Dividends declared per common share								$   0.05				$   - 0				$   0.05				$   - 0



		Adjusted earnings per common share:

						Basic				$   0.30				$   0.28				$   0.43				$   0.35

						Diluted				$   0.29				$   0.28				$   0.43				$   0.35



		Weighted Average Shares Outstanding:

						Basic				63,722,795				51,345,112				57,541,476				51,925,657

						Diluted				65,501,330				51,575,366				57,541,476				52,123,658
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Adjusted Net Income

		REV GROUP, INC.

		ADJUSTED NET INCOME

		(Unaudited; in thousands)



						Three Months Ended								Six Months Ended

						April 29, 
2017				April 30, 
2016				April 29, 
2017				April 30, 
2016

		Net income (loss)				$   6,813				$   8,042				$   (6,489)				$   5,032

		Amortization of Intangible Assets				2,695				2,200				5,309				4,443

		Transaction Expenses				1,861				1,385				2,239				1,385

		Sponsor Expenses				207				100				338				125

		Restructuring Costs				335				(215)				1,199				2,750

		Stock-based Compensation Expense				311				5,563				25,817				11,246

		Non-cash Purchase Accounting Expense				746				-				1,211				-

		Loss on Early Extinguishment of Debt				11,920				-				11,920				-

		Income tax effect of adjustments				(5,919)				(2,791)				(16,715)				(6,777)

		Adjusted Net Income				$   18,969				$   14,284				$   24,829				$   18,204

























Segment EBITDA Recon_QTD

		REV GROUP, INC.

		ADJUSTED EBITDA BY SEGMENT

		(Unaudited; in thousands)



				THREE MONTHS ENDED APRIL 29, 2017

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   19,844		$   12,089		$   3,904		$   (29,024)		$   6,813

				 		 		 		 		 

		Depreciation & amortization		2,819		1,748		2,599		687		7,853

		Interest expense		954		491		53		1,918		3,416

		Provision for income taxes		-		-		-		4,099		4,099

		Loss on early extinguishment of debt		-		-		-		11,920		11,920

		EBITDA		23,617		14,328		6,556		(10,400)		34,101

				 		 		 		 		 

		Transaction expenses		772		-		-		1,089		1,861

		Sponsor expenses		-		-		-		207		207

		Restructuring costs		-		335		-		-		335

		Stock-based compensation expense		-		-		-		311		311

		Non-cash purchase accounting		10		-		736		-		746

		Adjusted EBITDA		$   24,399		$   14,663		$   7,292		$   (8,793)		$   37,561



				THREE MONTHS ENDED APRIL 30, 2016

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   18,586		$   12,467		$   1,873		$   (24,884)		$   8,042

				 		 		 		 		 

		Depreciation & amortization		1,980		1,956		931		520		5,387

		Interest expense		885		576		6		5,309		6,776

		Provision for income taxes		-		-		-		5,309		5,309

		EBITDA		21,451		14,999		2,810		(13,746)		25,514

				 		 		 		 		 

		Transaction expenses		-		-		-		1,385		1,385

		Sponsor expenses		-		-		-		100		100

		Restructuring costs		-		-		-		(215)		(215)

		Stock-based compensation expense		-		-		-		5,563		5,563

		Non-cash purchase accounting		-		-		-		-		-

		Adjusted EBITDA		$   21,451		$   14,999		$   2,810		$   (6,913)		$   32,347



























































































Segment EBITDA Reconc_YTD

		REV GROUP, INC.

		ADJUSTED EBITDA BY SEGMENT

		(Unaudited; in thousands)



				SIX MONTHS ENDED APRIL 29, 2017

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   32,542		$   16,652		$   4,044		$   (59,727)		$   (6,489)

				 		 		 		 		 

		Depreciation & Amortization		5,628		3,678		4,756		1,212		15,274

		Interest Expense		2,126		1,308		94		7,365		10,893

		Provision (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



				SIX MONTHS ENDED APRIL 30, 2016

				Fire & Emergency 		Commercial 		Recreation 		Corporate & Other		Total



		Net Income (loss)		$   30,694		$   15,056		$   (778)		$   (39,940)		$   5,032

				 		 		 		 		 

		Depreciation & Amortization		3,879		4,080		1,679		621		10,259

		Interest Expense		1,903		1,041		16		10,503		13,463

		Provision (benefit) for income taxes		-		-		-		3,118		3,118

		EBITDA		36,476		20,177		917		(25,698)		31,872

				 		 		 		 		 

		Transaction expenses		-		-		-		1,385		1,385

		Sponsor expenses		-		-		-		125		125

		Restructuring costs		307		-		95		2,348		2,750

		Stock-based compensation expense		-		-		-		11,246		11,246

		Non-cash purchase accounting		-		-		-		-		-

		Adjusted EBITDA		$   36,783		$   20,177		$   1,012		$   (10,594)		$   47,378



























































































Segment Information

		REV GROUP, INC.

		SEGMENT INFORMATION

		(Unaudited; in thousands)



				 		Three Months Ended								Six Months Ended

				 		April 29,		 		April 30,				April 29,		 		April 30,

				 		2017				2016				2017				2016																F&E		4Q 2016		4Q 2017												F&E		FY 2016		FY 2017

		Net Sales:		 																														Net sales		$   218.14		$   262.09		20%										Net sales		$   523.97		$   666.47		27%

		Fire & Emergency		 		$   219,002				$   177,469				$   404,373				$   305,825																Adjusted EBITDA(1) 		$   19.08		$   29.08		52%										Adjusted EBITDA(1) 		$   55.86		$   70.19		26%

		Commercial		 		159,524		    		176,363				289,745		    		316,814																Adjusted EBITDA margin		8.7%		11.1%		2.3%										Adjusted EBITDA margin		10.7%		10.5%

		Recreation				166,337				126,397				293,043				230,370

		Corporate & Other				453				-				1,092				-

		Total Company Net Sales				$   545,316				$   480,229				$   988,253				$   853,009



		Adjusted EBITDA:

		Fire & Emergency				$   24,399				$   21,451				$   41,112				$   36,783

		Commercial				14,663				14,999				22,837				20,177

		Recreation				7,292				2,810				10,065				1,012

		Corporate & Other				(8,793)				(6,913)				(15,342)				(10,594)

		Total Company Adjusted EBITDA				$   37,561				$   32,347				$   58,672				$   47,378





						April 29,		 		October 29,

		Commercial				240,928				226,067

































		Recreation				112,654				80,420

		Total Company Backlog				$   353,582				$   306,487																								Commercial		4Q 2016		4Q 2017												Commercial		FY 2016		FY 2017

																																		Net sales		$   183		$   154		-16%										Net sales		$   500		$   444		-11%

																																		Adjusted EBITDA(1) 		$   17		$   13		-25%										Adjusted EBITDA(1) 		$   37		$   36		-4%

																																		Adjusted EBITDA margin		9.3%		8.3%												Adjusted EBITDA margin		7.5%		8.0%

















































																																		Recreation		4Q 2016		4Q 2017												Recreation		FY 2016		FY 2017

																																		Net sales		$   121		$   189		57%										Net sales		$   478		$   660		38%

																																		Adjusted EBITDA(1) 		$   4		$   15		245%										Adjusted EBITDA(1) 		$   11		$   36		229%

																																		Adjusted EBITDA margin		3.4%		7.7%												Adjusted EBITDA margin		2.3%		5.5%





















































																																		Consolidated		3Q 2016		3Q 2017

																																		Net sales		$   528		$   596		13%										Consolidated		YTD 2016		YTD 2017

																																		Adjusted EBITDA(1) 		$   33		$   45		36%										Net sales		$   1,381		$   1,584		15%

																																		Adjusted EBITDA margin		6.3%		7.6%												Adjusted EBITDA(1) 		$   81		$   104		29%

																																																		Adjusted EBITDA margin		5.9%		6.6%
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Adjusted EBITDA(1) 	4Q 2016	4Q 2017	19.074999999999999	29.076000000000001	Adjusted EBITDA margin	

4Q 2016	4Q 2017	8.7442239988264628E-2	0.11093814385788198	Adjusted EBITDA $ (millions)

Adjusted EBITDA Margin %



Net sales	FY 2016	FY 2017	523.96900000000005	666.46500000000003	Sales $ (millions)



Net sales	FY 2016	FY 2017	499.76	444.166	Sales $ (millions)



Net sales	FY 2016	FY 2017	478.1	659.8	Sales $ (millions)



Adjusted EBITDA(1) 	FY 2016	FY 2017	11	36.200000000000003	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	2.3007738966743359E-2	5.4865110639587759E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	FY 2016	FY 2017	80.840999999999994	104.14	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	5.8527547933135776E-2	6.5750968365159687E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net sales	FY 2016	FY 2017	1381.2470000000001	1583.855	Sales $ (millions)

Adjusted EBITDA(1) 	FY 2016	FY 2017	37.268000000000001	35.707999999999998	Adjusted EBITDA margin	[VALUE]
[VALUE]
4Q 2016	4Q 2017	7.4571794461341448E-2	8.0393366444077213E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net sales	4Q 2016	4Q 2017	218.14400000000001	262.09199999999998	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	218.14400000000001	262.09199999999998	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	182.946	154.42099999999999	Sales $ (millinos)

Net sales	4Q 2016	4Q 2017	120.5	188.9	Sales $ (millions)

Net sales	4Q 2016	4Q 2017	528.23800000000006	595.60199999999998	Sales $ (millions)

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	33.463000000000001	45.469000000000001	Adjusted EBITDA margin	
4Q 2016	4Q 2017	6.3348339195589867E-2	7.6341248014613797E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	17.09	12.872	Adjusted EBITDA margin	
4Q 2016	4Q 2017	9.3415543384386651E-2	8.3356538294661997E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	4Q 2016	4Q 2017	4.2	14.5	Adjusted EBITDA margin	
4Q 2016	4Q 2017	3.4000000000000002E-2	7.6760190577024878E-2	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Adjusted EBITDA(1) 	FY 2016	FY 2017	55.859000000000002	70.188000000000002	Adjusted EBITDA(1) 	[VALUE]
[VALUE]
4Q 2016	4Q 2017	0.10660745196757823	0.10531385744187617	Adjusted EBITDA $ (millions)
Adjusted EBITDA Margin %

Net Sales

Net Sales

Net Sales
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Cash Flows

		REV GROUP, INC.

		CONDENSED UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS

		(Unaudited; Dollars in thousands)



						Six Months Ended

						April 29, 
2017				April 30, 
2016



				Cash flows from operating activities:

				Net income (loss) 		$   (6,489)				$   5,032

				Adjustments to reconcile net income (loss) to net cash used in operating activities:

				Depreciation and amortization 		15,274				10,259

				Amortization of debt issuance costs 		918				1,089

				Amortization of senior note discount 		50				102

				Stock-based compensation expense 		25,817				11,246

				Deferred income taxes 		(8,563)				(3,870)

				Loss on early extinguishment of debt		11,920				- 0

				Gain on disposal of property, plant and equipment 		(352)				(196)



				Changes in operating assets and liabilities net of effects of business acquisitions:		(97,466)				(34,960)



				Net cash used in operating activities 		(58,891)				(11,298)



				Cash flows from investing activities net of effects of business acquisitions:

				Purchase of property, plant and equipment 		(37,165)				(23,001)

				Payments for rental fleet vehicles		(7,799)				- 0

				Proceeds from sale of property, plant and equipment 		1,821				357

				Acquisition of businesses, net of cash acquired 		(153,534)				(25,293)

				Acquisition of Ancira assets 		- 0				(6,435)



				Net cash used in investing activities 		(196,677)				(54,372)



				Cash flows from financing activities:

				Net proceeds from borrowings under revolving credit facility 		127,749				89,213

				Proceeds from Term Loan		75,000				- 0

				Net proceeds from initial public offering		253,593				- 0

				Repayment of debt assumed from acquisition 		- 0				(3,698)

				Payment of debt issuance costs		(6,744)				(704)

				Repayment of long-term debt and capital leases 		(180,000)				(119)

				Senior note prepayment premium		(7,650)				- 0

				Redemption of common stock and stock options		(3,251)				(20,885)



				Net cash provided by financing activities 		258,697				63,807



				Net increase (decrease) in cash and cash equivalents 		3,129				(1,863)

				Cash and cash equivalents, beginning of period 		10,821				4,968



				Cash and cash equivalents, end of period 		$   13,950				$   3,105























































































































































































































































































































Consolidated EBITDA Rec

		REV GROUP, INC.

		ADJUSTED EBITDA RECONCILIATION

		(Unaudited; in thousands)



						Three Months Ended								Six Months Ended

				 		April 29,		 		April 30,				April 29,		 		April 30,

				 		2017				2016				2017				2016

		Net income (loss)		 		$   6,813				$   8,042				$   (6,489)				$   5,032

		Depreciation and Amortization		 		7,853				5,387				15,274				10,259

		Interest Expense		 		3,416				6,776				10,893				13,463

		Provision (benefit) for Income Taxes				4,099				5,309				(3,730)				3,118

		Loss on Early Extinguishment of Debt				11,920				-				11,920				-



		EBITDA				34,101				25,514				27,868				31,872



		Transaction Expenses				1,861				1,385				2,239				1,385

		Sponsor Expenses				207				100				338				125

		Restructuring Costs				335				(215)				1,199				2,750

		Stock-based Compensation Expense				311				5,563				25,817				11,246

		Non-cash purchase Accounting Expense				746				-				1,211				-

		Adjusted EBITDA				$   37,561				$   32,347				$   58,672				$   47,378
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EBITDA Guidance Reconciliation

		REV GROUP, INC.

		FORECASTED ADJUSTED EBITDA RECONCILIATION

		(In thousands)

						Fiscal Year 2017

				 		Low				High

		Net income		 		$   36,000				$   39,000

		Depreciation and Amortization		 		34,500				34,500

		Interest Expense		 		20,000		    		20,000

		Income Tax Expense				22,000				24,000



		EBITDA				112,500				117,500



		Transaction Expenses				2,200				2,200

		Sponsor Expenses				500				500

		Restructuring Costs				1,200				1,200

		Stock-based Compensation Expense				26,500				26,500

		Loss on Debt Extinguishment				11,900				11,900

		Non-cash Purchase Accounting Expense				2,200				2,200

		Adjusted EBITDA				$   157,000				$   162,000









		Pre-Tax Income				$   58,000				$   63,000



		Income tax expense				22,000				24,000

		Effective Tax Rate				37.9%				38.1%



						0.3793103448				0.380952381

		Pre-Tax Income (old)				74000				79000

						-11000				-11000

		Pre-Tax Income (new)				63000				68000



						22995				24820



						40005				43180
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Organic Sales and Adjusted EBITDA growth

Fourth Quarter Reconciliation of Net Sales and Adjusted EBITDA Growth for Impact of Acquisitions

Q4 2017 Q4 2016 Variance
As Reported Organic
As Acquired As Acquired

(% in millions) Reported  Companies (1) Organic Reported Companies Organic $ % / bps $ % / bps
Fire & Emergency
Net Sales $ 3176 $ (39.9) $ 2777 | $ 2441 - $ 2441 | $ 735 301% |$ 336 13.8%
Adjusted EBITDA $ 393 $ (32 $ 361 | $ 293 - $ 293 | $ 100 341% |$ 6.7 23.0%

% of sales 12.4% 13.0% 12.0% 12.0% 36 98
Commercial
Net Sales $ 1760 $ 09 $ 1751 | $ 1793 - % 1793 | $ (33) (1.8%) |$ (4.2 (2.4%)
Adjusted EBITDA $ 148 $ 03 $ 151 | $ 161 - % 16.1 | $ (13) (81%) |$ (1.0) (6.3%)

% of sales 8.4% 8.6% 9.0% 9.0% (58) (36)
Recreation
Net Sales $ 1889 $ (45.7) $ 1432 | $ 1206 - $ 1206 | $ 684 56.7% |$ 226 18.8%
Adjusted EBITDA $ 145 $ 34 $ 111 | $ 4.2 - 3 42 | $ 104 2494% |$ 6.9 166.8%

% of sales 7.7% 7.7% 3.4% 3.4% 423 429
Total REV
Net Sales $ 6839 $ (86.6) $ 5974 | $ 544.8 - $ 5448 | $ 1392 255% |$ 52.6 9.7%
Adjusted EBITDA $ 584 (64 $ 520 | $ 420 - $ 420 | $ 164 391% |$ 100 23.9%

% of sales 8.5% 8.7% 7.7% 7.7% 83 100

(1) Ferrara, Renegade, Midwest and Autoability

12

For a reconciliation of Net Income to Adjusted EBITDA, see following pages in this Appendix.
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Organic Sales and Adjusted EBITDA growth

Full Year Reconciliation of Net Sales and Adjusted EBITDA Growth for Impact of Acquisitions

October YTD 2017 October YTD 2016 Variance
As Reported Organic
As Acquired As Acquired
(% in millions) Reported ~ Companies (1) Organic | Reported Companies Organic $ % / bps $ % / bps
Fire & Emergency
Net Sales $ 9840 $ (151.9) $ 8321 | $ 7681 $ - $ 7681 [ $216.0 281% |$ 641 8.3%
Adjusted EBITDA $ 1095 $ (6.4 $ 1030 | $ 852 $ - $ 82| $ 243 285% |$ 179 21.0%
% of sales 11.1% 12.4% 11.1% 11.1% 4 129
Commercial
Net Sales $ 6201 $ (09 $ 6192 | $ 6790 $ - $ 679.0 [ $ (58.9) (8.7%) | $ (59.8) (8.8%)
Adjusted EBITDA $ 505 $ 03 $ 508 | $ 534 % - $ 534 [ % (29 (4% |$ (26) (4.8%)
% of sales 8.2% 8.2% 7.9% 7.9% 28 34
Recreation
Net Sales $ 6598 $ (1126) $ 5472 | $ 4781 $ - $ 4781 | $ 1818 38.0% |$ 69.1 145%
Adjusted EBITDA $ 362 $ (10.2) $ 261 | $ 110 $ - $ 110 [ $ 252 2291% |$ 150 136.7%
% of sales 5.5% 4.8% 2.3% 2.3% 319 246
Total REV
Net Sales $2,267.8 $ (265.5) $2,002.3 | $1926.0 $ - $19260 | $3418 17.7% |[$ 763 4.0%
Adjusted EBITDA $ 1625 $ (16.3) $ 1462 | $ 1228 % - % 1228 [ $ 397 323% |$ 234 19.1%
% of sales 7.2% 7.3% 6.4% 6.4% 79 93
(1))KME April 2017 YTD, Ferrara, Renegade, Midwest
and Autoability
F iliati f Net | to Adjusted EBITDA, followi in this A dix. .
or a reconciliation of Net Income to juste see Tollowing pages In this Appendaix.
13 \ R=V




Reconciliation of Net Income to Adjusted Net Income

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

Three Months Ended Twelve Months Ended
October 31, October 29, October 31, October 29,
2017 2016 2017 2016
Net income $ 22,669 $ 12,081 $ 31,371 $ 30,193
Amortization of Intangible Assets 4,506 2,475 14,924 9,423
Transaction Expenses 2,460 48 5,203 1,629
Sponsor Expenses 156 69 574 219
Restructuring Costs 1,038 714 4516 3,521
Stock-based Compensation Expense 496 7,394 26,627 19,692
Non-cash Purchase Accounting Expense 1,990 73 5114 770
Loss on Early Extinguishment of Debt — — 11,920 —
Income tax effect of adjustments (4,122) (3,915) (24,377) (12,273)
Adjusted Net Income $ 29,193 $ 18,939 $ 75,872 $ 53,174

v \ rR=



Fiscal 2018 Adjusted EBITDA Guidance Reconciliation

REV GROUP, INC.
ADJUSTED EBITDA GUIDANCE RECONCILIATION
(In thousands)

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

EBITDA

Sponsor Expenses

Stock-based Compensation Expense
Adjusted EBITDA

Fiscal Year 2018

Low High
$ 85,000 $ 100,000
43,000 40,000
19,000 16,000
49,000 61,500
196,000 217,500
1,000 500
3,000 2,000
$ 200,000 $ 220,000
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Reconciliation of Net Income (Loss) to Adjusted EBITDA by Segment
Fourth Quarter Fiscal 2017

REV GROUP, INC.
ADJUSTED EBITDABY SEGMENT
(Unaudited; in thousands)

Three Months Ended October 31, 2017

Fire & Emergency Commercial Recreation Corporate & Other Total
Net Income (loss) $ 31,068 $ 10,602 $ 11,410 $ (30,411) % 22,669
Depreciation & amortization 4,425 2,418 2,832 1,326 11,001
Interest expense, net 1,056 775 37 3,426 5,294
Provision for income taxes — — — 13,289 13,289
EBITDA 36,549 13,795 14,279 (12,370) 52,253
Transaction expenses 979 — — 1,481 2,460
Sponsor expenses — — — 156 156
Restructuring costs — 1,038 — — 1,038
Stock-based compensation expense — — — 496 496
Non-cash purchase accounting 1,764 — 226 — 1,990
Loss on early extinguishment of debt — — — — —
Adjusted EBITDA $ 39,292 $ 14,833 $ 14,505 $ (10,237) % 58,393
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Reconciliation of Net Income (Loss) to Adjusted EBITDA by Segment
Fourth Quarter Fiscal 2016

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

Adjusted EBITDA

REV GROUP, INC.

ADJUSTED EBITDABY SEGMENT

(Unaudited; in thousands)

Three Months Ended October 29, 2016

Fire & Emergency Commercial Recreation Corporate & Other Total
$ 25,189 $ 12,625 2,443 $ (28,176) % 12,081
3,068 2,045 1,704 661 7,478
981 762 4 6,584 8,331
— — — 5,796 5,796
29,238 15,432 4,151 (15,135) 33,686
— — — 48 48
— — — 69 69
— 714 — — 714
— — — 7,394 7,394
73 — — — 73
$ 29,311 $ 16,146 4,151 $ (7,624) % 41,984
R=V
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Reconciliation of Net Income (Loss) to Adjusted EBITDA by Segment

Full Year Fiscal 2017

Net Income (l0ss)

Depreciation & amortization

Interest expense, net

Provision for income taxes
EBITDA

Transaction expenses

Sponsor expenses

Restructuring costs

Stock-based compensation expense
Non-cash purchase accounting

Loss on early extinguishment of debt

Adjusted EBITDA

REV GROUP, INC.
ADJUSTED EBITDABY SEGMENT
(Unaudited; in thousands)

Twelve Months Ended October 31, 2017

Fire & Corporate &
Emergency Commercial Recreation Other Total
$ 85,560 36,119 $ 22,916 (113,224) % 31,371
14,603 8,459 11,055 3,695 37,812
4,106 2,606 175 13,860 20,747
— — — 18,650 18,650
104,269 47,184 34,146 (77,019) 108,580
1,751 — — 3,452 5,203
— — 574 574
420 3,356 — 740 4516
— — — 26,627 26,627
3,040 — 2,074 — 5,114
— — — 11,920 11,920
$ 109,480 50,540 $ 36,220 (33,706) % 162,534
R=V
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Reconciliation of Net Income (Loss) to Adjusted EBITDA by Segment
Full Year Fiscal 2016

REV GROUP, INC.
ADJUSTED EBITDABY SEGMENT
(Unaudited; in thousands)

Twelve Months Ended October 29, 2016

Fire & Corporate &
Emergency Commercial Recreation Other Total
Net Income (loss) $ 70,482 $ 42,367 $ 5,887 $ (88,543) % 30,193
Depreciation & amortization 9,707 8,095 4,999 1,792 24,593
Interest expense, net 3,903 2,235 24 22,996 29,158
Provision for income taxes — 3 — 13,047 13,050
EBITDA 84,092 52,700 10,910 (50,708) 96,994
Transaction expenses — — — 1,629 1,629
Sponsor expenses — — — 219 219
Restructuring costs 308 714 95 2,404 3,521
Stock-based compensation expense — — — 19,692 19,692
Non-cash purchase accounting 770 — — — 770
Adjusted EBITDA $ 85,170 $ 53,414 $ 11,005 $ (26,764) % 122,825
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