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The following presentation contains certain forward-looking statements within the meaning of Section 21E of the Securities Exchange Act of

1934, as amended. These statements include information relating to future events, future financial performance, strategies, expectations,

competitive environment, regulation, product demand, the payment of dividends, and availability of financial resources. These statements are

often identified by use of words such as "anticipate," "believe," "intend," "estimate," "expect," "continue," "should," "could," "may," "plan,"

"project," "predict," "will" and similar expressions and include references to assumptions and relate to our future prospects, developments, and

business strategies. Such statements involve known and unknown risks, uncertainties and other factors that could cause our actual results,

performance or achievements to be materially different from any future results, performance or achievements expressed or implied by these

forward-looking statements.

Factors that could cause or contribute to such differences include, but are not limited to, weather conditions, particularly lack of or reduced levels

of snowfall and the timing of such snowfall, our ability to manage general economic, business and geopolitical conditions, including the impacts

of natural disasters, pandemics and outbreaks of contagious diseases and other adverse public health developments, such as the COVID-19

pandemic, our inability to maintain good relationships with the original equipment manufacturers with whom we currently do significant business,

the inability of our suppliers and OEM partners to meet our volume or quality requirements, increases in the price of steel or other materials,

including as a result of tariffs, necessary for the production of our products that cannot be passed on to our distributors, increases in the price of

fuel or freight, the effects of laws and regulations (including those enacted in response to the COVID-19 crisis) and their interpretations on our

business and financial condition, the potential that we may be required to recognize goodwill impairment attributable to our Work Truck Solutions

segment, a significant decline in economic conditions, including as a result of global health epidemics such as COVID-19, our inability to

maintain good relationships with our distributors, lack of available or favorable financing options for our end-users, distributors or customers,

inaccuracies in our estimates of future demand for our products, our inability to protect or continue to build our intellectual property portfolio, the

effects of laws and regulations and their interpretations on our business and financial condition, our inability to develop new products or improve

upon existing products in response to end-user needs, losses due to lawsuits arising out of personal injuries associated with our products,

factors that could impact the future declaration and payment of dividends, our inability to compete effectively against competition and our inability

to achieve the projected financial performance with the business of Henderson Enterprises Group, Inc.(ñHendersonò)which we acquired in 2014

or the assets of Dejana, which we acquired in 2016 , and unexpected costs or liabilities related to such acquisitions, as well as those discussed

in the section entitled ñRiskFactorsòin our annual report on Form 10-K for the year ended December 31, 2019 and any subsequently filed

Quarterly Reports on Form 10-Q.

You should not place undue reliance on these forward-looking statements. In addition, the forward-looking statements in this release speak only

as of the date hereof and we undertake no obligation, except as required by law, to update or release any revisions to any forward-looking

statement, even if new information becomes available in the future.

Forward Looking Statements 
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Virtual IR Event: Focus on Henderson

Å Overview ςBob McCormick, President and CEO and Sarah Lauber, CFO

Å Work Truck Solutions Today ςJon Sievert, President - Work Truck Solutions

Å Henderson Overview Video

Å Next Steps at Henderson ςTodd Fierro, President ςHenderson Products 

Å DDMS at Henderson ςChad Barker, Director of Operations, Upfitting

Å Virtual Tour of Huntley, IL Upfit Facility ςJon Sievert, President, Work Truck Solutions

Å Q&A Session
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Two Market Leading Segments

Å Three leading commercial snow and ice 

control brands

Å Track record of innovation and 

defendable IP

Å Superior service and quality driving 

established market presence

Å Exceptional margin profile

Å Best in class continuous improvement 

results via DDMS

Å Leading provider of customized solutions 

and upfit services (Class 4-8)

Å Strong relationships with truck OEMôs 

including largest bailment pool for Ford

Å Leading provider of Municipal snow & ice 

control solutions

Å Unlocking improvement in a custom 

environment via DDMS

Work Truck Attachments (ñWTAò)Work Truck Solutions (ñWTSò)
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Work Truck Industry Structure

Ford, Chevy, Mercedes 

Mack, Volvo, 

Freightliner, International

Bodies, Lifts, Cranes, 

Snowplows, Spreaders, 

Hoists

Attachments Upfitter

Truck OEMs

Vocational End User
Å Landscapes

Å Contractors

Å Utilities

Å Hauling

Å Final Mile

Å Service

Å Delivery
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Capabilities Across the Work Truck Market

C L A S S  1 - 3 C L A S S  4 - 6 C L A S S  7 - 8

Light Duty Trucks

Ford F-150 

Chevy 2500

Heavy Duty
Freightliner

International 

Medium Duty

Ford F-450 

Chevy Topkick

W T A D T E W T A
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 Adj. EBITDA Snowfall Inches

Adjusted EBITDA ($ in millions)
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Resilient Business Model
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Free Cash Flow FCF Conversion %

Source: Company filings
1 Free Cash Flow defined as cash from operating activities less capital expenditures and Free Cash Flow Conversion is defined as Free Cash Flow / cash from operating activities

Free Cash Flow1 ($ in millions)
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Significant Free Cash Flow Supports Growth Strategy

Average Over Past Five Years2:

FCF: ~$56 Million

FCF as a % of Net Income: ~120%

CapEx: 2-3% of Sales

Strong Balance Sheet

Growing Free Cash Flow

Support Growth Plans

Free Cash Flow (FCF)1 ($ in millions)
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1 Free Cash Flow defined as cash from operating activities less capital expenditures and Free Cash Flow Conversion is defined as Free Cash Flow / cash from operating activities
2Reflects 5 year average from 2015 through 2019
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Proven Ability to De-lever

ÅStrong performance and free cash flow2 allowed company to de-lever

ÅCommitted to using free cash flow to repay debt; $20mm prepayment in January 2020

ÅLow capital expenditures averaging ~2% of revenue over the last five years3, with ability to 

reduce further in periods of reduced revenue, and minimal working capital requirements

1 Reflects leverage following June 2020 expanded Term Loan B and Revolving Credit facilities, consisting of a $275 million 6-year Senior Secured Term Loan B Facility due June 2026 and a 

$100 million 3-year Senior Secured ABL Revolving Credit Facility due June 2023. 
2 Free Cash Flow defined as cash from operating activities less capital expenditures and Free Cash Flow Conversion is defined as Free Cash Flow / cash from operating activities
3 Reflects 5 year average from 2015 through 2019
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Financial Strategy Summary

ÅDisciplined 
Approach

ÅSustainable 
Dividend

ÅCompleted debt 
refinance June 
2020

ÅFinancial flexibility

ÅTarget Leverage 
Ratio Of 1.5X -
3.0X

ÅStrong FCF 
averaging 120% 
of Net Income 
over past 5 
years

ÅProvides support 
for long-term 
growth plans

ÅExpanding 
Vertical 
Integration

ÅStrategic 
Acquisitions

Capital Allocation Cash Flow Balance Sheet
Strategic 

Investment 
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Henderson: Well Positioned for Growth

Å 16 Consecutive years of order 

growth

Å Grew top line throughout last 

recession

Å Limited capital investment 

needed in coming years

Å Progress on DDMS starting to 

pay off

Å Limited chassis flow led to 

backlog growth

Å Margins have been stable, will 

start to improve
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Henderson: Nationwide Geographic Reach

Manchester, IA
HQ and Manufacturing

UPFIT FACILITIES


