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Cautionary Statement & Non-GAAP Measures /L:V

Disclaimers
Note Regarding Non-GAAP Measures

REV Group reports its financial results in accordance with U.S. generally accepted accounting principles (“GAAP”). However, management
believes that the evaluation of REV Group’s ongoing operating results may be enhanced by a presentation of Adjusted EBITDA and Adjusted Net
Income, which are non-GAAP financial measures. Adjusted EBITDA represents net income before interest expense, income taxes, depreciation
and amortization as adjusted for certain non-recurring, one-time and other adjustments which REV Group believes are not indicative of its
underlying operating performance. Adjusted Net Income represents net income, as adjusted for certain items that we believe are not indicative
of our ongoing operating performance. REV Group believes that the use of Adjusted EBITDA and Adjusted Net Income provides additional
meaningful methods of evaluating certain aspects of its operating performance from period to period on a basis that may not be otherwise
apparent under GAAP when used in addition to, and not in lieu of, GAAP measures. See the Appendix to this presentation (and our other filings
with the SEC) for reconciliations of Adjusted EBITDA and Adjusted Net Income to the most closely comparable financial measures calculated in
accordance with GAAP.

Cautionary Statement About Forward-Looking Statements

This presentation contains statements that REV Group believes to be “forward-looking statements” within the meaning of the Private Securities
Litigation Reform Act of 1995. These forward-looking statements can generally be identified by the use of forward-looking terminology, including
the terms “believes,” “estimates,” “anticipates,” “expects,” “strives,” “goal,” “seeks,” “projects,” “intends,” “forecasts,” “plans,” “may,” “will” or
“should” or, in each case, their negative or other variations or comparable terminology. They appear in a number of places throughout this
presentation and include statements regarding REV Group’s intentions, beliefs, goals or current expectations concerning, among other things, its
results of operations, financial condition, liquidity, prospects, growth, strategies and the industries in which we operate, including REV Group’s
outlook for the full-year fiscal 2019. REV Group’s forward-looking statements are subject to risks and uncertainties, including those highlighted
under “Risk Factors” and “Cautionary Note Regarding on Forward-Looking Statements” in REV Group’s public filings with the SEC and the other
risk factors described from time to time in subsequent quarterly or annual reports on Forms 10-Q or 10-K, which may cause actual results to
differ materially from those projected or implied by the forward-looking statement. Forward-looking statements are based on current
expectations and assumptions and currently available data and are neither predictions nor guarantees of future events or performance. You
should not place undue reliance on forward-looking statements, which only speak as of the date of this presentation. REV Group does not
undertake to update or revise any forward-looking statements after they are made, whether as a result of new information, future events, or
otherwise, expect as required by applicable law.
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Fiscal First Quarter 2020 Highlights
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Shuttle bus profitability

Ambulance recovery

Fire production increase

oS

Municipal bus orders

RV Orders

Spartan ER
Acquisition



Compelling Acquisition Rationale

ATTRACTIVE BUSINESS MIX 2

Other 3 Tankers

Parts & 50 Internatlonal

Services Northeast
oo ~15% West
" ~37%
Aerials Southeast
18% Sales by ~16% Sales by
Category Geography
Pumpers
Custom OEM Cabs 46% Midwest
& Chassis ~30%
23%

HISTORICAL CHASSIS USAGE

Customer Supplied
27 Units/
4%

Commercial Internal
39 Units/
6%

Custom Internal (ER)

2018 Chassis
301 Units / 49%

Usage Mix (@)

Custom External
(OEMs)
250 Units / 41%

+  New access to large municipalities, regional markets and certain international markets

+ Increased market share in several key categories

+ Savings opportunity from insourced aerial assemblies

« Savings opportunity from greater procurement scale, certain licensing and insurance opportunities

(1) Based on 617 chassis units shipped in 2018.

(2) Sales by Category & Geography are based on 2018 product sales excluding parts and services in ER’s sales territory coverage.
(3) Otherincludes Rescues, Wildland Apparatus, Private Label, Refurbs and Miscellaneous.
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First Quarter Fiscal 2020: Consolidated Results
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* Net sales of $532.1 million, increased 2.6% compared to prior year quarter
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* Adjusted EBITDA? of $11.3 million, down 8.1% compared to prior year quarter

* Adjusted EBITDA margin of 2.1%, down 30 basis points compared to prior year quarter

* 1Q20 corporate Adj. EBITDA expense declined $2.0 million compared to prior year quarter

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



First Quarter Fiscal 2020: Fire & Emergency Segment
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Unit production at a primary
fire plant increased 21%
year-over-year

Timing of unit deliveries at
another fire plant shifted
revenue out of the quarter

Ambulance unit production
approximately flat year-over-
year
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1Q20 Adjusted EBITDA of $1.7
million reflects impact from
anticipated labor inefficiencies
within the quarter

Adjusted EBITDA margin of
0.8% versus 4.1% in the prior
year period is expected to be a
trough in margin percent and
dollars

Greater mix of commercial
units vs. custom fire apparatus

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

Outlook

Total fire apparatus unit
production was up 10% year-
over-year, primarily the result of
increased throughput at our
largest plant

Fire’s production cadence is
expected to increase once again
in the second quarter as
available production days
increase

Spartan ER is expected to add
$150 to $200 million of revenue
and approximately $2.0 to $3.0
million of adjusted EBITDA to
previous guidance

1Q20 backlog of $807.3 million
was +9.4% vs. prior year quarter
(excludes Spartan ER backlog
acquired on February 1, 2020
and impact from Detroit FD
order announced today)



First Quarter Fiscal 2020: Commercial Segment
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Commercial Revenue
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* Sales of $158.2 million is up
12.4% vs. prior year period

* Sales benefited from an
increase of municipal transit
and shuttle bus sales partially
offset by a decrease in
terminal truck sales

Commercial Adj. EBITDA’
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Adjusted EBITDA is up 116%
year-over-year, to $10.8 million

Adjusted EBITDA margin of
6.8% versus 3.6% in the prior
year quarter

Profitability of our combined
shuttle bus businesses
increased over 400 basis points
year-over-year

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

Continued revenue and EBITDA
growth expected in municipal and
shuttle bus businesses

Entering seasonally strong award and
order quarters for school bus market
with anticipated bookings and
production increases

Production beginning against a
renewed, large national account
order within the Specialty division

Backlog of $455.6 million is up 6.6%
and 1Q20 orders up over 50% vs.
prior year quarter



First Quarter Fiscal 2020: Recreation Segment
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Recreation Revenue
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Soft towable unit sales and
lower ASP within the Class A
category was partially offset
by higher Class B unit sales
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$7.0 million Adj. EBITDA reflects
lower margin for the full
segment, primarily due to lower
production volume vs. 1Q19 and
a mix shift to lower end units in
multiple categories

Adjusted EBITDA margin of 4.2%
vs. 5.2% in the prior year quarter

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

Outlook

Remaining 2020 model year units
in dealer inventory are down
significantly from this time last
year

Class A 2021 models are currently
entering production ahead of
schedule

Class A dealer inventories remain
near historic lows with backlog up
over 30% vs. prior year quarter

Class B backlog continues to grow,
up 17% vs. prior year quarter

Total segment backlog of $158.3
million is down approximately 30%
year-over-year

Orders within fiscal first quarter
2020 are up over 40% vs. the prior
year quarter



Spartan ER Acquisition /L:‘\‘/

Guidance update and modeling consideration

Spartan ER fiscal 2020 net sales impact expected to be $150 to $200 million.

ABL borrowing facility raised to $500 million from $450 million for purchase of
Spartan ER.

Paid approximately $55 million in cash?, resulting in $1 to $2 million added interest
expense.

Spartan ER fiscal 2020 net cash provided by operating activities is expected to be
approximately $15 million.

1Subject to a net working capital adjustment and certain liabilities of the business that were retained by Spartan Motors, Inc. post-closing.
Note: Purchase price represents a discount to net assets acquired.



Updated Full Year Fiscal 2020 Guidance

Updated Fiscal 2020 Guidance

Net Sales:

Net cash provided by operating

activities:

Net Income:

Updated 2020 Guidance

$2.6 to $2.8 billion

S65 to $85 million

S9 to $30 million

Prior 2020 Guidance

$2.45 to $2.6 billion

S50 to $70 million

S$11 to $31 million

Modeling guidance: Capital expenditures of $23 to $28 million, interest expense of $29 to $33 million, effective tax rate of 27 percent to 29 percent.
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Reconciliation of Net Income (Loss) to Adjusted 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
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
Legal matters
Impairment charges
Losses attributable to assets held for sale
Deferred purchase price payment
Adjusted EBITDA

Three Months Ended January 31, 2020
Fire & Emergency Commercial Recreation Corporate & Other Total
$ (30) $ 80 $ 32 % 176) $ (9.4)
35 1.9 35 1.9 10.8
1.2 0.3 0.1 5.7 7.3
— — — (2.6) (2.6)
1.7 10.2 6.8 (12.6) 6.1
— — — 11 11
— — 0.1 0.1
— — 0.2 0.4 0.6
— — — 2.6 2.6
— — — 0.1 0.1
— 0.6 — — 0.6
— — — 0.1 0.1
$ 1.7 $ 108 % 70 % (82 $ 11.3
Three Months Ended January 31, 2019
Fire & Emergency Commercial Recreation Corporate & Other Total
$ 38 $ (23) $ 40 % (201) $ (14.6)
34 25 4.0 2.3 12.2
0.9 0.5 0.1 6.3 7.8
— — — (4.4) (4.4)
8.1 0.7 8.1 (15.9) 1.0
0.1 — — 0.1 0.2
— — — 0.5 0.5
— 0.1 1.0 — 11
— — — 14 14
— — — 2.1 2.1
— 2.7 — — 2.7
0.2 15 — — 1.7
— 1.6 1.6
$ 84 $ 50 $ 91 % (102) $ 12.3
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Reconciliation of Net Loss to Adjusted Net Loss

(Dollars in Millions)

Net loss
Amortization of intangible assets
Transaction expenses
Sponsor expense reimbursement
Restructuring costs

Stock-based compensation expense

Legal matters
Impairment charges

Losses attributable to assets held for sale

Deferred purchase price payment
Income tax effect of adjustments
Adjusted Net Loss

Three Months Ended

January 31,
2020 2019
(94) $ (14.6)
4.0 4.6
1.1 0.2
0.1 0.5
0.6 11
2.6 14
0.1 2.1
— 2.7
0.6 1.7
0.1 16
(2.5) (4.2)
Q7 3% (2.9)




FY2020 Adjusted EBITDA Outlook Reconciliation

(Dollars in Millions)

Net Income

Depreciation and amortization
Interest expense, net

Income tax expense

EBITDA
Transaction expenses
Sponsor expense reimbursement
Restructuring costs
Stock-based compensation expense
Legal matters
Losses attributable to assets held for sale
Deferred purchase price payment

Adjusted EBITDA

Fiscal Year 2020
Low High

$ 9.3 $ 29.8
45.0 40.0
33.0 29.0
3.5 12.0
90.8 110.8
1.0 0.5
1.0 0.5
2.0 1.0
8.0 7.0
35 2.5
0.6 0.6
0.1 0.1
$ 107.0 $ 123.0
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FY2020 Adjusted Net Income Outlook Reconciliation

(Dollars in Millions)

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

Adjusted Net Income $

Fiscal Year 2020
Low High

9.3 $ 29.8
14.0 155
1.0 0.5
1.0 0.5
2.0 1.0
8.0 7.0
3.5 2.5
0.6 0.6
0.1 0.1
(9.0) (7.5)

30.5 $ 50.0
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REVgroup.com

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

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