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No Offer or Solicitation
¢ƘŜ ǘŜƴŘŜǊ ƻŦŦŜǊ ŦƻǊ {ǳǇǊŜƳŜ LƴŘǳǎǘǊƛŜǎΣ LƴŎΦΩǎ ƻǳǘǎǘŀƴŘƛƴƎ ŎƻƳƳƻƴ ǎǘƻŎƪ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ƙŀǎ ƴƻǘ ŎƻƳƳŜƴŎŜŘΣ ŀƴd this 
ǇǊŜǎŜƴǘŀǘƛƻƴ ƛǎ ƴŜƛǘƘŜǊ ŀƴ ƻŦŦŜǊ ǘƻ ǇǳǊŎƘŀǎŜ ƴƻǊ ŀ ǎƻƭƛŎƛǘŀǘƛƻƴ ƻŦ ŀƴ ƻŦŦŜǊ ǘƻ ǎŜƭƭ ǎƘŀǊŜǎ ƻŦ {ǳǇǊŜƳŜ LƴŘǳǎǘǊƛŜǎΣ LƴŎΦΩǎ ŎƻƳƳon stock. At the time 
the tender offer is commenced, Wabash National Corporation and RedhawkAcquisition Corporation will file a tender offer statement on 
Schedule TO and related materials (including an offer to purchase, a letter of transmittal and other offer documents) with the U.S. Securities 
and Exchange Commission (SEC) and Supreme Industries, Inc. will file with the SEC a tender offer solicitation/ recommendationstatement on 
Schedule 14D-9 with respect to the tender offer. INVESTORS AND SECURITY HOLDERS ARE URGED TO READ BOTH THE TENDER OFFER 
STATEMENT AND RELATED MATERIALS (INCLUDING THE OFFER TO PURCHASE AND THE LETTER OF TRANSMITTAL) AND THE 
SOLICITATION/RECOMMENDATION STATEMENT REGARDING THE TENDER OFFER WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL 
CONTAIN IMPORTANT INFORMATION. These documents (once they become available) will be available to all stockholders of Supreme 
LƴŘǳǎǘǊƛŜǎΣ LƴŎΦ ŦǊŜŜ ƻŦ ŎƘŀǊƎŜ ƻƴ ǘƘŜ {9/Ωǎ ǿŜō ǎƛǘŜ ŀǘ ƘǘǘǇΥκκǿǿǿΦǎŜŎΦƎƻǾΦ 

This presentation contains certain forward-looking statements as defined by the Private Securities Litigation Reform Act of 1995, including 
ǎǘŀǘŜƳŜƴǘǎ ŀōƻǳǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻǇƻǎŜŘ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ Supreme Industries, Inc.,the anticipated financial results for Surpeme, the timing 
and financing of the anticipated transaction and the potential benefits of the anticipated transaction, including that Wabashexpects the 
transaction to be accretive to net income, to result in growth opportunities and to lead to cost, operations and purchasing power synergies. 
Forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ŎƻƴǾŜȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎǳǊǊŜƴǘ ōŜƭƛŜŦǎΣ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻǊ ŦƻǊŜŎŀǎǘǎ ƻŦ ŦǳǘǳǊŜ ŜǾŜƴǘǎ ōǳǘ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ŀnumber of 
risks, uncertainties and changes in circumstances, which may cause actual results or actions to differ materially from what is expressed or 
implied by these statements. All statements made in this presentation other than statements of historical fact are forward-looking 
statements. The factors that could cause actual future results to differ materially from current expectations include, but are not limited to, the 
satisfaction of conditions to closing the transaction, the ability to successfully integrate Supreme Industries, Inc. operations and programs 
ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀƴŘ ǘƘŜ ǘƛƳŜ ŀƴŘ ǊŜǎƻǳǊŎŜǎ ǊŜǉǳƛǊŜŘ ǘƻ Řƻ ǎƻΣ ǘƘŜ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ƛƴƘŜǊŜƴǘ ƛƴ ŎƻƳƳŜǊŎƛŀƭΣ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ŀƴŘ production 
activities, decisions by regulatory authorities regarding whether and when to approve the transaction or any applications, uncertainties 
inherent in the completion of the necessary financing agreements, slow or negative growth in each of the companies industries, competitive 
developments, reliance on certain customers and corporate partnerships, shortages of raw materials, acceptance of new technologyand 
products, and government regulation.  Listeners should review and consider the various disclosures made by the Company in this 
ǇǊŜǎŜƴǘŀǘƛƻƴΣ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǇƻǊǘǎ ǘƻ ƛǘǎ ǎǘƻŎƪƘƻƭŘŜǊǎ ŀƴŘ ǇŜǊƛƻŘƛŎ ǊŜǇƻǊǘǎ ƻƴ CƻǊƳǎ мл-K and the risk factors discussed in ǘƘŜ /ƻƳǇŀƴȅΩǎ 
filings with the Securities and Exchange Commission.  We cannot give assurance that the expectations reflected in our forward- looking 
statements will prove to be correct, and we undertake no obligations to update these statements.

IMPORTANTINFORMATIONANDSAFEHARBORSTATEMENT

© 2017 Wabash National,L.P. All rightsreserved.

Wabash®,Wabash National®,DuraPlate®,DuraPlateAeroSkirt®,Walker,Brenner® and Beall®are marksownedbyWabashNational,L.P. Transcraft®and Benson®aremarks ownedbyTranscraftCorporation.
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WABASHTOACQUIRESUPREME
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V Provides immediate leadership position in medium- and light-duty truck body 
segments

V Delivers on strategy of reducing dependence on Class 8 dry van market

V Provides critical mass in higher margin, less cyclical truckbody segment

Accelerates 
Growth & 
Diversification

V Wabash entered the Final Mile segment in 2015.  This acquisition allows Wabash to 
benefit from increasing urbanization and growth in ecommerce and home delivery

V As the #2 player in the truck body ǎŜƎƳŜƴǘΣ {ǳǇǊŜƳŜ ŀŎŎŜƭŜǊŀǘŜǎ ²ŀōŀǎƘΩǎ ǎǘǊŀǘŜƎȅ 
for growth in Final Mile

Delivers on 
Final Mile 
Strategy

V

V Identifiedsignificant synergy potential given the complementary nature of the 
product portfolio, manufacturing footprint and enhanced economies of scale

V Significant potential upside through cross-selling and R&D integration

V Highly attractive growth and margin profile to generate earnings accretion in year 1

Attractive
Synergy 
Potential and 
Financial 
Profile

TRANSACTIONRATIONALE

Diversification, Growth and Synergy Opportunities
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EXISTINGPRODUCTSSUPPORTINGFINALMILEGROWTH

Final Mile Series Dry Truck Body

Á Utilizes industry-leading DuraPlate® panels 
Á Robust heavy-duty design
Á Available with weight-saving floor using molded structural 

composite technology

Cold Chain Series Refrigerated Truck Body

Á Available with molded structural composite thermal 
technology:
ü 15% lighter
ü 25% improved thermal performance
ü Improved puncture resistance

Accelerates key growth 
strategy –which 
Wabash entered in 
2015

We Continue to Add Innovative Products to Our Final Mile Portfolio
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GROWTHIN FINALMILE

ÅTrend towards next day andsame day 
delivery

ÅThe younger the consumer, the faster 
the expectation of delivery

ÅCold Chain Logistics market in North 
America forecasted to grow at double 
digits -- Amazon acquisition of Whole 
Foods

ÅEvolving changes in distribution

Source: Forrester Research, Business Insider

The E-Commerce Effect

ÅIn the Early Innings of E-Commerce 
Growth
ÅCurrently Only Accounts for 8% of Total 

Retail Sales
ÅExpected to Grow at a 8-12% CAGR 

Through 2025

Why It Matters Key Drivers

U.S. E-Commerce Retail Sales

Final Mile Logistics Becoming a Key Differentiator for Retailers
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ωTender offer of $21 per share 

ωApproximate enterprise value of $342M including the 
assumption of net debt

ω2017 Forecasted Operating EBITDA of $34M(1)

ω/ƻƳōƛƴŀǘƛƻƴ ǿƛƭƭ ǎǘǊŜƴƎǘƘŜƴ ²ŀōŀǎƘΩǎ ŦƻƻǘƘƻƭŘ ƛƴ ǘƘŜ 
rapidly growing Final Mile space and diversify its product 
offerings 

ωExpected to generate significant synergy value

ωFunded through cash and new high yield bond issuance

ωAccretive to earnings in first full calendar year (2)

ωTender offer expected toclose by October2017

TRANSACTIONDETAILS

Notes:
1. Based on management projections
2. Excluding purchase accounting

CompanyOverview

Ticker NYSE MKT: STS

Corporate HQ Goshen, IN

Key Statistics (2016)

Revenue $299M

Gross Profit $67M (22%)

SG&A $39M (13%)

Operating Income $29M (10%)

Solid Earnings and Revenue GrowthExpected from Combination
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Dry Freight
(68%)

Iner-City CutawaySignature Van

Service/Cargo
(10%)

Spartan Service 
Cutaway

Refrigerated
(12%)

Kold King

Platform, Stake, 
Parts & Service, 

and Other
(10%) Curtainside Furniture

% of 2016 Revenue

Blue-Chip Customer Base

10+ Years

10+ Years

10+ Years

10+ Years 10+ Years

10+ Years 10+ Years

8+ Years

Goshen, IN
(Headquarters)

Ligonier, IN

Jonestown, PA

Griffin, GA

Structural Laminating Specialty VehiclesTruck Plant

Cleburne, TX

Moreno Valley, CA

Broad Geographic Footprint

SUPREME’SROBUSTBUSINESSPORTFOLIO

Focused,Complementary Product Line Addition
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Wabash

Class 2 Class 3 Classes 4-5 Classes 6-8

Supreme

6,000 –10,000 lbs
ÅVans
ÅPick-Ups

10,000 –14,000 lbs
ÅWalk-In Vans
ÅSmall Truck Bodies

14,000 –16,000 lbs 
ÅSmall & Medium Duty 

Truck Bodies
ÅLarge Walk-In Vans

>19,500 lbs
ÅHeavy-Duty Truck Bodies
ÅнуΩ tǳǇ ¢ǊŀƛƭŜǊǎ
ÅроΩ /ƻƴǾŜƴǘƛƻƴŀƭ

PrimaryProducts

нуΩ tǳǇ ¢ǊŀƛƭŜǊǎ

Heavy-Duty Truck Bodies

Small Delivery
Truck Bodies

Medium-Duty
Truck BodiesCut-Away Delivery Vans

PORTFOLIOEXPANSIONTHROUGHADDITIONOFCLASS2-5 TRUCKBODIES

Wabash Strengths are Presently Class 6-8; Opportunities in Lower GVWR Classes
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OPPORTUNITYTOGROWIN ANATTRACTIVESEGMENT

Source:SpecialtyTransportation.net

Morgan / 
Morgan-Olson

42%

Supreme
17%Utilimaster
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Truck Body Forecast

2015-2020E CAGR

1.4%

Curtainside

4.3%

Reefer

9.9%

Walk-In

3.2%

Parcel Delivery

3.2%

Dry Freight

%of 2015 Truck Bodies Sold

Å50+ U.S. manufacturers 

ÅFragmented space where over 40 
manufacturers makeup ~30% of sales

ÅMost are smaller, privately held regional 
players

Manufacturers

Source:SpecialtyTransportation.net

Strong Demand Dynamics
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ÅBacklog higher than forecast

ÅHigher margin retail / leasing 

business makes up ~80% of backlog

STRONGBACKLOG, INCREASINGLYBENEFICIALCUSTOMERMIX

2016 Revenue 2017E Revenue

jj

$236

$278 $299

18.6%

19.5%

22.4%

18.0%

19.5%

21.0%

22.5%

24.0%

$0

$100

$200

$300

$400

2014 2015 2016

$17

$23

$33

7.2%

8.4%

11.0%

6.0%

7.5%

9.0%

10.5%

12.0%

$0

$10

$20

$30

$40
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Supreme Operating EBITDA and Operating EBITDA MarginSupreme Revenue and Gross Margin
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Solid Backlog and Expanded Customer-Focused Value Proposition



12

SUPREMEWILLSIGNIFICANTLYREDUCEDEPENDENCYONDRYVAN DEMAND

$1.8B

$1.2B

Dry Vans
$1.0B

Dry Vans 
$1.2B

2006: Transcraft 
Acquisition 

2012/13: Walker 
Group and Beall 
Acquisition 

2008: Wabash 
Composites Launch and 
Benson Acquisition

2015: Truck 
Bodies Launch 

H
ig

h
lig

h
ts

2017: Little Falls 
Facility Acquisition

2017: Supreme 
Industries, Inc. 
Acquisition

77%
of total revenue

64%
of total revenue

~50%
of total revenue

Growing, Diversified Revenue Lowers Overall % of Dry Vans

All Other Products

Dry Vans

2005 2016 2018E

Consolidated Revenue
2005 vs. 2016 vs. 2018E

Dry Vans
~$1.0B

Dry Vans 
$1.2B

77%
of total Revenue

Dry Vans

64%
of total Revenue

~50%
of total Revenue
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Supply Chain Savings Increased scale provides material purchasing savings

Wabash Management
System Implementation

Significant benefits from shop floor process 
improvements driven by Wabash’s best-in-class 

techniques

Complementary
Distribution Channels

Revenue from large fleets, retail customers and 
refrigerated line greater than the sum of parts

SG&A Savings
Public company costs and leveragingWabash’s 

shared services 

Innovative Technology 
Material technologies will improve durability, reduce 

weight and grow sales

SIGNIFICANTSYNERGYANDGROWTHPOTENTIAL

Expected Annual Cost Synergies Derived from Various Channels ~$20M

Run-Rate Synergies Expected by FY2021 with Moderate Upfront Integration Costs

Exciting Growth Potential and Revenue Synergies $10-20M+ Annually
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COMBINATIONWILLBEMUTUALLYBENEFICIALTOBOTHCOMPANIES

Combination Presents Significant Opportunity for Revenue Synergies

Wabash Customers Expanding Into Final Mile Wabash’s Superior Material Technologies 

ÅExclusive license to continuous honeycomb 
process technology for the containment and 
transportation industries in North America
ÅLighter weight composite panels drive growth 

in both current and new applications

Honeycomb Core
Full Launch Expected by Mid-2018

ÅwŜŎƛǇƛŜƴǘ ƻŦ I5¢Ωǎ ά¢ƻǇ нл tǊƻŘǳŎǘǎ ƻŦ нлмсέ
ÅLittle Falls: launch facility & supplier for MSC 

products
ÅDrives significant growth in truck bodies and 

reefer van business

Molded Structural Composites
Full Launch Expected by Late 2018

ÅPatented technology offers reduced weight 
DuraPlate panels for heavy-duty applications
ÅSignificant reduction in plastic material 

consumption and overall cost

Perforated Core
Full Launch Early 2019



15

Top 20 Metro
Area by GDP

(within 200 Miles)

STRATEGICALLYPOSITIONEDMANUFACTURINGANDDISTRIBUTIONFOOTPRINT

13 Wabash
ManufacturingPlants (1)

Wabash
Corporate  Office

Supreme
CorporateOffice

7 Supreme 
ManufacturingPlants

Note:
1. Huddersfield, United Kingdom and Queretaro, Mexico not depicted

Lafayette, IN

Goshen, IN

Cleburne, TX

Jonestown, PA

Moreno Valley, CA

Griffin, GA

Ligonier, IN

Regional Manufacturing Extends Wabash’s Reach
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Wabash National Corporation

ÅDry & Refrigerated Vans

ÅPlatform Trailers

ÅFleet Used Trailers

ÅAftermarket Parts & Service

ÅTank Trailers & Truck-Mounted 
Tanks

ÅComposite Panels & Products

ÅDairy, Food & Beverage 
Equipment

ÅContainment and Aseptic 
Systems

ÅAircraft Refueling Equipment

ÅTruck-Mounted Dry Bodies

ÅTruck-Mounted Reefer Bodies

ÅService Bodies

ÅFRP Panel Sales

ÅStake Bodies

Commercial Trailer Products Diversified Products Final Mile Products

PROFORMACOMPANYSTRUCTURE

Strong Brands in Diverse End Markets and Industries
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FINANCIALINFORMATION

Note:
1. Operating EBITDA = Operating Income + Depreciation and Amortization + Share Based Comp + Impairment Charges

2016 Metrics 

Revenue $1,845M $299M

Operating EBITDA (1) $253M $33M

Operating EBITDA Margin 13.6% 10.9%

EBIT $215M $29M

EBIT Margin 11.6% 9.6%

CapEx $20M $4M

Employees 5,100 1,450

SupremeWabash National Corporation

Synergized Combination will Grow Margins and EPS 
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DELIVERINGGROWTHANDDIVERSIFICATION

Strategic M&A Criteria

Value-added, engineered products 
and services manufactured at scale 
where we can provide customer 
solutions

Operating Margin levels > 10% 
longer term

Strong management teams that are 
a cultural fit

Aligned with core competencies in 
purchasing, operations, distribution 
and product development

Diversified growth markets 
(end markets or geographies) and 
less cyclical industries

1

2

3

4

5

$300M Platform and #2 market share leader 
to produce built-to-order truck bodiesfor the 

Final Mile market

Diversified, adjacent end market with strong 
demand growth expectationstied to mega 

trends in Final Mile delivery

Attractivemargins: 22+% GM, with quick line 
of sight to 10% OM.  EPS accretion expected 

in Year 1

Benefits from materials, distribution, product 
development, regionalmanufacturingsites, 

and operational CI opportunities

Experiencedmanagement team with 
extensive experience in the Final Mile market 

V

V

V

V

V

Supreme Fits theBill

Strong Match to Strategic Criteria for M&A



WABASH NATIONAL CORPORATION

Appendix
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RECONCILIATIONOFNON-GAAP MEASURES: WABASH

Wabash EBITDA Reconciliation
$Ms, unless stated

2016

Net Income $119

Interest Expense 16

Income Tax Expense 66

Depreciation and Amortization 37

Stock-based Compensation 12

Impairment Charges 2

Other Non-Operating Expenses 1

Operating EBITDA $253

EBITDA Reconciliation ($Ms)
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RECONCILIATIONOFNON-GAAP MEASURES: SUPREME

Supreme EBITDA Reconciliation
$Ms, unless stated

Twelve Months EndedDecember 31,

2014 2015 2016 2017 Forecast

Net Income $8 $13 $19 $19

Interest Expense, net 1 0 1 1

Income Tax Expense 4 6 9 10

Depreciation and Amortization 4 3 3 3

Stock-based Compensation 0 1 1 1

Other Adjustments(1) 0 0 0 0

Operating EBITDA $17 $23 $33 $34

EBITDA Reconciliation ($Ms)

Notes:
1. No other adjustments are made in {ǳǇǊŜƳŜΩǎOperating EBITDA reconciliation.
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We have prepared this document solely for informational purposes. You should not definitively rely upon it or use it to form the definitive basis for any decision, contract, 
commitment or action whatsoever, with respect to any proposed transaction or otherwise. You and your directors, officers, employees, agents and affiliates must hold this 
document and any oral information provided in connection with this document in strict confidence and may not communicate, reproduce, distribute or disclose it to any other 
person, or refer to it publicly, in whole or in part at any time except with our prior written consent. If you are not the intended recipient of this document, please delete and 
destroy all copies immediately.
We have prepared this document and the analyses contained in it based, in part, on certain assumptions and information obtained by us from the recipient, its directors, officers, 
employees, agents, affiliates and/or from other sources. Our use of such assumptions and information does not imply that we haveindependently verified or necessarily agree 
with any of such assumptions or information, and we have assumed and relied upon the accuracy and completeness of such assumptions and information for purposes of this 
document. Neither we nor any of our affiliates, or our or their respective officers, employees or agents, make any representation or warranty, express or implied, in relation to 
the accuracy or completeness of the information contained in this document or any oral information provided in connection herewith, or any data it generates and accept no 
responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information. We and our affiliates and our and their 
respective officers, employees and agents expressly disclaim any and all liability which may be based on this document and any errors therein or omissions therefrom. Neither we 
nor any of our affiliates, or our or their respective officers, employees or agents, make any representation or warranty, express or implied, that any transaction has been or may 
be effected on the terms or in the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates, prospects 
or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this 
document and are therefore subject to change. We undertake no obligation or responsibility to update any of the information contained in this document. Past performance 
does not guarantee or predict future performance.
This document and the information contained herein do not constitute an offer to sell or the solicitation of an offer to buy anysecurity, commodity or instrument or related 
derivative, nor do they constitute an offer or commitment to lend, syndicate or arrange a financing, underwrite or purchase or act as an agent or advisor or in any other capacity 
with respect to any transaction, or commit capital, or to participate in any trading strategies, and do not constitute legal,regulatory, accounting or tax advice to the recipient. We 
recommend that the recipient seek independent third party legal, regulatory, accounting and tax advice regarding the contentsof this document. This document does not 
constitute and should not be considered as any form of financial opinion or recommendation by us or any of our affiliates. This document is not a research report and was not 
prepared by the research department of Morgan Stanley or any of its affiliates.
Notwithstanding anything herein to the contrary, each recipient hereof (and their employees, representatives, and other agents) may disclose to any and all persons, without 
limitation of any kind from the commencement of discussions, the U.S. federal and state income tax treatment and tax structure of the proposed transaction and all materials of 
any kind (including opinions or other tax analyses) that are provided relating to the tax treatment and tax structure. For this purpose, "tax structure" is limited to facts relevant to 
the U.S. federal and state income tax treatment of the proposed transaction and does not include information relating to the identity of the parties, their affiliates, agents or 
advisors.
This document is provided by Morgan Stanley & Co. LLC and/or certain of its affiliates or other applicable entities, which may include Morgan Stanley Realty Incorporated, 
Morgan Stanley Senior Funding, Inc., Morgan Stanley Bank, N.A., Morgan Stanley & Co. International plc, Morgan Stanley Securities Limited, Morgan Stanley Bank AG, Morgan 
Stanley MUFG Securities Co., Ltd., Mitsubishi UFJ Morgan Stanley Securities Co., Ltd., Morgan Stanley Asia Limited, Morgan Stanley Australia Securities Limited, Morgan Stanley 
Australia Limited, Morgan Stanley Asia (Singapore) Pte., Morgan Stanley Services Limited, Morgan Stanley & Co. International plc Seoul Branch and/or Morgan Stanley Canada 
Limited Unless governing law permits otherwise, you must contact an authorized Morgan Stanley entity in your jurisdiction regarding this document or any of the information 
contained herein.

DISCLAIMER


