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 This presentation contains forward-looking statements. In some cases, you can identify forward-looking statements by 
terminology such as “may,” “should,” “expects,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” “potential,” “intends” or 
“continue,” and other similar expressions that are predictions of or indicate future events and future trends, or the negative of 
these terms or other comparable terminology. Forward-looking statements in this presentation include, without limitation: (1) 
projections of revenue, earnings, capital structure and other financial items, (2) statements of our plans and objectives, (3) 
statements regarding the capabilities and capacities of our business operations, (4) statements of expected future economic 
conditions and the effect on us and on dealers or OEM customers, (5) expected benefits of our cost reduction measures, and (6) 
assumptions underlying statements regarding us or our business. 

 Our actual results may differ from information contained in these forward looking-statements for many reasons, including those 
described in the section entitled “Risk Factors” in our Form 10-K and are available on our EDGAR page at www.sec.gov. These 
statements are only current predictions and are subject to known and unknown risks, uncertainties and other factors that may 
cause our or our industry’s actual results, levels of activity, performance or achievements to be materially different from those 
anticipated by the forward-looking statements. We discuss many of these risks in greater detail under the heading “Risk Factors”
and elsewhere in our Form 10-K. You should not rely upon forward-looking statements as predictions of future events. Although 
we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee future results,
levels of activity, performance or achievements. Except as required by law, after the date of this presentation, we are under no
duty to update or revise any of the forward-looking statements, whether as a result of new information, future events or 
otherwise.

 We obtained the industry, market and competitive position data in this presentation from our own internal estimates and 
research as well as from industry and general publications and research surveys and studies conducted by third parties. While
we believe that each of these studies and publications is reliable, we have not independently verified market and industry data 
from third-party sources. While we believe our internal company research is reliable and the market definitions we use are 
appropriate, neither such research nor these definitions have been verified by any independent source.

 We from time to time refer to various non-GAAP financial measures in this presentation. We believe that this information is 
useful to understanding our operating results by excluding certain items that may not be indicative of our core operating results 
and business outlook. Reference to these non-GAAP financial measures should not be considered as a substitute for, or 
superior to, results that are presented in a manner consistent with GAAP. Rather, the non-GAAP financial information should be 
considered in addition to results that are presented in a manner consistent with GAAP. A reconciliation of non-GAAP financial 
measures referred to in this presentation is provided in the tables at the conclusion of this presentation.

Forward-Looking Statements & Non – GAAP Financial 
Measures
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Business Overview
ASV Holdings, Inc, designs and manufactures a broad range of high quality rubber tracked
compact track loader (“CTL”) and wheeled skid steer loader (“SSL”) equipment,
principally serving the construction, agricultural and forestry industries. Equipment is
marketed through an independent distribution network in North America, Australia and
New Zealand under the ASV brand.

Key brand attributes are Power, Performance and Serviceability. ASV products are
differentiated by a proprietary multi-level suspension “Posi-Track” undercarriage
system that enables higher machine performance from higher speed and traction, operator
comfort and lower ground pressure providing the lowest impact on the underlying surface.

ASV provides pre- and post-sale dealer support, after-sale technical support and replacement
parts supplied from our dedicated logistics center.

ASV also is a private label original equipment manufacturer for several manufacturers,
including a limited version of our assembled undercarriage sets to Caterpillar for multi-
terrain CTL machines marketed under the CAT brand.



Our History

All Seasons Vehicles 
(ASV) Founded by Edgar 
Hetteen* and Gary Lemke
*also founded Polaris and 
Arctic Cat

1983
1991

1994
2006

2008
2014

Completed an IPO, trades as 
NYSE: ASVI

Terex (NYSE:TEX) acquired 
100% of the share capital 
for ~$490M; consolidates 
into Terex Construction Products 
Group

Developed first 
fully rubber-tracked CTLs 
with a multi-level 
suspension As public company, ASVI 

reaches $246.1 in revenue, 
$22M net income, and peak 
market value of $928M with
Over 300 dealer locations

Commenced the relaunch 
ASV independent dealer network

2015
2016

Manitex International 
(NASDAQ:MNTX) acquired 51% of 
ASV from Terex for $25M cash;
JV formed (12/14) with Terex 
retaining 49% interest

2017

Terex corporate structure changes 
(including divestiture of Construction 
Products) resulted in loss of Terex 
distribution

Andrew Rooke transitions from 
President and COO of Manitex to 
CEO of ASV (December)

May 17, 2017 completed IPO as 
NASDAQ:ASV at $7/share;

Number of ASV 
dealer/rental locations 
reaches 265 (6/30/18)

2018
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Model: RT30 RT40 RT50 RT60 VT70

Engine Type: Perkins Kubota Perkins Perkins Kubota

Emissions: T4I T4F T4I T4I T4F

Lift Arm Design: Radial Radial Radial Radial Vertical

HP / ROC: 32.7 hp / 665 lbs 37 hp / 931 lbs 50 hp / 1,600 lbs 60 hp / 1,900 lbs 65 hp / 2,328 lbs

Model: RT75 RT75 HD RT120 RT120F

Engine Type: Cummins Cummins Cummins Cummins

Emissions: T4F T4F T4F T4F

Lift Arm Design: Radial Radial Radial Radial

HP / ROC: 74 hp / 2,650 lbs 74 hp / 2,650 lbs 120 hp / 3,535 lbs 120 hp /3,745 lbs

Our Products  - Compact Track Loaders
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Compact Track Loaders

Best Seller

Compact Track Loaders

Best Seller



Our Products – Skid Steer Loaders
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Skid Steer Loaders

Model: RS50 RS60 VS60 RS75 VS75

Engine Type: Perkins Perkins Perkins Deutz Deutz

Emissions: T4I T4I T4I T4F T4F

Lift Arm Design: Radial Radial Vertical Radial Vertical

HP / ROC: 50 hp / 1,650 lbs 60 hp / 2,000 lbs 60 hp / 2,300 lbs 74 hp / 2,600 lbs 74 hp / 3,500 lbs



FINANCIAL SUMMARY

Key Statistics

$Millions Q2 2018 FY 2017 FY 2016 FY 2015

Revenues 31.9 123.3 103.8 116.9

Gross Margin (%) 13.5 15.1 15.8 14.5

Adjusted EBITDA Pro Forma* 2.2 10.7 7.8 9.7

Adj. EBITDA Margin (%) Pro Forma* 6.9 8.7 7.5 8.3

Adjusted Net income Pro Forma* 0.3 2.0 (1.2) (0.9)

Working Capital % of Sales 23.5 23.6 31.6 29.0

Stock Price (8/8/18) $7.25 /share

Market Cap (8/8/18) $71.1  M

Total Ent. Value (8/8/18) $98.1 M

Ticker / Exchange ASV/NasdaqCM

Basic Shares (6/30/18) 9.8 M

Diluted Shares  (6/30/18) 9.8 M

Total NET Debt (6/30/18) $ 27.1 M

Capitalization
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*2016 and 2015 Pro Forma adjustments for $1.5 million in public co costs and “C” corporation 36% tax



Go to Market Strategy
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North America:

• Dealers (new, rental, new and rental) of construction, agriculture, forestry and 
landscaping, road building equipment; there are 1,000s of equipment dealers, 
nationwide
 Typically dealers choose one or two vendors per product category
 Products are sold/rented at dealer locations and on their websites to a diverse 

group of users including contractors, commercial and private users
 MSRP for new equipment ranges from $42,000-$120,000 depending on features 

and capacity
• Direct OEM sales of undercarriages to Caterpillar and equipment to others for private 

label and branded equipment solutions

Australia and New Zealand:

• Australian sales through master distributor and a strategic account network

• New Zealand dealer network



Management Team
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Andrew Rooke
Chief Executive Officer

• CEO since December 2016
• Led the formation of the joint 

venture in 2014 and previously 
responsible for ASV while 
working as President of 
Manitex

• President and COO of Manitex 
from March 2007 through 
December 2016

• Previously served as CFO and 
VP Finance at GKN Sinter 
Metals for 4 years

Missi How
Chief Financial Officer

• Joined ASV in 1999 and named 
Controller in 2006, assumed 
lead finance role in 2009, and in 
2012, Finance Director of several 
Terex business units

• Since December 2014, she has 
assumed the role of Finance 
Director at ASV

• Previously served with Industrial 
Lubricant as accounting 
supervisor for 7 years

Justin Rupar
Vice President Sales & 

Marketing

• Joined ASV in March, 2018 
with 25 years experience in 
building dealer, distributor 
and OEM dealer networks

• Prior to joining ASV, served 
as the Division Manager in 
the Industrial Engine 
Division for Yanmar 
America Corporation

• Previously with Yamaha 
Motor Corporation for 11 
years



Management Team
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Thomas Foster
Vice President of Operations and 

Supply Chain

• Joined ASV in April, 2018 with 
20 years experience in 
manufacturing and supply 
chain management

• Served as the Plant Production 
Manager for TGW Systems Inc. 
prior to joining ASV

• Previously with SAF-Holland 
Inc for 17 years and The 
Boeing Company for 13 years

Bill Wake
Director of Product Development

• Joined ASV in 2002
• Served as OEM Undercarriage 

Manager and in various 
Engineering positions prior to 
assuming the role of Director of 
Product Development

• Previously served with CNH 
Global - Harvesting and 
Seeding Divisions for 5 years

Lori Gill
Director of Corporate Core 

Values and HR

• Joined ASV in 2008
• Served as Senior Staff 

Accountant, Materials 
Manager, Production 
Control Manager and 
Human Resource Manager 
prior to assuming the role 
of Director of Corporate 
Core Values and HR

• Previously with UPM 
Blandin Paper for 10 years



 Large and growing market
 2016 North American market sales consisted of approximately 46,000 Compact 

Track Loaders (CTLs) with a market value of approximately $1.9 billion *
 CTL market CAGR anticipated to be 6.7% from 2016 through 2021 *
 Privately-owned housing starts in June 2018 were at a seasonally adjusted annual 

rate of 1,173, 000. Still well below the historic 50+ year level of 1.5 million. 
 Total Construction spending during June 2018 was estimated at a seasonally 

adjusted annual rate of $1,317.2 billion 6.1 percent above the June 2017 estimate of 
$1,241.3 billion. 

 High margin recurring parts revenues account for 20% - 30% of annual sales
 Executive Management averages > 20 years of industrials sector experience
 New, proprietary product lines providing competitive market differentiation
 North American distribution network growing rapidly; as of 6/30/18, at 88% of  last 

peak-level*

Investment Thesis
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*Peak Sales of $246.1 million in 2006 with $25M in EBITDA and 300 dealer 
locations

* Yengst Associates, November 2017:  ** U.S. Census Bureau



INDUSTRY OVERVIEW
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 Housing Market
 The housing market is a primary driver of CTL sales and has shown 

incremental growth since “the great recession” in housing starts 
and household formations.

 Construction Spending
 The construction market is also showing signs of recovery, driven 

by residential construction. The value of construction in 2017* was 
$1,230.6 billion, 3.8 percent above the $1,185.7 billion spent in 
2016. June 2018 year to date growth of 5.1%, seasonally adjusted.

 Rental Demand
 Growing demand for rental equipment is another key driver of the 

market for CTL equipment
 53% of total construction equipment sales to the construction 

industry were to the rental equipment market **

Industry Growth Factors
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* Value of construction put in place, not seasonally adjusted (US Census)
** Rental penetration %



US Residential Construction
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Privately-owned housing starts in June were at a seasonally adjusted annual rate of 
1,173,000. This is 12.3 percent (±8.3 percent) below the revised May estimate of 
1,337,000 and is 4.2 percent (±10.2 percent) below the June 2017 rate of 
1,225,000. 

Household formations to 1.26 million in Q2-2018*, up from low in 2011 of 0.6 
million.
* ISI Evercore: 4 qtr average



Construction Spending  
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Construction spending during June 2018 was estimated at a seasonally 
adjusted annual rate of $1,317.2 billion, 1.1 percent above the revised May 
estimate of $1,332.2 billion. The June figure is 6.1 percent above the June 
2017 estimate of $1,241.3 billion. Year to date, year over year growth of 5.1%.

Source: US Census Bureau

June 2018, year over year 
percentage changes:
Total construction: +6.1%
Residential +8.7%
Non-residential +4.2%



ARA Forecasts U.S. Equipment Rental Industry to Grow to 
Nearly $60 Billion by 2021
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According to the ARA Rental Market Monitor™ five-year 
forecast updated in February, total rental revenue in the U.S. is 
expected to grow by 4.5 percent in 2018 to reach $51.5 billion, 
5.6 percent in 2019, 5 percent in 2020 and 4.4 percent in 2021. 
The February forecast is identical to the previous forecast released 
in November 2017 for 2018, with slight upticks in the expected 
revenue growth rates for 2019 through 2021.

In Canada, equipment rental revenue also is expected to show consistent 
growth, reaching $5.35 billion in 2018 with growth rates of 4.1 percent in 
2019, 5 percent in 2020 and 4.7 percent in 2021 to total $6.125 billion, 
which is nearly identical to the November 2017 forecast.

Investment in rental equipment by equipment rental companies is projected 
to increase by 3.1 percent in 2018, 8.8 percent in 2019, 3.2 percent in 2020 
and 0.4 percent in 2021, surpassing $15 billion that year.



User Applications-Served Markets
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Sources: Yengst Associates, Equipment Analysis, North America, Skid Steer Loaders (July 2016)
Yengst Associates, Equipment Analysis, North America, Compact Track Loaders (November 2017)

SSL SalesCTL Sales



Market for CTLs and SSLs
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 CTLs outsold SSL in 2015 & 2016
 CTL 2016-2021 CAGR of 6.7% 

Sources: Yengst Associates, Equipment Analysis, North America, Skid Steer Loaders (July 2016)
Yengst Associates, Equipment Analysis, North America, Compact Track Loaders (July 2016)



STRATEGIC OVERVIEW
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 Rebuild the ASV brand, emphasizing:
 Power, Performance and Serviceability features of ASV Posi-Track
 Control the product - aftermarket parts distribution now in-house
 Marketing and advertising initiatives

 Expand distribution network for our products and optimize its  
performance.
 Initial target approx. 300 locations in North America
 Dealer development/evaluation/education/renewal program underway

 Focus on rental marketplace.
 15% of machine sales in Q2-18 sold to rental sector
 Secure several regional accounts.

 Expand margins through operational and sourcing efficiencies.
 Target EBITDA margins of 10%-12%

 Expand product line through both internal R&D and acquisitions
 Two new Posi-Track® machines planned for second half of 2018.
 Will complete the Tier 4 Final engine program by December 2018. 

ASV Growth Strategy
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Patented “Posi-Track” Undercarriage—CTL’s
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ASV Patented Posi-Track Industry Standard Steel 
Track

Drive System Patented low-friction internal 
drive system

Steel on steel fixed external 
drive sprocket

Suspension Patented multi-level suspension 
provides for a smoother ride for 
operator

Rigid undercarriage fixed 
directly to machine chassis

Ground 
Contact

Multiple ground contact points, 
with rollers that move 
independently
• Lower ground pressure
• Improved traction
• Less ground disturbance under 

tracks

Limited number of rollers, rigid 
welded casement

Tracks Lighter pure rubber tracks
• Speeds as high as 11mph
• Typically last longer than steel 

embed tracks 

Steel embed tracks with steel 
on steel contact
• Typical speeds of 6-8 mph 



Power, Performance & Serviceability
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Power:
• ASV offers the Largest, Most Powerful, Highest Performing CTL on the market: The 

RT120 
• Machines > 70HP - Cummins Diesel Power Plants provide Best In Class Power, 

Torque and Reliability.
• Best In Class Hydraulic Power Systems coupled with Unparalleled Engine & 

Hydraulic Cooling capacities, the RT120 & RT75 are capable of driving the 
largest attachments in their class around the clock without bogging down or 
overheating.

Performance:
• Higher speed, higher ground clearance, less ground pressure, more traction
• Dual Suspension undercarriages on large frames, single suspension on mid and small 

frames;  ASV offers the most comfortable ride on the roughest terrain.  
• Patented track design prevents track derailment in even the most severe conditions.

Serviceability:
• Best In Class designs for easy access and speed of maintenance
• Significant time and cost saving compared to competition

• ASV offers the smallest, most nimble CTL on 
the market.  The RT30 & RT40 are designed with 
suspension, traction, low ground pressure and 
industrial grade characteristics of the larger 
machines, yet in a smaller package allowing 
machine access to tighter spaces significantly 
improving job site efficiency.



North American Dealer Expansion
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Peak independent dealer/rental location count was ~300 in 2006; objective is to 
continue to grow and once again approach this number; does not include Australia or 
NZ

0
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FINANCIAL OVERVIEW
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Second Quarter Highlights 
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* See appendix for reconciliation. **2017 includes adjustment for pro forma items including tax and public company costs 

USD millions 2018 2017**

Net sales $31.9 $34.2

% change in 2018 to prior period (6.8%)

Machine sales $23.0 $22.0

Net Income (Loss) $0.3 $1.8

Earnings (Loss) per share $0.03 $0.20

Adjusted Net Income (Loss)  * $0.3 $0.8

Adjusted Earnings (Loss) per share * $0.03 $0.08

EBITDA $2.1 $3.3

Adjusted EBITDA * $2.2 $3.2

Adjusted EBITDA % of Sales 6.9% 9.4%



Balance Sheet Summary
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(in thousands) June 30, 2018 December 31, 2017

Current Assets $            47,379 $            46,533

Property Plant & Equipment 13,250 13,797

Goodwill and other Intangible Assets 52,583 53,856

Other Long-term Assets 898 935

Total Assets $          114,110 $          115,121

Current Liabilities $             22,066 $             23,406

Long term Debt 25,336 25,175

Other Long term liabilities 704 739

Total Liabilities 48,106 49,320

Stockholders’ equity 66,004 65,801

Liabilities and stockholders’ equity $            114,110 $            115,121



Key Balance Sheet/Liquidity Ratios
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June 30, 
2018

December 
31, 2017

Current Ratio 2.1 2.0

Net working Capital % of Annualized LQS* 23.5% 23.6%

Days Sales Outstanding 44 58

Days Payables Outstanding 53 57

Days Inventory On Hand 101 93

Net Debt** $27.1m $26.9m

Net Debt / Adjusted EBITDA x2.9 x2.5

• *Net working capital as a % of annualized last quarters sales is the sum of accounts receivable and inventory less 
accounts payable divided by the last quarters sales annualized (x4).

• **Net debt is calculated as outstanding principal balance less debt issuance costs, less cash on hand.



Credit Facility and Debt 
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($M) Facility 
Amount

Net Debt1 as of 
6/30/18

Weighted Average 
Interest Rate at 

6/30/18 

Revolving Credit Facility $35.0 $13.0 4.7%

Minnesota State Loan(3) $0.4 $0.4

Term Loan $15.0 $13.7 6.8%

Total $50.4 $27.1

Cash -

Net debt $27.1

Net Debt/Adjusted EBITDA2 x2.9

1 Net debt is calculated as outstanding principal balance less debt issuance costs, less cash on hand
2 TTM adjusted EBITDA at 6/30/18 of $9.2M
3 Gross amount of debt.
Weighted average cost of debt at June 30, 2018 was 5.8%



Ownership Structure May 2018
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Pre Deal Pre Deal Shares Post Deal Current Current
Ownership Shares Sold in IPO Shares Ownership Ownership

Public Ownership 0% -- 1,800,000 4,370,000 5,370,000 55%
Terex (NYSE:TEX) 49% 3,920,000 570,000 3,350,000 3,350,000 34%
Manitex (NASDAQ:MNTX) 51% 4,080,000 2,000,000 2,080,000 1,080,000 11%

Total 100% 8,000,000 4,370,000 9,800,000 9,800,000 100%

Manitex, 
11%

Terex, 34%Public 
Float, 55%



Appendix Non-GAAP Measures and Reconciliations
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Cautionary Statement Regarding Non-GAAP Measures

This presentation contains references to “EBITDA” and “Adjusted EBITDA.” EBITDA is defined for the
purposes of this release as net income or loss before interest, income taxes, depreciation and
amortization. Adjusted EBITDA is defined as EBITDA plus stock based compensation less the gain
or loss related to non-recurring events. Management believes that EBITDA and Adjusted EBITDA
are useful supplemental measures of our operating performance and provide meaningful
measures of overall corporate performance exclusive of our capital structure and the method and
timing of expenditures associated with building and placing our products. EBITDA is also
presented because management believes that it is frequently used by investment analysts,
investors and other interested parties as a measure of financial performance. Adjusted EBITDA is
also presented because management believes that it provides a measure of our recurring core
business.

However, EBITDA and Adjusted EBITDA are not recognized earnings measures under generally
accepted accounting principles of the United States (“U.S. GAAP”) and do not have a standardized
meaning prescribed by U.S. GAAP. Therefore, EBITDA and Adjusted EBITDA may not be comparable
to similar measures presented by other issuers. Investors are cautioned that EBITDA and Adjusted
EBITDA should not be construed as alternatives to net income or loss or other income statement
data (which are determined in accordance with U.S. GAAP) as an indicator of our performance or
as a measure of liquidity and cash flows. Management’s method of calculating EBITDA and
Adjusted EBITDA may differ materially from the method used by other companies and accordingly,
may not be comparable to similarly titled measures used by other companies.



Non-GAAP Measures and Reconciliations
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Reconciliation of EBITDA to Adjusted EBITDA (in millions except percentages)  

For the Quarter Ended June 30,
2018 2017

Net income $0.3 $1.8 

Interest expense
0.5 0.9 

Tax
0.1 (0.6)

Depreciation & amortization
1.2 1.2 

EBITDA (1) $2.1 $3.3 
% of Sales 6.6% 9.6%

EBITDA $2.1 $3.3 
Stock compensation and transaction related compensation costs 
(2) 0.1 0.1 
Adjusted EBITDA (3) $2.2 $3.4 
Adjusted EBITDA as % of net revenues 6.9% 8.5%

Pro-forma adjustment for public company costs**
- (0.2)

Pro-forma Adjusted EBITDA (4) $2.2 $3.2 
% of Sales 6.9% 9.4%

** The Company converted to a C corporation in May 2017, so the three months ended June 30, 2017 include a pro forma
adjustment for approximately $0.2 million of public company costs not included in EBITDA relating to the period April 1,
2017 to May 17, 2017.



Non-GAAP Measures and Reconciliations
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(1) EBITDA is defined as income or loss before interest, income taxes, depreciation and amortization.
EBITDA is not a recognized measure under U.S. GAAP and does not have a standardized meaning
prescribed by U.S. GAAP. Therefore, EBITDA may not be comparable to similar measures presented
by other companies. The table above reconciles net income to EBITDA. See “—Cautionary
Statements Regarding Non-GAAP Measures” for further information regarding EBITDA.

(2) Stock compensation and IPO transaction related compensation costs.

(3) Adjusted EBITDA is defined as EBITDA plus stock based compensation less the gain or loss related
to non-recurring events. Adjusted EBITDA is not a recognized measure under U.S. GAAP and does
not have a standardized meaning prescribed by U.S. GAAP. Therefore, Adjusted EBITDA may not be
comparable to similar measures presented by other companies. The table above reconciles EBITDA
to Adjusted EBITDA. See “—Cautionary Statements Regarding Non-GAAP Measures” for further
information regarding EBITDA.

(4) 2017 Pro Forma Adjusted EBITDA is defined as Adjusted EBITDA less public company costs



Non-GAAP Measures and Reconciliations
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Reconciliation of GAAP Net Income to Adjusted Pro Forma Net Income (in millions except shares and EPS)  

For the Quarter Ended June 30,

2018 2017
Net income as reported $0.3 $1.8 

Tax benefit from conversion to C corporation (1)
- (0.9)

Debt issuance cost written off on debt repayment from IPO proceeds net 
of tax

- 0.1 

Pro-forma adjustment for public company costs net of tax at 26.41% (2)
- (0.2)

Adjusted net income $0.3 $0.8 

Weighted average diluted shares outstanding 9,823,000 8,870,000

Basic and Diluted (loss) earnings per share as reported $0.03 $0.20 
Total EPS Effect $0.00 ($0.12)
Adjusted (pro forma) earnings (loss) per share $0.03 $0.08 

(1) The tax benefit was generated from a tax credit of $0.9 million arising from the establishment of a deferred tax
asset on conversion of the Company from a Minnesota limited liability company to a Delaware corporation
immediately prior to the IPO in May 2017

(2) Pro forma adjustments for public company costs: The company converted from a LLC to a corporation on May 11, 
2017. The pro forma adjustment reflects the run rate of actual public company costs incurred in 2017 as if the 
company had been a corporation for the whole of the period April 1, 2017 to June 30, 2017.



Non-GAAP Measures and Reconciliations
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CURRENT RATIO June 30, 2018 December 31, 2017
Current Assets $47,379 $46,533
Current Liabilities $22,066 $23,406
Current Ratio 2.1 2.0

Days Sales Outstanding, (DSO), is calculated by taking the sum of net trade and related party receivables divided by annualized sales per day (sales for the quarter, multiplied by 4,
and the sum divided by 365).

Days Payables Outstanding, (DPO), is calculated by taking the sum of net trade and related party payables divided by annualized cost of sales per day (cost of goods sold for the
quarter, multiplied by 4, and the sum divided by 365).

Debt net of deferred financing costs is calculated using the Condensed Consolidated Balance Sheet amounts for 1) deferred financing costs – revolving loan facility, 2) note
payable – short term, 3) revolving loan facility and 4) note payable – long term net. Debt to Adjusted EBITDA ratio is calculated by dividing total debt at the balance sheet date by
trailing twelve month Adjusted EBITDA.

DEBT NET OF DEFERRED FINANCING COSTS June 30, 2018 December 31, 2017
Note payable – short term 2,012 2,000
Deferred financing costs – revolving loan facility (261) (298)
Revolving loan facility 13,231 12,511
Note payable – long term -net 12,105 12,664
Debt $27,087 $26,877

Inventory turns are calculated by multiplying cost of goods sold for the referenced three-month period by 4 and dividing that figure by inventory as at the referenced period.



Non-GAAP Measures and Reconciliations
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Net working capital as a % of annualized last quarter’s sales is the sum of accounts receivable and inventory less accounts 
payable divided by the last quarter’s sales annualized (x4).

June 30, 2018 December 31, 2017
Accounts receivable 15,104 18,352
Inventory 30,698 26,691
Accounts payable (15,868) (16,237)
Net working capital $29,934 $28,806
Last quarters annualized sales (LQS) 127,440 121,820
Net working capital % of LQS 23.5% 23.6%

Working capital is calculated as total current assets less total current liabilities

WORKING CAPITAL June 30, 2018 December 31, 2017
Total Current Assets $47,379 $46,533
Less: Total Current Liabilities 22,066 23,406
Working Capital $25,313 $23,127
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