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CAUTIONARY STATEMENT & NON-GAAP MEASURES

2

Disclaimers

Note Regarding Non-GAAP Measures

REV Group reports its financial results in accordance with U.S. generally accepted accounting principles (“GAAP”). However, management believes that the evaluation of REV 
Group’s ongoing operating results may be enhanced by a presentation of Adjusted EBITDA, Adjusted Net Income, Free Cash Flow and Return on Invested Capital, which are non-
GAAP financial measures. Adjusted EBITDA represents net income before interest expense, income taxes, depreciation and amortization as adjusted for certain non-recurring, one-
time and other adjustments which REV Group believes are not indicative of its underlying operating performance.  Adjusted Net Income represents net income, as adjusted for 
certain items that we believe are not indicative of our ongoing operating performance. Free Cash Flow is calculated as net cash from operating activities minus capital 
expenditures. Return on Invested Capital is calculated as net operating profit after tax divided by average net debt and shareholder equity. REV Group believes that the use of 
Adjusted EBITDA, Adjusted Net Income, Free Cash Flow and Return on Invested Capital provides additional meaningful methods of evaluating certain aspects of its operating 
performance from period to period on a basis that may not be otherwise apparent under GAAP when used in addition to, and not in lieu of, GAAP measures. See the Appendix to 
this presentation (and our filings with the SEC) for reconciliations these non-GAAP measures to the most closely comparable financial measures calculated in accordance with 
GAAP. However, we have not reconciled the non-GAAP metrics that are included in our adjusted full year fiscal 2024 outlook because certain reconciling items cannot be 
reasonably predicted. Accordingly, reconciliations to these non-GAAP metric are not available without reasonable effort and therefore undue reliance should not be placed on 
those metrics.

Cautionary Statement About Forward-Looking Statements

This presentation contains statements that REV Group believes to be “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. 
These forward-looking statements can generally be identified by the use of forward-looking terminology, including the terms “believes,” “estimates,” “anticipates,” “expects,” 
“strives,” “goal,” “outlook,” “guidance,” “seeks,” “projects,” “intends,” “forecasts,” “plans,” “may,” “will” or “should” or, in each case, their negative or other variations or 
comparable terminology. They appear in a number of places throughout this presentation and include statements regarding REV Group’s intentions, beliefs, goals or current 
expectations concerning, among other things, its results of operations, financial condition, liquidity, prospects, growth, strategies and the industries in which we operate, including 
REV Group’s outlook and guidance for the full-year fiscal 2024 and its long-term financial goals. REV Group’s forward-looking statements are subject to risks and uncertainties, 
including those highlighted under “Risk Factors” and “Cautionary Note Regarding on Forward-Looking Statements” in REV Group’s public filings with the SEC and the other risk 
factors described from time to time in quarterly or annual reports on Forms 10-Q or 10-K, which may cause actual results to differ materially from those projected or implied by 
the forward-looking statement. Forward-looking statements are based on current expectations and assumptions and currently available data and are neither predictions nor 
guarantees of future events or performance. You should not place undue reliance on forward-looking statements, which only speak as of the date of this presentation. REV Group 
does not undertake to update or revise any forward-looking statements after they are made, whether as a result of new information, future events, or otherwise, expect as 
required by applicable law.
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OVERVIEW OF KEY STRATEGIC ACTIONS

◼ REV Group is announcing a series of strategic actions aimed to optimize its portfolio of products, 
create a more focused operating structure aligned with markets where REV Group has a strong 
presence of industry leading brands, and unlock shareholder value

◼ Collins Bus (“Collins”) was sold to Forest River for $303.0 million
1
 in an all-cash transaction that 

closed on January 26th, 2024

◼ REV Group will exit its ElDorado National (California) (ENC) transit bus manufacturing business once 
existing customer orders are completed and delivered, which is expected to occur by the end of fiscal 
year 2024

❑ Expect to offset the costs related to discontinuing manufacturing with proceeds from the 
eventual sale of assets associated with ENC

◼ Immediate proceeds to be used to pay down debt and return capital to shareholders

❑ Issue a $3.00 special cash dividend per share of common stock 3

❑ Remaining proceeds used to pay down debt from the ABL revolving credit facility

❑ REV Group maintains a strong balance sheet with a net debt to trailing twelve-month Adj. 
EBITDA leverage ratio expected to be <1.0x exiting 1Q24

4 

◼ To be reorganized into two reporting segments beginning with first quarter fiscal 2024 results

KEY STATS

1
Excludes taxes, transactions expenses and is subject to certain purchase price adjustments

2
Includes net proceeds from the sale of Collins and the wind down of ENC manufacturing operations

3Special cash dividend of $3.00 per share of common stock payable on February 16th, 2024 to shareholders of record on February 9th, 2024.
4Including special dividend payment in 2Q24

$303 million
1

All-cash transaction value for sale
of Collins to Forest River

>$250 million
2

Net cash proceeds expected from 
these strategic actions

$3.00 / share 3

Special cash dividend to be 
paid to shareholders
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UNLOCKING SHAREHOLDER VALUE

Strategic Rationale

Creates a strategic portfolio with focus on markets in which REV 
Group is an industry leader and has a clear right to win

Attractive sale price for Collins business provides significant value 
to shareholders 

Creates two focused operating segments that have alignment in 
commercial and operational strategies

Provides significant opportunity to improve margin profile and deliver 
attractive future earnings growth for REV Group shareholders

Leadership Positions
In Specialty Vehicle and 

Recreational Vehicle segments 

Diversified
Cash flow profile across two segments,  

each with a low fixed cost base

Growth Opportunity
Controllable internal value creation 

with added balance sheet optionality

>$250 million
1

Expected net proceeds from strategic actions

Continues our focus on delivering shareholder value, with a strong 
balance sheet and credit availability that provides financial 
flexibility to pursue our strategic agenda

< 1x
2

FY24 exit leverage using prior 
guidance adjusted for strategic 

actions

1
Includes net proceeds from the sale of Collins and the wind down of ENC manufacturing operations.

2 Net debt to trailing twelve month Adjusted EBITDA; includes net proceeds from the sale of Collins, and the wind down of ENC manufacturing operations, and the special cash dividend.
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UNLOCKING SHAREHOLDER VALUE

REV Group FY2023 (Recast to Reflect Strategic Actions)

1
Removes the revenue and adjusted EBITDA provided by Collins and ENC.

2
REV Group, Inc. Adjusted EBITDA is a non-GAAP measure that is reconciled to the nearest GAAP measure in the appendix of this presentation. These adjusted metrics are 

unaudited and do not conform to Article 11 of Regulation S-X and undue reliance should therefore not be placed on such metrics.
3
Charts recast FY23 as reported results excluding bus performance under new segmentation, excludes ($2.3) million of Corporate segment revenue and ($33.0) million of Corporate 

segment Adjusted EBITDA; rounded $ in millions.

,3
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GO-FORWARD SEGMENTATION

Well-positioned market leader with clear strategic focus through two operating segments

Segments

Specialty Vehicles Recreational Vehicles

A leading manufacturer of 
specialty vehicles serving fire, 

emergency and industrial 
markets

Overview
A leading manufacturer of 

recreational vehicles across 
diverse types and platforms

Description

◼ Includes REV Group’s Fire & 
Emergency business & remaining 
commercial segment business

◼ Led by Mike Virnig, current fire 
group President

◼ Will include ENC results until wind-
down is complete   

◼ Includes all of REV Group’s 
Recreation products

◼ Led by Recreation segment 
President, Mike Lanciotti



7

SELECT FISCAL 2024 OUTLOOK ADJUSTED FOR STRATEGIC ACTIONS

Full Year Fiscal 2024 Outlook 

Updated full year fiscal 2024 outlook including the impacts of strategic actions and reconciliation from GAAP to non-
GAAP measures will be provided during the 1Q24 earnings call

1 Removes the expected Collins performance post-divestiture that was considered in original guidance; includes anticipated ENC performance through the completion of its wind down.
2
REV Group, Inc. Adjusted EBITDA is a non-GAAP measure that is reconciled to the nearest GAAP measure for prior 2023 actuals and prior guidance for 2024 in the appendix of this presentation.

3 Free cash flow defined as cash from operations less capital expenditures.

Prior Guidance Adjusted 
for Strategic Actions

1 Prior Guidance 2023 Actual

Net Sales: $2.45 to $2.55 billion $2.6 to $2.7 billion $2.64 billion 

Adjusted EBITDA
2
: $140 to $160 million $165 to $185 million $156.6 million

Free Cash Flow3: $53 to $68 million $70 to $85 million $93.7 million
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UNIQUE AND ATTRACTIVE INVESTMENT OPPORTUNITY

Focused Product 
Portfolio with Industry-

Leading Positions

Attractive End Markets 
Driven By Positive Key 

Macro Trends & 
Secular Themes

Large Installed Base 
Drives Recurring 

Replacement 
Demand

Strong Pent-up 
Industry Demand 
and Robust S.V.

1
 

Orders & Backlog

Balanced Portfolio 
Delivering Strong 

Earnings Through Cycle

Focused Operating 
Segments and Robust 

Dealer Networks

Defined, Controllable 
Operational Improvement 

Opportunity

Strong Free Cash 
Flow and ROIC 

Generator

Strong Balance Sheet 
with Disciplined 

Capital Allocation

$

$

$

$

$

$

Ability to 
Maintain Competitive 

Dividend Yield

1 Specialty Vehicle segment
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REVgroup.com
Email: investors@revgroup.com

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

245 S. Executive Drive, Ste 100
Brookfield, WI 53005

mailto:investors@revgroup.com
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APPENDIX
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RECONCILIATION OF 2023 HISTORICAL INFORMATION TO REFLECT 
STRATEGIC ACTIONS 

Fire & Emergency Commercial Recreation Corporate & O ther Total

Net income (loss) 26.3$                          41.1$                          82.2$                          (104.3)$                         45.3$                          

Depreciation & amortization  12.7  3.2  8.0  2.3  26.2

Interest expense, net  8.7  1.0  0.3  18.6  28.6

Provision for income taxes  —  —  —  12.9  12.9

EBITDA  47.7  45.3  90.5  (70.5)  113.0

Transaction expenses  —  —  —  0.5  0.5

Sponsor expense reimbursement  —  —  —  0.3  0.3

Restructuring related charges  4.1  —  —  6.4  10.5

Stock-based compensation expense  —  —  —  14.4  14.4

Legal matters  0.9  —  0.5  15.2  16.6

Other items  (0.2)  0.8  —  0.7  1.3

Adjusted EBITDA 52.5$                          46.1$                          91.0$                          (33.0)$                           156.6$                        

Fire & Emergency Commercial Recreation Corporate & O ther Total

Net income (loss) 26.3$                          29.7$                          82.2$                          (101.8)$                         36.4$                          

Depreciation & amortization  12.7  0.6  8.0  2.3  23.6

Interest expense, net  8.7  —  0.3  18.6  27.6

Provision for income taxes  —  —  —  10.4  10.4

EBITDA  47.7  30.3  90.5  (70.5)  97.9

Transaction expenses  —  —  —  0.5  0.5

Sponsor expense reimbursement  —  —  —  0.3  0.3

Restructuring related charges  4.1  —  —  6.4  10.5

Stock-based compensation expense  —  —  —  14.4  14.4

Legal matters  0.9  —  0.5  15.2  16.6

Other items  (0.2)  —  —  0.7  0.5

Adjusted EBITDA 52.5$                          30.3$                          91.0$                          (33.0)$                           140.7$                        

Twelve Months Ended O ctober 31, 2023, as reported

Twelve Months Ended O ctober 31, 2023, recast to remove bus performance
1

1
Removes the results of Collins and ENC
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 Low High

Net income 
(1)  71.1$                        89.6$                        

Depreciation and amortization  28.0                          27.0                          

Interest expense, net  28.0                          26.0                          

Provision for income taxes 25.0                          31.5                          

EBITDA 152.1                        174.1                        

Sponsor expense reimbursement 0.4                            0.4                            

Stock-based compensation expense 12.5                          10.5                          

Adjusted EBITDA 165.0$                      185.0$                      

Fiscal Year 2024
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FISCAL YEAR 2024 ADJUSTED EBITDA OUTLOOK RECONCILIATION (PRIOR GUIDANCE)

(1)  Does not include any non-recurring charges that may occur during the period shown other than those presented in this reconciliation. See “Cautionary Statement About Forward-Looking Statements” in the presentation slides above.

($ millions)
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