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1997
Spartan Motors purchases  

Luverne Fire Apparatus and  

Quality Manufacturing which  

merged to form Crimson Fire.

2010
Spartan creates the 

Reach – the next 

generation commercial 

walk in van.

1975
Four young engineers joined to form Spartan  

Motors, Inc. and producing the first custom fire  

truck cab and chassis in a few short months.

1978
Spartan constructs "Plant 1", a 

19,200  sq. ft. manufacturing facility, 

the first of many buildings to come to 

the Charlotte, MI campus.

1983
Spartan launches The Gladiator  

Super Command chassis.

1984
Spartan Motors goes public on  

NASDAQ under the symbol 

“SPAR”.

1999
Spartan re-crafts the fire 

truck cab designing a flat 

floor and shorter engine 

tunnel for improved safety.

1990
Spartan innovates creating 10 

fire truck chassis configurations 

with raised roofs for better 

visibility, more headroom,

and improved safety.

1994
Spartan supports the industry 

by launching the Fire Truck 

Training Conference, promoting 

education and category 

advancement for  Emergency 

Vehicle Technicians.

2005
Spartan provides integration,  final 

assembly, inspection, and  

logistics support for military  

vehicles (MRAP & ILAV) built for

the Iraq War.

Production begins at the  state-of-

the-art new facility in Bristol, IN.

2011
Spartan begins

production for Isuzu’s 

N-Series gasoline 

engine, low-cab-

forward trucks 

providing assembly, 

final inspection, and 

quality control.

2006
Spartan Chassis constructs a  

new facility in Charlotte, MI to  

meet increasing demand for  

fire truck chassis.

2015
Daryl Adams  is appointed

President & CEO.

2016
Spartan constructs  a new 

flexible manufacturing 

facility  in Charlotte, MI to 

meet  the increasing need 

for  contract manufacturing  

and assembly.

2017
Spartan acquires  Smeal 

Fire Apparatus  and its 

Ladder Tower  and UST 

brands.

2009
Spartan Motors, Inc.  

acquires Utilimaster, Inc.

1985
Spartan enters the Class A 

diesel RV chassis market.

2011
Spartan Motors, Inc. 

acquires Classic Fire
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Strategic priorities
Investing for Growth

• Product expansion

• Last mile delivery

• Market share growth

• Material cost

Expand Total Addressable 
Market

• M&A

Strengthen and grow 

the core business

Financial objectives

$1 Billion in Sales

~10% Adj. EBITDA Margins

Improved Cash Flows

Increase ROIC

Enhance shareholder returns

Accelerate the path 

forward

Our goal
To become #1 or #2 in each 
market we serve

Leading purpose-built 

vehicle manufacturer 
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Well-positioned

New management team

Operational improvements

Improved product portfolio

Customer-centric focus

Financial strength

Strengthen and grow 

the core business

Our goal

To become #1 or #2 in each 

market we serve

Leading purpose-built 

vehicle manufacturer 

Financial objectives

$1 Billion in Sales

~10% Adj. EBITDA Margins

Improved Cash Flows

Increase ROIC

Enhance shareholder returns

Accelerate the path 

forward

Shareholder 

Alignment

Management’s long-term goals 

closely aligned with 

shareholders

Increase shareholder 

value





















2017 Fcst 2016 2015 2014

Operating Activities

Net earnings (loss) $13,000 - $14,500 8,603$    (17,480)$ 1,029$    

Depreciation & amortization 10,278               7,903      7,437      8,378      

Accruals for warranty 11,203               12,989    15,388    6,533      

Asset impairments -                     406         2,234      -         

Other non-cash charges 1,816                 (1,020)     6,365      10           

Change in working capital (7,047)                (5,430)     (1,044)     (9,444)     

Net cash provided by operating activities (A) 29,250 - 30,750 23,451    12,900    6,506      

Capital expenditures (B) (9,000) - (11,000) (13,410)   (4,895)     (3,463)     

Payments on long-term debt (20,000)              (5,058)     (75)         (80)         

Purchase and retirement of common stock -                     (2,000)     -         (2,000)     

Dividends (3,450)                (3,444)     (3,426)     (3,427)     

Other -                     (199)        (373)        327         

Net increase (decrease) in cash and cash equivalents $(5,200) - $(1,700) (660)$      4,131$    (2,137)$   

Free cash flow (A-B) $18,250 - $21,750 10,041$  8,005$    3,043$    

Financial Summary (Non-GAAP)

Consolidated

(In thousands, except per share data)

(Unaudited)



Low Mid High

Net income 13,000$        13,750$        14,500$        

Add:  

Depreciation and amortization 10,278          10,278          10,278          

Interest expense 600              600              600              

Taxes 700              1,450           2,200           

EBITDA 24,578$        26,078$        27,578$        

Add (subtract):  

Restructuring charges 965              965              965              

Chassis shipment delay 2,725           2,725           2,725           

Adjusted EBITDA 28,268$        29,768$        31,268$        

Earnings per share 0.37$           0.39$           0.41$           

Add:  

Acquisition expenses 0.03             0.03             0.03             

Chassis shipment delay 0.08             0.08             0.08             

Adjusted earnings per share 0.48$           0.50$           0.52$           

Previous Guidance Forecast

Year Ending December 31, 2017




