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Item 7.01 Regulation FD Disclosure

Spartan Motors, Inc. (the “Company”) has prepared updated information for use in connection with presentations to investors or analysts. A copy of the
presentation is furnished as Exhibit 99.1 to this Current Report and is incorporated into this Item 7.01 by reference. A copy of the presentation will be
available on the Company’s website at www.spartanmotors.com.

The information in this Item 7.01 and the attached Exhibit 99.1 shall not be deemed filed for purposes of Section 18 of the Securities Exchange Act of 1934,
nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, except as shall be expressly set forth by specific reference in
such filing.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

SPARTAN MOTORS, INC.

Dated: March 12, 2018 /s/ Frederick J. Sohm
By: Frederick J. Sohm
Its: Chief Financial Officer




Exhibit 99.1

-

),

INVESTOR PRESENTATION

COMMAND

YOUR ROAD. B
March 2018




FORWARD LOOKING STATEMENTS

SPARTAMN

This presentation contains some forward-looking statements that are not historical facts, including stalements concerning our
business, financial strength, fulure plans, objectives, and the performance of our products. These statements can be identified
by words such as “believe”, “expect”, “forecast”, “"potential®, "project”, "fulure”, "may”, "will”, and “should”, and similar
expressions or words, These forward-looking statements invelve various known and unknown risks, uncertainties, and
assumptions that are difficult to predict with regard to timing, extent, and likelihood. Therefore, actual performance and results
may matenally differ from what may be expressed or forecasted in such forward-looking statements, Factors that could
confribute to these differences may include operalional and other complications that may arise affecting the implementation of
our plans and business objectives; continued pressures caused by economic condilions and the pace and extent of the
economic recovery; challenges that may arise in connection with the integration of new businesses or assets we acquire or the
disposition of assels; issues unigue to government contracting, such as competitive bidding processes, qualification
requirements, and delays or changes in funding; disruptions within our dealer network; changes in our relationship with major
customers or suppliers; changes in the demand or supply of products within our markels or raw materials needed to
manufacture those products; and changes in laws and regulations affecting our business. The risk factors disclosed in Part | =
Itern 1A of our Annual Report on Form 10-K for the yvear ended December 31, 2017, filed with the Securities and Exchange
Commission and available at www.sec.gov or our website, include all known risks our management believes could materially
affect the results described by forward-looking statements contained in this presentation. However, those risks may not be the
only risks we face. OQur business, operations, and financial performance could also be affected by additional factors that are not
prasently known to us or that we currently consider to be immaterial to our operations. In addition, new risks may emerge from
time to time that may cause actual results ta differ materially from those contained in any forward- looking statements, All
forward-looking statements in this presentation are qualified by this paragraph. Investors should not place undue reliance on
forward-looking statements as a prediction of actual results. All dividends are considerad and declared by our Board of
Directors, in its discration. We undertake no obligation to publicly update or ravise any forward-looking statements in this
prasentation, whether as a result of new information, future events, or othenvisa.




SPARTAN AT A GLANCE

SPARTAMN

‘1[[ Global leader in the design, engineering,

SEGMENT OVERVIEW ($M) manufacture, and service of purpose built
$707M specialty vehicles and chassis.
IN 2017 SALES
HFVS $M
nER
$31M
e 2017 ADJ. EBITDA
e d

26 OPERATIONS

WITH FACILITES IN7
STATES & 3 COUNTRIES

. 2016 SFARTAN MOTORS, INC




COMPANY TIMELINE

1975
2018
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LEADERSHIP TEAM

SPARTAMN

“...I have never before been involved with a company that has so rapidiy
transformed itself under new leadership to create such a bright future for
itself.” Hugh Sloan, Retired Chairman of the Board

QUICK STATS & DRIVERS
* 167 years of combined executive leadership Presiiont CEO
» Lean manufacturing ethos

= Culture of accountability and proactivity
* Mantra of “no surprises”

SHARED SKILL SETS

* Big-company DNA

» Blended automotive and non-automotive experience
= Successful ME&A activity

* Progressive experience




FINANCIAL HIGHLIGHTS AND OUTLOOK

2017 Highlights 2018 Guidance

= Revenue up 20% to $707.1M Hi)?alr";ﬁ ;s
= Adjusted EBITDA up 37% to $31.3M B §790.0  $802.5  $815.0
= Adjusted EPS up 34% to $0.43 from $0.32 Net income £18.8 $19.9 $21.0

£.

* ER sagment was profitable — achieving EPS $0.54 $0.57 $0.60
$3.2M of adjusted EBITDA

Adjusted EPS $0.56 $0.59 50.62

- 2018 SPARTAN MOTORS, INC See GAAF reconciliation in Appendix




MANUFACTURING IMPROVEMENTS -

GAINING TRACTION
SPS - Key KPI Initiatives

In 2017, we...

* Created network for standards and support KPI 2017 vs. 2016
= Defined organization structure to support accountability
» Conducted extensive KPI deployment First Pass Yield 10 pt  Improvement
" Established cnganizalicnel prioiies On Time Delivery 4pt  Improvement
« S5PS acceleration
* Costimprovement Direct Labor Efficiency ipt Improvement
« Focal point KPI's by facility
+ People development Cost of Poor Quality $4.2M Improvement
Product Recalls Inventory Reduction
1 - 51218
£ d1ed XS
16
= -%- 5717
= 11 g W Spartan
g 5
a W smaal
z
£
2014 015 2016 207 E

20011 2015 2016 2017

. 3 2018 SPARTAN MOTORS, INC "Profor o ikl Ereed Botnte




POSITIONED FOR SUSTAINABLE GROWTH

SPARTAN MOTORS ($M)

$5.2 billion total addressable
market across business
segments
+ Margin expansion expected
across all business segments

* Engaged management team —
unigue industry experience to
— drive sustainable growth
~B-AD) EBITDA = Cash and liquidity position allow
for additional strategic M&A
opportunities

= Targeting $1B in sales and -10%
Adjusted EBITDA margin

STI0-5815

2014 2015 2016 2017 2(ME[")  “Hased 022018 guicarte

- 22018 SPARTAN MOTORS, INC




SPAR - FREE CASH FLOW

SPARTAMN

* Ganerating significant cash
FREE CASH FLGW {sh‘“ * Low capital intensive business
+ 2018 CAPEX - 510M-515M
« 217 CAPEX - $5.9M
+ 2018 CAPEX —%134M

includes 56 40 for new plant

+ 2015 CAPEX — 54.9M
= 2014 CAPEX - 53.5M

= Spartan will pay taxes in 2018

| Bl m Free Cash Flow »  Expect to pay 310M in cash laxes in 2018
| « Paid *zero” net taxes in 2017
+ Effeciive 2018 tax rale is ~28%

= Paid 35M on revelver Dec. 2017
= Total of $15M paid in 2017

Ma M5 M6 2017 018 Fest* « Cument long-term debt $17.6M
Based on 2018 guldance

= Unleveraged balance sheet

« 0.1 DebtEquity ratio
{Deoai®, W7




BUSINESS UPDATE & HIGHLIGHTS

SPAARTAMN
" :
= Fvs :

« LISPS truck body contract
- F214M two-year contract for >2,000 vehicles
- Production to begin 20218
« Expanding fruck body manufacturing feotprint in Ephrata, PA
- NY & PA represent 15% of the truck body market
» Expanding our refrigeration capabilities
+ Imvesting in altermative propulsion technologies
* ER
+ Smeal integration complete - One ER going forward
- Refreshed dealer network with superior aerial and pumper

= SCV
= Continues to gain Class A Motorhome share

- Matorhome backlog up 77% to $33.2M from year ago
+ Launched new 37t chassis with Jayco — new demographic




ALL-ELECTRIC, ZERO-EMISSIONS
CAPABILITIES - GVWR CLASSES 4-6

Spartan + Motiv Power Systems
= Exclusive three (3) year Supply Agreement for Motiv's all-electric EPIC™ Chassis
= Up to 85% reduction in operating costs and 66% reduction in
maintenance costs

= Durable, proven technelogy

« 100-150 mile range on a full charge

* Up to 30% gradeability

« 60 mph top speed

+ Acceleration and hill climbing is comparable to
existing diesel powered vehicles

* Quick charging
- 2.5 hours to 509 charge
- 4 hours to 75% charge
- 8 hours to 100% charge

AITFVY FEFETRAE

SPARTAMN




FLEET VEHICLES AND
SERVICES (FVS)




FLEET VEHICLES & SERVICES (FVS)

A leader in the fleet vehicle market, including truck bodies, walk-in-vans,
highly customized global fleets, and vocation-specific upfits

SPARTAMN

Customers We Serve Walk-in Vans Truck Bodies Cargo Van Upfits

o e NS Fok
# r"\;
utz » |

W Puroiator




FVS AND SCV LAST MILE DELIVERY

GVWR

26,000

19,500

16,000

14,000

10,000

6,000

18 SFARTAN MO

FVS and SCV Vehicle Mix

SPARTAMN

Assembly - Isuzu F-Series

Last mile delivery driving interest
towards smaller, more efficient
Class 1 -6 vehicles

N\

g

Class 1

Class 2

q:f-E- Reach - Isuzu Diesel

N
'L #} Cut-away Van - Ford Transit

Upfit Services - Dodge Promaster / Ford Transit

Class 3

Class 4

Class 5

Class 6




FVS - MARKET SHARE

" -
- =

WALK- IN VANS | TRUCK BODIES VAN L
Walk-In Van Market Share Truck Body Market Share Van Up-fit Market Share
4% 2%

TAM: $2.2 Billion TAM: $1.2 Billion S

» Utiimaster = Morgan Ofson = LHllimaster = Morgan Corp = Supreme - Others = Ubilareas b = MastafRack

Adnian Stesl = Ranger Dasign
= Waathar Guard = Ragonal Upfitters

- 02018 SFARTAN MOTORS, INC Soeies. SpechPy Transponnenion fl




FVS - VAN/TRUCK BODY & CARGO VAN
UPFIT OUTLOOK

2020 / 2021 Total Addressable Market $3.4 Billion

Van/Truck Body Market Growth Cargo Van Upfit Market Growth
150 138 139 $2.500 500 ws  We 4R
;‘ 130 = = ¥ - 50 at £1,100 i
% 10 'Si‘mﬂi E a0 §a00 :
E 50 = —_ -
$1,500 ; smo 2
i i i 'E - a
50 51,000 == : 500
e wee WG D8 a Moe W WAF B WIS e 3
. Van/Truck Body Units  ssile=anSTracs Body Sales — Cagn YA Units ssie=Cango Var Ul Sakes
s  FVE participates in the 3 largest product segments = FVS s wall positioned to take advantage of the expanding cargo
driven by fieal cuslomars van segment
+  Walk-inislyle +  Ship-Thru programs in Saltille, MX {Dodge Promaster) and
+  Parcel Delivery Kansas City (Ford Trangit)
+  Dry Freight s Growth driven by proven improvement efficiences
*  Supports growth strategy in Last Mile Delivery = Use of lighter weightl material
vehicles . ;
. + Ergonomic equipment
*  FVS 4017 Backlog up 198.9% to 5267.7M . .
compared to 589.5M at 4016 Safely syslems {rear view camera)
+  Cuick turnaraund time
= Includes $214M USPS arder
n D M08 SPARTAN MOTORS, ING Fourser XO16-2017 FpeciadyTrangpornason wer Baport




FVS SALES & ADJUSTED EBITDA

FVS ($M)
%o

i Sales
~==ADJ EBITDA

2014 2015 2016 2017 2008(*)  *Based on 2018 guidance

- D 2018 SPARTAN MOTORS, INC




EMERGENCY RESPONSE (ER)




EMERGENCY RESPONSE (ER)

A top three fire truck and cab & chassis manufacturer
with an emphasis on broad categorical coverage

Cabs & Chassis Complete Apparatus

Customers We Serve




ER - MARKET SHARE

- T o

Pumper Market Share Aerial Market Share Chassis Market Share

u Spartan'Smaal @ Pisrce, REV, Rosanbawar, Othar = Spartan’Smesl  wFerca, REV, Rosenbauer, Othar wSpartanSmed  wFierce, REV. Rosenbouer, Ofher

n 3 2016 SPARTAN MOTORS, ING Fource: FAMA shipped date and Monegerent’s esimates




ER - RECENT BUSINESS WINS

SPARTAMN

Recent Business Wins

* | as Vegas — 4 pumpers

* Charlotte, NC — 2 aerials, 3 pumpers

* York, PA— 1 aerial, 4 pumpers

* Philadelphia — 4 pumper follow-on order (11 in total)
» Vaughan, ONT = 5 pumpers

* Langley, BC — 5 pumpers

VAUGHAN




ER - MARKET OUTLOOK

SPARTAMN

= 66% of all fire trucks are ten years
AVERAGE 30% or older

FLEET AGE » Past five years averaging ~4,600 units

per year

14yrs m5-9yrs m10-15yrs W 16+yrs

N.A. Fire Apparatus Industry Unit Sales

Average sales last five
years ~ 4,600 units

003 2004 00 2006 200T OO Z00% 2000 X011 Z0LE 2013 2014 200%  201E  200F

= Units Sold
. w2018 SPARTAN MOTORS, INC i Spvaie Pepmabina; BT RANAL NG Bt

Thousands
SR NWE WMo




ER - INNOVATION

& ﬁ \ Spartan Independent
st Front Suspension (IFS)
) «  Culperfors cakegory ader

*  Produd pefamance

= Value equealion

Spartan Advanced Protection
System®

---------

,., Side curtain airbags

L Intelligent seat belts

SPARTAMN

m Side impact protection

,@%\

Outboard sensors




ER - INNOVATION CONTINUED

S$-180 LINE OF PUMPERS .

» Began as a program, the market quickly responded to
SPAR's abbreviated order-to-deliver cycles and
immediately recognized this was no ordinary stock truck

= Custom pumpers
+ Today in 11 models

» Order to delivery in less than half the time of any
competitor

+ |Industry average delivery — 330 days
+ Addressable market 30% - 40%

= Significant dealer interest — including newly acquired
Smeal dealer network

= Well received — momentum building
* Shipped 51 units in 2017




ER SALES & ADJUSTED EBITDA

ER ($M)

/
M
5190.0 $193.2 4183.0

i Sales
—==ADI EBITDA

2014 2015 2016 2017 2o18*

' 22018 SPARTAN MOTORS, INC

"haed oo MIE g daner




SPECIALTY CHASSIS &
VEHICLES (SCV)




SPECIALTY CHASSIS AND VEHICLES

(SCV)

The “Premier Foundation” (custom chassis) for Class A luxury diesel RVs,
with a core competency in custom manufacturing and assembly for the
light duty truck, specialty vehicle, and defense markets.

Customers We Serve RV Chassis Contract Manufacturing Defanse and Specialty
@ - *

ENTEGRA




RV CHASSIS - CLASS A DIESEL
MARKET SHARE AND OUTLOOK Smm

Spartan market share has seen positive

growth of 30% since 2014
o » MOTORHOME SEGMENT
35% L a0
0% | L s = Favorable industry trends should support
o continuead momentum, including:
5% |
wox | F 200 + Population and demographic trends
- [ + “Active/outdoor lifestyle” continues to
e grow
10% + L 1000
- ) + RV manufacturers are broadening
N o offerings
20 e 14 01 w6 awir + 400HP diesel growing as % of diesel
Dy NE e AT ERnee = SCV increasing market share with Entegra,
Total Addressable Market Mewmnar and Foretravel manufacturers
$620 Million = Jayco — new for 2018
{Spartan makes chassis for Class A Diesal = IDDHF-24%ahEra] « K1-380 chassis <400HP
Source. Stafistical Surveys MaketScope, 112008 - T2NAT, 1S Dets wnd Mansgement’s sslimses - $20ﬂM addressable lT]EIrkET

n 2018 SPARTAN MOTORS, ING




SCV - CATEGORY LEADING INNOVATION

PR %.g Gen Il Digital Dash

gHPEErQﬁ) ;
RIDE & .

WANDLIA -~ ART— m Adjustable Adaptive Cruise
. Control

{ lm“m) EAspE P Lane Keep Technology

EXFERIENCE : R
e G ramemnse 1@\ Lane Departure Warning
Secnecaas ia Spartan Safe Haul™
Expansion
——— * Bluetooth Interface w/
Connected Care App




SCV SALES & ADJUSTED EBITDA

SCV (M)

%

I Sales
=m=ADJ EBITDA

2014 2015 2016 2017 2018(*%)

. D 2018 SPARTAN MOTORS, INC

“Easec on M08 guidance




FINANCIAL REVIEW




FULL YEAR 2017 - CORPORATE OVERVIEW

$550.4

2015

Net Income (Loss) {SM)

[517.0)
2015

Revenues ($M)

4590.8

2016

586
]

2016

$707.1

2017

$15.9

2017

Sales for 2017 rose 19.7% to $707.1M from
$590.8M

2017 net income improved $7.3M to $15.9M,
or $0.46 per share, from $8.6M, or $0.25 per
share

Slrongest profitable full year since 2009

Significant progress in our multi-year
turnaround effort — led by:

+  Operational improvements
+  Talent upgrades
Gross profit margin grew 30 bps o 12.6%

Adjusted EBITDA improved 37% to $31.3M
from $22.9M

SPARTAMN




FULL YEAR 2017 - SEGMENT OVERVIEW

Revenue
{milioad)
$707.1

5550.4 5590.8
mER
| 5CY
m RS

085 2016 017 e

Adjusted EBITDA

{miliaal

13*
§22.9* 2
s
miR
mEcy
mFVE

L5 2016 007 Overhaad

“inchades Cong,

SPARTAMN

FVS posted a 9.8% decrease in revenue to
$251.1M fram $278.4M, reflecting a large upfit
order which did not reoccur

FVS Adjusted EBITDA decreased 13.7% lo
$27.0M, primarily due to the nenrecurring order

ER revenueas improved 85.5% to $302.9M, from
$183M, reflecting increased product
optimization following the Smeal integration

ER Adjusted EBITDA improved to $3.2M from
($7.5M), reflacting increasad sales, improved
operational performance, and wamanty cost
reduction

SCV revenues rose to $158.8M, due to
increased motorhome shipments as a resull of
market share gains

SCV Adjusted EBITDA grew 68 9% to $14.1M,
due lo increased sales and improved
operalional parformance




OVERVIEW - 4Q17 VS. 4Q16

Revenue (5 M) sLem2

f3LIN]
S 51671 SREa7
HART  s1a59
illl
1016 l l L6 406 -

2016 oy pLih gLy aq1?

Net Income ($ M) (EPS) $135
4.4
T
ns Ll
a5 511 m
§ 50T | L5005 B '
= '-: = s s |

16 s 36 ATLE umar qr e a0y

« Revenue for 4017 up $35.2M, or 24.1%, 1o $181.1M from
$145.9M

+  FVE down $2.3M — nonrecurring last mile delivery upfit
arder

« ER up $28.6M — Smeal contributed $22.4 million
+ SCV up $8.2M — strength of molorhome sales

Met Income for 4Q17 rose 51.5M, or 158.9%, to 32.4M
from $0.9M

EFS increased 50.04, or 133%, to $0.07 from $0.03
Gross profit margin improved 130 bps to 13.6% of sales

from 12.3% of sales

+ Reflects higher mator home volume, ER pricing and
oparational improvemants across all business
segments

SPARTAMN



OVERVIEW - 4Q17 VS. 4Q16

Adjusted EBITDA (5 M) - Adjusted Net Income (5 M)
(Adj EBITDA as % of Sales) > (Adj EPS)
6.3
0.3
582
7.4
$14
t3 $a2 su
$29 “ 5 su
m -
T [N .

Lois 0 306 Loy oy aair a1y LOLE 006 L6 A016 1087 ] el 3017 AL

» Adjusted EBITDA rose $5.0M, or 118,3%, to $9.3M from v Adjusted net income up 156.4% to $3.9M from 51.5M

54.3M
*  Adjusted EPS of $0.11 versus $0.04 a year ago
«  Adjusted EBITDA margin improved 220 basis points 1o
5.1% of sales compared to 2.9% of sales
* Slrong performances from all three business
Fagments

Soo GAAP reconciliation in Appendix




FLEET VEHICLES & SERVICES - 4Q17

106

¢z STED

STEE
$67.3 4650
I I I 1

e 3OLE QL6 Wy e amr  aqay

b5

1006

FVS Adjusted ERITDA {5 M) [Ad] ERITDG a3 % of Sale)

5101

B8
a7 517
563 fez 4.8
pi I I
n

16 A6 AL mar Farl by amr  aan?

See GAAP reconcilialion in Agpendix

Revenue down $2.3M to $65.0M from $67.3M

+  Reflects increased truck body and walk-in van sales
offsel by nonrecurming last mile delivery upfit order

SPARTAMN

Adjusted EBITDA decreased $1.9M to $5.6M from

$7.7M primarily due to product mix

Adjusted EBITDA margin decreased 250 basis
points to 8.9% of sales from 11.4%

+  Monrecurring last mile delivery upfit order

+  Padially offsel by cost reductions and improved labor

and manufaciuring productivity

Backlog up 188.9% to $267.7M comparad to
$89.5M a year ago

= Includes $214M USPE order




EMERGENCY RESPONSE - 4Q17

ER Rewenwes (5 M)

G802 fEO 5.8
pea ]
51 473
) I i I
1016

2016 301 a01e gLy ZOAT o Lorik)

A0

20

o

ER Adjusted EBITDA [ M) (Adj EEITDA as % of Sales)

52 5 81T
534 <520

1016 206 36 406G 1017 AT 3T 40T

-§1.2 513

£5%
v [ o]
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S0 GAAR reconc iflatton in Appendix

Revenue up 60.4% to $75.9M from $47.3M
+  Smeal contributed $22.4M of the increass
+ Increased product optimization from successiul
integration

Adjusted EBITDA improved $5.7M to $2.7M
compared to a loss of $3.0M

Adjusted EBITDA margin improved 990 basis
points to 3.5% of sales
+  Reflects improved pricing, product quality, wamranty

SPARTAMN

costs, matenal efficiencies, improved vehicls mix and

incraased labor and manufaciuring productivity
= Offset by increased health care costs
Backlog up 67.0% to $233.6M compared to
$139.6M a year ago
« Inchdes 584 4M Smeal backlog

+  Excluding Smeal, backlog up 6.6%, or $9.3M, compared

to & year ago




SPECIALTY CHASSIS & VEHICLES - 4Q17

SPARTAMN

SOV Reveres |5 M) S0
Laie * Revenue up $8.3M, or 25.0%, to $41.1M from $32.8M
P g0y SRS S0 833 + Molorhome sales up $8.6M, or 34 6% to $33.3M from
$24.7TM
* SCV adjusted EBITDA increased $2.7M o $4.6M from
1.9M
ime  ame  saie  sawe o 2a17 s aaw * Adjusted EBITDA margin improved 550 basis points
to 11.2% of sales from 5.7% of sales
SCV Adjusted EBITDA (5 W] {Ad] EBITDA 08 % of Sales) + Reflects increased sales volume and improved
=1 - operational perfformance
522 * Backlog up 68.7% to $33.8M compared to $20.0M a
i year ago
£1.9
GLE s1a ! sLs « Motorhome backlog up 77% compared 10 a year ago
. pLei L] - s . Qs . a8 iy - 07 I aoy . anar

Sco FAYP reconciliotion indppendiy




BALANCE SHEET - 4Q17

Spartan Motors
Summary Balance Sheet

{Unaudited )
{$000's)
Dec 31, e 31,
2017 2016

ssets
Cush & 33523 s 320481
Aacictn Receiva bile HE24T k5441
Irventany TEO2 B8 B
PPE&LC 55177 53,116
Ohar ASLoTs 51,625 33,500
Total Assets S 301,164 S 243,294
Liabilities & Shareholders' Equity

Aoty Payable 5 40,643 % 31350
Long-term Debt AT, 25 74
Other Liabilities 74,327 38,932
Total Liabilities * 132 89% S 90,342
Shareholders” Ecuaily 16R, 2659 152,952
Total Liabilities & Equity * 301,164 S 243,294
Tatal Liguidity

Cash 5 A3523 S5 32081
Met Borrowing Copacity 55, 396 71,057
Total Liguidity $ 99,919 S 103,098

= Paid $5M on revolver Dec. 2017
« Total of $15M paid in 2017
+ Current long-term debt $18M
= Total liquidity of $100M at 12/31/17
reflects:
+ $34M cash on hand
+ $66M of borrowing capacity

» Adequate liquidity/capacity to pursue
opportunistic acquisitions

SPARTAMN




POSITIONED FOR SUSTAINABLE GROWTH

REVENUE ]
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FREE CASH FLOW RETURN ON INVESTED CAPITAL*™
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CASE FOR INVESTING IN “SPAR”

@

Shareholder Alignment

Leading purpose-built Strengthen and grow Accelerate the path Increase shareholder
vehicle manufacturer the core business forward value

. D 2018 SPARTAN MOTORS, INC




APPENDIX




RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES

SPARTAMN

This prasentation contains adjusted COTOA (earmings bafore intarast, tagas, depracistion and amortization,
ad]ustad Aot incame, adiustad earnings par share, Torecastad adlusted FRITDA, and Toracastad ood]ustoad
aarnings per share, which are all nan-GAAP financial meaasures. Thess non-GAA T meaasures arm calculared by
uamluu Ve BT Lhal wes Breliave 1o B ind reguent or not indicative of our conbinu ing cparating perfonmance, For
v periads covarad by this raloase irenerns Irvcliacie o AT el we itk Fea e i ocnio bt Tea
im provae the afficiency and prafitabilivy of ceartain of sur manufaciuFing aparations, axpanses alated 1o product
racall campaigns, non-cash charges related to the impairmant of assets, axpanses related to businass
nequlsition acrivities, the impact of the stop up in iventory vialue associnted with the recent businoss
acquisition, and tha impact of tha businass acqguisition on tha tMming of chassis revenue recognition.

Wie present The non-GAAPN measures adlusted CRITOA, adjusted nart incame and adjusted earnings pear share
bacausa wa considar thiam to ba important supplamantal maasuras of our parforMmanca. Tha presentation of
sl justed EBITDA analy Evestors Lo better understand our Gperations by remmowingg itern wwir Lrasl
not FMapresantative of our continuiNng oparations and may distort our longer term oparating treands. Tha
presantation of adjustad net income and adjusted samings per share anables investors o betber understand our
oprrations by rernowing thee mpeack of tas ao]usternenits, incluoing the et Uhaet our ol T sl
waluation allowance that we recorded in 2015 has had on oor fas sxpense and et income i 200% and
subsaguent porods, the impact of o tas deduaction for the wroite ofl of an investmoent in o subsidiary, the impact
of thar Tax Cuts arnd Jobs Act on tox capernse recoroed n 2007, and other iteens that wee beslienee aare mot incicative
of our longer term operating trends, Wae belisve thease meassures o be useful to improve the comparability of
AL o A tram period to period and with our compaetlibors, as waoll e o show ongoing resulis irom opoarations
distince from itoms that are Infroquent or not indicative of our continuing operating performance. We beliove
that prezenting these non-GaAF meassures iz useful to investor: because i permits iInvestors to view
peerformance using the saome tools that managemaent wses o budget, make operating and sirategioc decisions,
and svaluate our historcal perfommance. VWe belleve that the prazentation of these non-Gaal messures, whean
considered together with the corresponding GAAP financial meassure: and the reconciliaticns to those mMmaasures,
provides investors with addifional undermtanding of the factors and trends affecting owr business than coulad ba
obtained in the sbsence of these disclosures,

wsas odjusted FRITODA 1o avall
In addition, non- I::MI-‘ maasuras are used by managamant to reviaw arld analyza our -Dn-u-ratlnn parformancs

resn Foar sent B rwaal B sorned Foar A ning all
e rforrmanes, nne rﬂmrmr P e finnnclal perfamrmanos wWith Sue peces. Aﬂjurrnd FRIT n.a 1% nlme uned, along wirk
othar financial arnd non-financial massuras, for purposes of date ning annuasl and long-tarm ||-u:.ur|'tlw
compansation Mor aur Mmanagamont Leom,

el allecnle FesauFoms 16 Siir S




RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES
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RECONCILIATION OF NON - GAAP

FINANCIAL MEASURES

Financial Summary {Non-GAAP)
Consolidated
(o thv v, exeepl per share duta}
{ Unnswuachi beel)

Spartan Motors, Ine.

et income

Aubd (sublract):

Drepreciation and amortizstion
Taxes on iwome

Interest exponse

EBITDA

Add (subdract:
Restructuring

Aszet i||||\1||11|<:1ls:

Prodhict recall

'u\:n_]ui sitpen relafed EXPEnEES
NHTSA settlement

Joint venture

Adjusted EBITDA

Yo ol gal e

258

0.2%

10091

2.0%
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RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES

SPARTAMN
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RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES

SPARTAMN
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RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES
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RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES
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RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES

Flewl Vehilobs and Services Segnmenl
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RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES

SPARTAMN
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RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES
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RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES

Financial Summary {Non-GAAP)

{In thousands)
(Unaudited )
2014 2015 2016 2017 2018 Fest

Operating income [loss) 5 [1151) & (12479) 5 8,625 5 15171 5 28078
Less Taxes 7,103 (4, BAO) {100} {a) [7.720)
Met aperating profit after tawes 5 952 5 (17.359) 5 AS525 5 16081 & 20358
Spartan Motors Inc. shareholders' equity

Beginning balance 5 171549 5 168750 § 149,141 5 153609 % 168927

Ending balance 168,760 149,141 153,809 168,927 186070

Average 5 170,155 5 158951 % 151,375 5 161,263 5 177499
Return on |nvested Capital 0.6% -10.9% 5.6% 10.0% 11.5%

SPARTAMN




RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES

Financinl Summary (Non-GAA)

Conselidated

{In thonsands )
(U it ed)

Cperating Acinilies
Wel eamings (loss)
Dreprecmtion & amorizeaton
Aceruale for warranty
Assel Iparments
Chher non-cash chargss
Change n workmg capital

Met cash provided by operating activities (A)

Capital expenditures (B)

Payments on kong-1enn debi

Purchase and retwrement of common stock
Drvidends

Acqusition of business, net of cash
Proceeds from long-tenm debt

CHhet

Met mwrvase (decresse) nocosh and cash equivalents

Free cash flow (A-B)

20018 Fest 2017 2016 X015 2014
£ 19,900 15,954 % %003 ST 4R 0§ 1,029
11,600 G5 T 7,903 7,437 5,378
1060 13,580 15,388 6,533

- 4065 -
{451} {1.143) (o0
(12,5044 (5,430 (4]
22,006 13,328 6,406
(12,500) (5,340) {4,89%) (3,463)
- (15,070) (75 (80]
N - - (2 000
(3,600) (3,508} 3.425) (3,427)

= (28,504) - - -

- 32,9 10 = -
- {632} (B [ERE)] 437
= &, 400 ¥ ].4%2 F (66 § 4,131 5 (2,137]
s 10,000 g 16,676 F 918 §  7.9851 5 2,043
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RECONCILIATION OF NON - GAAP
FINANCIAL MEASURES

SPARTAN
Financial Sumimary (Non-GAAP)
Consolidated
i Uhwonsspands, exeepl per shar data)
(Uimeaidare o)
Forecast
Veur Ending December 31, I01K
Low M High
Mel moome 3 (%0 3 19 20% 3 -
Adk
Dreprocuiton anmd aimteaton 16T 11572 L1 K. 4
ImieTest cxponse 17 +55 451
Tase s ) 7.1 £ 152
EFITDA £ B2 3§ B 5 4L2%
A (e hract
Restructurmg charges 780 TS50 50
Adfuawd EBITDA 5 HA0 3 5 4000
Earnigs per dhan 3 oM ¥ "R TR 1 Q.60
Adt
anm-:mmg -\.‘h'-lj'il.'a oo a2 oAz
Less mx effect of adustments = = =
Auljusled eaming per share £ 055 3 050 5 L2
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