


This presentation contains some forward-looking statements that are not historical facts, including statements concerning 

our business, financial strength, future plans, objectives, and the performance of our products. These statements can be 

identified by words such as “believe”, “expect“, “forecast”, “”potential“, "project", "future", "may“, "will”, and "should", and

similar expressions or words.  These forward-looking statements involve 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 materially differ from what may be expressed or forecasted in such forward-looking statements.  Factors that 

could contribute to these differences may include operational and other complications that may arise affecting the 

implementation of our plans and business objectives; continued pressures caused by economic conditions 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 assets; issues unique 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 markets or raw 

materials needed to manufacture those products; and changes in laws and regulations affecting our business.  The risk 

factors disclosed in Part I – Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2015, 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. Our business, operations, and financial performance 

could also be affected by additional factors that are not presently 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 to 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 considered and declared by our Board of Directors, in its discretion.  We undertake no obligation

to publicly update or revise any forward-looking statements in this presentation, whether as a result of new information, 

future events, or otherwise.
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Dec 31, Dec 31,

2016 2015

(unaudited)

Assets

Cash 32,041$      32,701$      

65,441        56,617        

Inventory 58,896        60,558        

PP&E 53,116        47,320        

Other Assets 33,800        30,955        

  Total Assets 243,294$   228,151$   

Accts Payable 31,336$      27,318$      

74                5,124          

58,932        47,218        

90,342$     79,660$     

152,952      148,491      

  Total Liabilities & Equity 243,294$   228,151$   

Total Liquidity

Cash 32,041$      32,701$      

71,057        26,202        

103,098$   58,903$     

  Total Liabilities

Shareholders' Equity

Net Borrowing Capacity

  Total Liquidity

Spartan Motors
Summary Balance Sheet

Accts Receivable

Liabilities & Shareholders' Equity

Long-term Debt

Other Liabilities
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($M except per share) Low Mid-point High

Sales $615.0 $650.0 $685.0

Adjusted EBITDA $25.1 $26.7 $28.3

Adjusted EPS $0.30 $0.33 $0.36

Acq. costs & inter-co chassis $2.8 $2.8 $2.8

(net of tax)

Income tax expense $1.7 $2.3 $2.8

Interest expense $1.0 $1.0 $1.0

2017 Guidance
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This presentation contains adjusted operating income, adjusted net income attributable to Spartan 
Motors, Inc., forecasted EBITDA (earnings before interest, taxes, depreciation and amortization), 
forecasted adjusted EBITDA, and adjusted earnings per share, which are all Non-GAAP financial 
measures.  These are calculated by excluding items that we believe to be infrequent or not indicative of 
our operating performance.  For the periods covered by this release such items consist of expenses 
associated with restructuring actions taken to improve the efficiency and profitability of certain of our 
manufacturing operations, accruals for product recalls and regulatory settlements, non-cash asset 
impairment charges, expenses related to a recent business acquisition and a non-cash deferred tax asset 
valuation allowance.  We present these adjusted Non-GAAP measures because we consider them to be 
important supplemental measures of our performance and believe them to be useful to show ongoing 
results from operations distinct from items that are infrequent or not indicative of our operating 
performance.    
 
The adjusted Non-GAAP measures are not measurements of our financial performance under GAAP and 
should not be considered as an alternative to operating income, net income attributable to Spartan 
Motors, Inc. or earnings per share under GAAP. These adjusted Non-GAAP measures have limitations as 
analytical tools and should not be considered in isolation or as a substitute for analysis of our results as 
reported under GAAP. In addition, in evaluating the adjusted Non-GAAP measures, you should be aware 
that in the future we may incur expenses similar to the adjustments in this presentation, despite our 
assessment that such expenses are infrequent or not indicative of our operating performance.  Our 
presentation of the adjusted Non-GAAP measures should not be construed as an inference that our 
future results will be unaffected by unusual or infrequent items. We compensate for these limitations by 
providing equal prominence of our GAAP results and using adjusted Non-GAAP measures only as a 
supplement. 
 
The following tables reconcile operating income (loss) to adjusted operating income (loss), net income 
(loss) attributable to Spartan Motors to adjusted net income (loss) attributable to Spartan Motors, 
forecasted net income to EBITDA and adjusted EBITDA and forecasted earnings (loss) per share to 
adjusted earnings (loss) per share for the periods indicated. 



Spartan Motors, Inc 2016 % of sales 2015 % of sales 2016 % of sales 2015 % of sales

Operating income (loss) 965$         0.7% (10,008)$  -7.1% 8,625$      1.5% (12,478)$  -2.3%

Add (subtract):  

Restructuring charges 224           427           1,095        2,855        

Asset impairment -           -           406           2,234        

Product recall -           6,300        3,457        8,600        

NHTSA settlement -           -           -           2,269        

Joint venture expenses 1               982           13 1,015        

Acquistion related expenses 723           -           882 -           

Adjusted operating income (loss) 1,913$      1.3% (2,299)$    -1.6% 14,478$    2.5% 4,495$      0.8%

Net income (loss) attributable to Spartan Motors, Inc. 942$         0.6% (9,450)$    -6.7% 8,610$      1.5% (16,972)$  -3.1%

Add (subtract):  

Restructuring charges 224           427           1,095        2,855        

Asset impairment -           -           406           2,234        

Product recall -           6,300        3,457        8,600        

NHTSA settlement -           -           -           2,269        

Joint venture expenses 1               491           13             508           

Deferred tax asset valuation allowance (282)         3,928        (2,932)      9,472        

Acquistion related expenses 723           -           882           -           

Tax effect of adjustments (104)         (1,115)      (460)         (2,392)      

Adjusted net income (loss) attributable to Spartan Motors, Inc.1,504$      1.0% 581$         0.4% 11,071$    1.9% 6,574$      1.2%

Diluted net earnings (loss) per share 0.03$        (0.28)$      0.25$        (0.50)$      

Add (subtract):  

Restructuring charges -           0.01          0.03          0.08          

Asset impairment -           -           0.01          0.07          

Product recall -           0.19          0.10          0.25          

NHTSA settlement -           -           -           0.07          

Joint venture expenses 0.00          0.01          0.00          0.02          

Deferred tax asset valuation allowance (0.01)        0.12          (0.09)        0.28          

Acquistion related expenses 0.02          -           0.03          -           

Tax effect of adjustments (0.00)        (0.03)        (0.01)        (0.07)        

Adjusted Diluted net earnings (loss) per share 0.04$        0.02$        0.32$        0.20$        

2016 % of sales 2015 % of sales 2016 % of sales 2015 % of sales

ER segment operating (loss) (3,750)$    -7.9% (12,051)$  -28.7% (13,660)$  -7.5% (23,723)$  -12.3%

Add (subtract):  

Restructuring charges 224           427           1,095        2,855        

Asset impairment -           -           406           2,234        

Product recall -           5,900        3,457        7,300        

NHTSA settlement -           -           -           684           

Joint venture expenses 1               982           13             1,015        

Adjusted ER segment operating (loss) (3,525)$    -7.4% (4,742)$    -11.3% (8,689)$    -4.7% (9,635)$    -5.0%

(In thousands, unaudited)

Financial Summary (Non-GAAP)

(In thousands, except per share data)

(Unaudited)

Three Months Ended December 31,

Three Months Ended December 31,

Twelve Months Ended December 31,

Twelve Months Ended December 31,

Consolidated

Emergency Response Vehicles Segment



Low Mid High

Net income 7,755$        8,775$        9,800$        

Add:  

Depreciation and amortization 11,131        11,131        11,131        

Interest expense 1,000          1,000          1,000          

Taxes 1,700          2,250          2,800          

EBITDA 21,586$      23,156$      24,731$      

Add (subtract):  

Acquisition related expenses 426            426            426            

Chassis shipment delay 3,125          3,125          3,125          

Adjusted EBITDA 25,137$      26,707$      28,282$      

Earnings per share 0.22$         0.25$         0.28$         

Add:  

Acquisition related expenses 0.01           0.01           0.01           

Chassis shipment delay 0.09           0.09           0.09           

Less tax effect of adjustments (0.02)          (0.02)          (0.02)          

Adjusted earnings per share 0.30$         0.33$         0.36$         

(Unaudited)

CONSOLIDATED

FINANCIAL SUMMARY (Non-GAAP)

(In thousands, except per share data)

Forecast

Year Ending December 31, 2017




