i

V""W"

REV GROUP, INC.

| 'Hll

- |nvestor Presentation

{0

NYSE:REVG

June 2019




REVG Highlights
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A Market Leader with Iconic Brands and One of the Largest Installed Base of Vehicles

Serves Attractive, Diverse & Growing End-Markets with Strong Macro Tailwinds &
Demand Drivers

Multiple Growth & Synergy Levers to Drive Earnings Growth and a Long-Term Goal of
10% EBITDA Margin

Opportunity to Leverage Proven Track Record of Successful Acquisitions to Realize
Incremental Upside from M&A

Unique and Attractive Financial Profile

Experienced & Alighed Management Team




REV HAS A DIVERSE PORTFOLIO OF VEHICLES, EACH DISTINCTLY POSITIONED TO TARGET SPECIFIC CUSTOMER REQUIREMENTS & PRICE POINTS

One of the Industry’s Broadest Product Portfolios of Specialty Vehicles
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RECREATION

CLASS A DIESEL CLASS B CLASS C SUPER C TRUCK CAMPER
CLASS A GASOLINE
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REV is a Consolidator Disrupting the Specialty Vehicle Industry

REV IS POISED TO CAPITALIZE ON MOMENTUM TO CONTINUE REDEFINING THE SPECIALTY VEHICLE INDUSTRY

* Unique size and scale amongst specialty vehicle manufacturers

* As a multi-line producer, offers unique cross-selling and cost synergy opportunities

* Differentiated business model versus competitors

* 14 acquisitions completed since 2006
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ATTRACTIVE CHARACTERISTICS INCLUDING VARIABLE COST STRUCTURE AND CONSERVATIVE BALANCE SHEET PHILOSOPHY

Unique and Attractive Financial Profile

VARIABLE COST STRUCTURE

COGS BREAKDOWN

* ~85% of costs of goods sold are variable

.. . MANUFACTURING OTHER o

* Focus on achieving ~10% long-term EBITDA margin target OVERHEAD coaGs 85% OF
COGS ARE
FABOR VARIABLE

e Scaled and synergistic platform leveraging procurement,
engineering, distribution, and support functions across businesses CHASSIS

MATERIALS
(EX. CHASSIS)

CONSERVATIVE BALANCE SHEET

* Cash and equivalents of $6.5 million with approximately $145.2
million available under our existing credit facilities as of April 30,

2019 < 2.0x EBITDA

* Fiscal year-end net leverage ratio <2.0x from 3.2x at end of April LONG-TERM LEVERAGE TARGET
2019

VISIBLE AND RECURRING REVENUE
_ . _ Positive Backlog Trends (Smillions)
* Primarily replacement nature of demand and, in many products,

backlog provides revenue visibility $1,500 $1,391 $1,392
41 250 $1,271

« Growth potential in recurring parts sales with highly attractive 51,000

margins 5750
$500

$250
SO

Q2'18 Q1'19 Q2'19

B F&E ™ Commercial M Recreation
Source: Company management.

Note: Some targets are forward-looking, are subject to significant business, economic and competitive uncertainties and contingencies, many of which are beyond the control of the Company and its management and are based upon assumptions with respect to future decisions, which are subject to

change. Actual results may vary, and these variations may be material. For discussion of some of the important factors that could cause these variations, please consult the "Risk Factors" section of the Company’s Form 10-K and any subsequent 10-Q(s). Nothing in this presentation should be
regarded as a representation by any person that these goals will be achieved, and the Company undertakes no duty to update its goals.
1 - Proforma for the impact of the acquisition of Lance in January 2018.



REV at a Glance — Net Sales

FISCAL 2018 NET SALES BY SEGMENT FISCAL 2017 NET SALES BY SEGMENT

Recreation
Recreation Fire & 299, Fire &
34% Emergency Emergency
40% 43%

Commerical

Commerical 7%

26%

$2.4B 2018 SALES $2.3B 2017 SALES
$148M 2018 ADJ. EBITDA $163M 2017 ADJ. EBITDA



REV Sales at a Glance — Sales Mix *
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SALES BY VEHICLE TYPE SALES BY CUSTOMER TYPE SALES BY CHANNEL

Industrial /
Commercial
10%
Private
Contractor,

11%

Ambulance
20%

Government,

Fire 45%

Apparatus
20%

Dealer
Consumer, 34%
° 73%

Transit Bus_—
5o, Commercial Bus

9%

\Type A
School Bus
5%

1 Represents full year Fiscal 2018 ended October 31, 2018



OVER 5 MILLION SQUARE FEET OF NATIONAL MANUFACTURING, SALES, & SERVICE FACILITIES PROVIDE REV WITH A COMPETITIVE ADVANTAGE

A Leading Plant and Service Network _
5 rR=V

20 Domestic Manufacturing Locations

Ambulance Plants

Fire Plants

REV Technical Centers for Fire & Emergency
RV Plants :
Parts Warehouse

Bus Plants

REV Technical Centers ("RTC") for RVs

1 Specialty Plant

N R R OO N U B

1 REV Corp. Office




REPLACEMENT DEMAND FOR THE AGING FLEET OF REV’S PRODUCTS REPRESENTS A REVENUE GROWTH OPPORTUNITY

Large Installed Base Drives Recurring Replacement Sales

gy

AVERAGE LIFE CYCLE INCREMENTAL IMPACT WHY CUSTOMERS CHOOSE
& SELLING PRICE OF ACQUISITIONS SINCE IPO REV FOR REPLACEMENT

PUMPER TRUCKS: 10-12 YEARS * Repeat purchase to match
(S160K-S650K) reRRAansad . .
FERRARA FIRE APPARATUS, INC In-SerVICe fleets

REPLACEMENT VALUE OF

REV’S INSTALLED BASE

FIRE AERIAL FIRETRUCKS: 20-30 YEARS
(S475K-51.2MM)

* Brand loyalty and reputation

AMBULANCE: 5-7 YEARS for value, quality, and
AMBULANCE ($65K-5350K) reliability

~$36
BILLION SHUTTLE BUS: 5-10 YEARS .

(S40K-5190K)

Long-standing customer

REPLACEMENT . .
, relationships
VALUE OF REV’S BUS TRANSIT BUS: 10-12 YEARS MIDWEST = P
IN-SERVICE
($100K-$500K)
FLEET LUXURY BUSES
SCHOOL BUS: 8-10 YEARS
(535K-555K) * Broad, customizable vehicle
platform
SPECIALTY SPECIALTY VEHICLES: 5-7 YEARS

($25K-5165K)
* Superior product quality and

—, safety
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RECREATION VEHICLES: 8-15 YEARS S t-chesf
RV (S65K-S600K) \\“V/d
MIDWEST =~ « Network of aftermarket

parts, service and remount
centers

Source: Management estimate
Note: Replacement sales opportunity is calculated as the average number of annual units sold multiplied by the average useful life multiplied by the average selling price.



REV’S END-MARKETS HAVE POSITIVE MACRO DRIVERS ACROSS EACH SEGMENT

Growing End-Markets Benefit from Incremental Pent-Up Demand

KEY FACTS & COMMENTARY END-MARKET GROWTH

o Aglng population and urbanization drives 000 FIRE APPARATUS UNIT SALES AMBULANCE UNIT SALES
' 7,000
FIRE + EMERGENCY demand 5 000 T
. . . . . 4,000 5,000
* High priority essential needs vehicles funded by
icipal budgets and t 3,000 o
municipal budgets and tax revenues
3,000
2,000
. ] 2,000
*  Some pent-up demand remains since the last 1,000 000
recession in 2008 and fleet replacement cycles 0 ' .
provide opportunity 17
44% Of Net Sales? — ——-  Pre-Recession Average’? ——— Pre-Recession Average’
COMMERCIAL » Urbanization increasing demand for buses SHUTTLE BUS UNIT SALES (000s) U.S. SCHOOL BUS SALES (000s)
+1.8 Growth expected to ot
. . .  _’ continue 45.2 CP\@P\g'
* Qutsourcing of transportation services LI
nit >aies
ity g2l - - =" Below 2006
peak

o ,' | g 13.1 13.3 173 14.7 149
’ * Legislated replacement requirements I I I I I
29% of Net Sales?

2006 2009 2012 2015 2016

2006 2009 2012 2015 2016 2017

* Poised for long-term growth with industry MOTORIZED RV UNIT SALES (000s) CLASS A MOTORIZED RV UNIT
recovery SALES (000s)

RECREATION

car 2177

* Increasing participation rates demonstrate long-
term trend toward RV ownership

27% of Net Sales?

Pre-Rec. 2006 2009 2012 2015 2016 2017
Avg.

* C(Class A sales below pre-recession average

Pre-Rec. 2006 2009 2012 2015 2016 2017
Avg.

. ) . 1 .
Pre-Recession Average —— =" Pre-Recession Average’

Source: FAMA, NTEA AMD, RVIA, Mid-Size Bus Manufacturers Association (“MSBMA"), Management Estimate
" Pre-recession average reflects the average from 1989 to 2007. 2 Percentage of FY2017 net sales. 3 Pre-recession average reflects the average from 2001 to 2008.
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REV BELIEVES THE AFTERMARKET PARTS OPPORTUNITY FOR ITS VEHICLES IN SERVICE IS ~$800 MILLION ANNUALLY

Multiple Growth Levers

Large Aftermarket Parts Growth Opportunity

gy

REV AFTERMARKET OPPORTUNITY & CAPABILITIES

13

AFTERMARKET AND
PARTS FACILITIES

~$800

~240,000
M“_LlON UNIT INSTALLED
BASE
ANNUAL
VALUE
OF REV ~$27
AFTERMARKET MILLION
PARTS INVESTMENT IN
OPPORTUNITY FY2015-2016

ONLINE

TECHNOLOGY PLATFORM

&Z&Z» TRyder

CURRENT MARKET SHARE?

REV ANNOUNCED THE START OF A NEW COLLABORATIVE CONNECTION

WITH FORD MOTOR COMPANY DEALERS FOR PARTS IN SEPTEMBER 2017

AND THE START OF A NEW SERVICE PARTNERSHIP WITH RYDER SYSTEM
IN MAY 2017

"Market share management estimate based on FY2017 results.

REV MARKET SHARE OF ~$800 MILLION PARTS OPPORTUNITY

UPSIDE OPPORTUNITY

Expand market share in high margin
aftermarket parts and service

Dedicated management team to oversee aftermarket
business executing comprehensive aftermarket strategy

Invested in building out capabilities including 5 dedicated
parts warehouses

Centralizing aftermarket parts and services business to
broaden market coverage

Established a web-based platform to provide customers with
real time data on parts availability

Establishing new partnerships to enhance capabilities and
availability of parts in efficient manner

11



Second Quarter Fiscal 2019: Supplier Lead Time

——\/

Supplier lead time (weeks)

35
30
25
20 Pumps

15

\ \ Driver Seats
\Cynders

5 Tanks -resourced

10

Sheet Metal, Filters

Bus Seats

Sep-17 Dec-17 Apr-18 Jul-18 Oct-18 Feb-19 May-19 Aug-19
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Consolidated FY2018 Results

FULL YEAR RESULTS REFLECTED PERSISTENCE OF NEAR-TERM SUPPLY-CHAIN CHALLENGES —

ﬁ 4 g
Full year Net Sales growth of 5.0%, Net Sales Ad]UStEd E|3|TDA1

was primarily due to an increase in

Net Sales of S114 million attributed $162.5
to the Recreation and Commercial »2,400 $ 160 14.0 %
segments, offset by a decrease in
Net Sales in the Fire & Emergency $ 140
segment 52,000 12.0 %

$120
Full year Adjusted Net Income was $1 600 10.0%
S72.7 million, a 4.1% decrease from ¢ 100
fiscal year 2017 resulting from 8 0%
lower earnings from organic $1.200 ¢ 30
operations and higher interest
expense, partially offset by the 6.0 %
benefits of acquisitions 800 560

4.0%

Full year Adjusted EBITDA? was > 40
$148.0 million compared to $162.5 $400
million 520 20%
Full year Adjusted EBITDA! margin 50 2017 018 >0 V2017 V2018 0.0%

was 6.2%, a decrease of 100 bps
from fiscal year 2017

—=Margin

W FY2017 ®WFY2018

" For a reconciliation of net income (loss) to Adjusted Net Income and Adjusted EBITDA, see the Appendix to this presentation. 13



Second Quarter Fiscal 2019: Consolidated 2Q’19 Results

$700

$600

$500

$400

(Smillions)

$300

$200

$100

SO

Net Sales Adjusted EBITDA

(Smillions)

Q2 Q2 Q2
FY2018 FY2019 FY2018

Net sales of $615.0 million, increased 1.0% year-over-year

Q2
FY2019

14%

12%

10%

8%

6%

4%

2%

0%

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

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

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

(uibio)
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Second Quarter Fiscal 2019: FDNY Award

* Awarded new 5-year contract with the
Fire Department of New York to provide
approximately 400 ambulance units

— Awarded post Q2'19 end, additive to
backlog

* Approximate total contract value of $160
million

* Shipping units to begin mid fiscal 2020

$1,000

$800

$600

$400

$200

S0

%- f AMBULANCE |

.

057.',.,.

I IR
=2

Q2'18

—————————— e & e e - e

—-|'ra N | —

F&E Backlog Trends
(Smillions)

Q1'19

Q2'19
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Key Takeaways for Second Half of Fiscal 2019 o= S

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

Fundamental demand remains strong and the backlog is healthy

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

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

Remain focused on enhancing business through:

— Profitable growth due to strong end markets
— Improving working capital and inventory turns

— Driving free cash flow and debt reduction

— Strengthening balance sheet by reducing leverage ratio by one turn

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

16



Full Year Fiscal 2019 Outlook

Fiscal 2019 Guidance

Netssles: | $2.410526 bilion

> Reaffirmed prior guidance
on Q2 call, except minor
adjustment to GAAP Net
Income

Net Cash provided by

: L 11 1t
operating activities: >110 to 5130 million

> Top-line growth target of
~5%

> Long-term target

continues to be >10% Net Income: S31 to S51 million
EBITDA margins

Capital expenditures of $25 to $30 million, interest expense of $S30 to $32 million, effective tax rate of 25 percent to 27 percent

17
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Reconciliation of 2Q Net Income (Loss) to Adj. EBITDA by Segment ,2__‘/‘—‘\/

(Dollars in Millions) Three Months Ended April 30, 2019
Fire & Emergency Commercial Recreation Corporate & Other Total
Net income (loss) $ 86 $ 118 3 126 3 (27.4) 3 5.6
Depreciation & amortization 3.4 2.1 4.3 1.8 11.6
Interest expense, net 0.9 0.6 — 6.5 8.0
Provision for income taxes — — — 2.5 2.5
EBITDA 12.9 14.5 16.9 (16.6) 27.7
Sponsor expense reimbursement 0.1 — — — 0.1
Restructuring costs 0.4 — 0.4 1.0 1.8
Stock-based compensation expense _ _ _ 3.4 3.4
Legal matters 1.8 — — 0.6 2.4
Impairment charges — 0.1 — — 0.1
(Earnings) losses attributable to assets held for sale (0.1) 0.1 _ _ _
Deferred purchase price payment — — — 0.6 0.6
Adjusted EBITDA $ 151  $ 147 3 173  $ (11.00 $ 36.1

Three Months Ended April 30,2018

Fire & Emergency Commercial Recreation Corporate & Other Total
Net Income (loss) $ 163 3 57 % 94 % (2400 % 7.4
Depreciation & amortization 4.0 2.8 3.1 1.2 11.1
Interest expense, net 1.0 0.8 0.1 4.2 6.1
Provision for income taxes — — — 2.9 2.9
EBITDA 21.3 9.3 12.6 (15.7) 27.5
Transaction expenses — — — 0.5 0.5
Sponsor expense reimbursement — — — 0.1 0.1
Restructuring costs 0.3 0.2 0.1 1.3 1.9
Stock-based compensation expense — — — 1.9 1.9
Legal matters 0.2 — — — 0.2
Deferred purchase price payment — — — 1.9 1.9

Adjusted EBITDA $ 218 $ 95 $ 127 % (10.0) $ 34.0




Reconciliation of YTD Income (Loss) to Adj. EBITDA by Segment

(Dollars in Millions)

Net income (loss)

Depreciation & amortization
Interest expense, net
Benefit for income taxes

EBITDA

Transaction expenses

Sponsor expense reimbursement
Restructuring costs

Stock-based compensation expense
Legal matters

Impairment charges

Losses attributable to assets held for sale
Deferred purchase price payment

Adjusted EBITDA

Net Income (loss)

Depreciation & amortization
Interest expense, net
Benefit for income taxes

EBITDA

Transaction expenses

Sponsor expense reimbursement
Restructuring costs

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

Deferred purchase price payment

Adjusted EBITDA

Six Months Ended April 30,2019

Fire & Emergency Commercial Recreation Corporate & Other Total
$ 12.4 9.5 160  $ (46.9) 9 (9.0)
6.8 4.6 8.3 4.1 23.8
1.8 1.1 0.1 12.8 15.8
- - — (1.9 (1.9
21.0 15.2 24.4 (319 28.7
- — — 0.2 0.2
0.1 - - 0.5 0.6
0.4 0.1 1.4 1.0 2.9
- — — 4.8 4.8
1.8 - 0.7 2.0 4.5
— 2.8 — — 2.8
0.1 1.6 — — 1.7
- — — 2.2 2.2
$ 23.4 19.7 265 9 (2L2) 9 48.4
Six Months Ended April 30,2018
Fire & Emergency Commercial Recreation Corporate & Other Total
$ 27.9 6.2 122  $ (294) $ 16.9
8.5 5.6 5.9 2.1 22.1
2.0 1.4 0.3 7.8 11.5
- - - (11.0) (11.0)
38.4 13.2 18.4 (30.5) 39.5
0.2 - - 1.9 2.1
- - - 0.3 0.3
0.3 0.1 2.4 3.2 6.0
- — — 3.7 3.7
04 0.3 - - 0.7
0.6 0.3 — — 0.9
- — — 2.2 2.2
$ 39.9 13.9 208  $ (192) $ 55.4

20



Reconciliation of YTD 2Q Net (Loss) Income to Adj. Net (Loss) Income ,2__‘/‘—‘\/

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

Net income (loss) $ 56 % 74  $ 9.00 $ 16.9
Amortization of Intangible Assets 4.6 4.3 9.3 9.1
Transaction Expenses - 0.5 0.2 2.1
Sponsor BExpense Reimbursement 0.1 0.1 0.6 0.3
Restructuring Costs 1.8 1.9 2.9 6.0
Stock-based Compensation Expense 3.4 1.9 4.8 3.7
Non-cash Purchase Accounting Expense — — — 0.7
Legal Matters 2.4 0.2 4.5 0.9
Impairment Charges 0.1 - 2.8 -
Losses attributable to assets held for sale - - 1.7 -
Deferred Purchase Price Payment 0.6 1.9 2.2 2.2
Impact of TaxRate Change — — — (10.4)
Income Tax Effect of Adjustments (3.4) (2.7) (7.7) (6.1)

Adjusted Net Income $ 152  $ 155  $ 123  $ 25.4




Adjusted EBITDA Outlook Reconciliation

(Dollars in Millions) Fiscal Year 2019
Low High
Net Income $ 31,0 $ 51.0
Depreciation and amortization 47.5 45.0
Interest expense, net 32.0 30.0
Income taxexpense 11.5 19.5
EBITDA 122.0 145.5
Transaction expenses 0.5 0.5
Sponsor expense reimbursement 1.5 1.0
Restructuring costs 3.0 3.0
Stock-based compensation expense 8.5 7.5
Legal matters 6.0 5.0
Impairment charges 3.0 2.5
Losses attributable to assets held for sale 2.0 1.5
Deferred purchase price payment 3.5 3.5

Adjusted EBITDA $ 1500 $ 170.0




Adjusted Net Income Outlook Reconciliation

(Dollars in Millions) Fiscal Year 2019
Low High
Net Income $ 310 % 51.0
Amortization of intangible assets 19.0 19.0
Transaction expenses 0.5 0.5
Sponsor expense reimbursement 1.5 1.0
Restructuring costs 3.0 3.0
Stock-based compensation expense 8.5 7.5
Legal matters 6.0 5.0
Impairment charges 3.0 2.5
Losses attributable to assets held for sale 2.0 1.5
Deferred purchase price payment 3.5 3.5
Income tax effect of adjustments (12.0) (10.5)

Adjusted Net Income $ 66.0 9 84.0




REVgroup.com

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

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