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VSE Investor Day Agenda

Welcome and Introductions VP, Investor Relations & Communications 9:00 AM

. . John Cuomo
Introduction to VSE Corporation President and CEO
Busi S t0 . Aviati Ben Thomas
usiness Segment Overview - Aviation Group President, Aviation
Chad Wheeler

Business Segment Overview - Fleet Group President, Fleet

Break

Krista Stafford
Chief HR Officer

John Cuomo
Presidentand CEO

Steve Griffin
Chief Financial Officer

People & Culture
M&A Case Study

Financial Overview / Long-Term Outlook
Q&A Executive Management Team

Lunch 12:00 PM
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VSE Executive Leadership

Experienced and Proven Management Team Supporting Winning Culture

John Cuomo /\ Steve Griffin
= President & CEO . SVP & CFO
‘ Joined in 2019 ' Joined in 2020

Ben Thomas /\ Chad Wheeler

Group President - Aviation Group President - Fleet

Joined in 2020 Joined in 1997

ﬁ\ Krista Stafford /\ Michael Perlman

Chief HR Officer VP, Investor Relations

Joined in 2020 0 ( Joined in 2023

Speakers Featured in Videos

Pedro Gonzalez | VP, GM Aviation

Michael Prkic | Director of Operations- Aviation
lan Franklin | VP - Aviation Services

Toby Lavine | VP, MRO Services BG&A

Chelsie Angel | Director, Product Line - Aviation
Shane Sleek | Director, Analytics - Fleet
Deanna Kiel | Sr. Director, USPS

Bryce McLay | Director, N.A. Sales - Fleet
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Forward-Looking Statements

This presentation contains statements that, to the extent they are not recitations of historical fact, constitute “forward looking statements” within the meaning of Section 27A of the Securities Act of 1933,
as amended (the “Securities Act”), and Section 21E of the Exchange Act. All such statements are intended to be covered by the safe harbor provisions for forward-looking statements contained in the
Private Securities Litigation Reform Act of 1995 and includes this statement for purposes of such safe harbor provisions. “Forward-looking” statements, as such term is defined by the SEC in its rules,
regulations and releases, represent VSE Corporation’s (the “Company”) expectations or beliefs, including, but not limited to, statements concerning its operations, economic performance, financial
condition, growth and acquisition strategies, investments and future operational plans. Without limiting the generality of the foregoing, words such as “may,” “will,” “expect,” “believe,” “anticipate,”
“intend,” “forecast,” “seek,” “plan,” “predict,” “project,” “could,” “estimate,” “might,” “continue,” “seeking” or the negative or other variations thereof or comparable ter minology are intended to identify
forward-looking statements.

”ou "o [T

These statements speak only as of the date of this presentation and the Company undertakes no ongoing obligation, other than that imposed by law, to update these statements. These statements appear in
a number of places in this presentation, and relate to, among other things, the Company’s intent, belief or current expectations with respect to: its future financial condition, results of operations or
prospects; our business and growth strategies; and our financing plans and forecasts. You are cautioned that any such forward-looking statements are not guarantees of future performance and involve
significant risks and uncertainties, and that actual results may differ materially from those contained in or implied by the forward-looking statements as a result of various factors, some of which are
unknown, including, without limitation the factors identified in the Company’s reports filed with the SEC including its Annual Report on Form 10-K for the year ended December 31, 2022.

Non-GAAP Financial Measures

In addition to the financial measures prepared in accordance with generally accepted accounting principles (GAAP), this document also contains Non-GAAP financial measures. We consider Adjusted
Net Income, Adjusted EPS (Diluted), EBITDA, Adjusted EBITDA, trailing-twelve month Adjusted EBITDA, net debt and free cash flow (FCF) as non-GAAP financial measures and important indicators of
performance and useful metrics for management and investors to evaluate our business's ongoing operating performance on a consistent basis across reporting periods. Adjusted Net Income
represents Net Income adjusted for discrete items. Adjusted EPS (Diluted) is computed by dividing net income, adjusted for the discrete items and the related tax impacts, by the diluted weighted
average number of common shares outstanding. EBITDA represents net income before interest expense, income taxes, amortization of intangible assets and depreciation and other amortization.
Adjusted EBITDA represents EBITDA adjusted for discrete items. Net debt is defined as total debt less cash and cash equivalents. Free cash flow represents operating cash flow less capital
expenditures. Net leverage ratio is calculated as net debt divided by trailing twelve month Adjusted EBITDA. The reasons why we believe these measures provide useful information to investors and a
reconciliation of these measures to the most directly comparable GAAP measures and other information relating to these Non-GAAP measures are included in the supplemental schedules attached.

The Company presented forward-looking statements regarding Adjusted EBITDA, Adjusted EBITDA margin. These non-GAAP financial measures are derived by excluding certain amounts, expenses or
income, from the corresponding financial measure determined in accordance with GAAP. The determination of the amounts that are excluded from this non-GAAP financial measure is a matter of
management judgment and depends upon, among other factors, the nature of the underlying expense or income amounts recognized in a given period in reliance on the exception provided by item
10(eXM((B) of Regulation S-K. We are unable to present a quantitative reconciliation of forward-looking Adjusted EBITDA, Adjusted EBITDA margin, free cash flow and net debt to its most directly
comparable forward-looking GAAP financial measure because such information is not available, and management cannot reliably predict all of the necessary components of such GAAP measure
without unreasonable effort or expense. In addition, we believe such reconciliation would imply a degree of precision that would be confusing or misleading to investors. The unavailable information
could have a significant impact on the company's future financial results. These non-GAAP financial measures are a preliminary estimate and are subject to risks and uncertainties, including, among
others, changes in connection with quarter-end and year-end adjustments. Any variation between the company's actual results and the preliminary financial data set forth above may be material.
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Key Themes

VSE Repositioned and Ready to Scale

Business Transformation and Near-Term Results

Validate Investment Thesis




Key Themes

2, Robust & Fragmented End Markets

Aviation and Fleet Aftermarkets Support Short
and Long-Term Organic and Inorganic Growth

Opportunities




Key Themes

'3, Differentiation

Products, Technical Capabilities, Service and
Industry-Leading Team and Culture

Establish Unique Position in the Market




Key Themes

4, Growth and Financial Performance

Commitment to Outpace Market Growth While

Improving Profitability




The VSE Transformation Story

John Cuomo - President and CEO
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Setting the
Foundation &
Strategy

Validation

VSE Corporation Overview |

VSE Transformation Story

Program .
Execution & Refocusing

Strategy Two Distinct
Expansion End Markets

Driving Above-
Market Growth
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Doing What We Said We Would Do

Strong Execution Across Both Aviation and Fleet Segments

Strategic Improvement

Accelerated market diversification and differentiation

Q Built the VSE Brand and integrated all legacy assets

u Generated above market growth and improved margins and profitability

@ Investment In team, facilities, products, capabilities, and systems

vsecorp.com
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VSE Corporation Overview |

Successful Transformation and Long-Term Value Creation

Organic and Inorganic Investments Leading to Successful Business Transformation

Strategic

Acquisitior

Organic

Investments

2020

Divested two non-
core aviation
businesses (parts
trading and engine
overhaul)

S>-year,~$100m
agreement with
Triumph

Pratt &

Whitney Canada
auxiliary power unit
(APU) life of
programdistribution
award

2021

Acquired Global Parts
(proprietaryairframe
parts distribution)

15-year Pratt & Whitney
Canada Engine Accessory
Program

S-year,~$125m extension
with Honeywell

Fleet Segment Diversification

Strategy Launch

2022 to 2023

Acquired Precision
Fuel Components

Acquired Desser
Aerospace

15-year Pratt & Whitney
Canada Program
Expansion (Asia Pacific)

5-year Honeywell
fuselage-mounted antenna
systems agreement

3-year Bombardier
distribution agreement
renewal

Plans to divest of
FDS Segment

Acquired Honeywell

Perpetual License
Agreement

Opened 450k sq. ft.
distribution and e-

commerce fulfillment

center

15-Year Pratt & Whi
Canada Program

tney

Expansion in Europe,
Middle East and Africa

Region

Pg.12
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Financial Impact of Transformational Initiatives

LTM RevenueV®® LTM Adj. EBITDAM®@@)

(% inMillions) (% 1n Millions)

+36% +57%

2-year CAGR 2- CAGR
$798 e $114

$641

$77

$430 $498 $46

$204

$226 $257 $300 $31

Q321 Q322 Q3’23 Q321 Q322 Q3’23

m Fleet ® Aviation m Fleet = Aviation

Adj. EBITDA (%) 10.7% 12.0% 14.3%

M Excludes discontinued operations (FDS) and is not pro forma for the acquisition of Desser Aerospace;
@ Historical segment financials exclude discontinued operations (FDS), are not pro forma for the acquisition of Desser Aerospace,
Pg.13 ©® Adjusted EBITDA is a non-GAAP financial measure. See the Appendix for a reconciliation of this measure to the most directly comparable GAAP measure.

$44

$15

$33 $35

vsecorp.com
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Business &

SERIETEE General Aviation

Channels

Capabilities Distribution MRO Services

+133%

EBITDA

+56%

Revenue

Results!

M Q3’23 trailing twelve-month 2-Year CAGR

Pg.14

(WHEELER

FLEET SOLUTIONS

Fleet

Medium to heavy-duty vehicle parts
distributor and provider of custom-
engineered solutions

Commercial United States E-Commerce
Fleet Postal Service Fulfillment
e Engineering  Supply Chain
Distribution Private Label Management
+15% +6%
Revenue EBITDA

VSE Corporation Overview |

Percentage Revenue Breakdown”

38%
Fleet

62%
Aviation
18%
Repair
82%
Distribution
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The Aviation Market

Steve Griffin — Chief Financial Officer
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Steadily Growing Commercial & Business Aviation Fleets

Commercial Fleets Growing 2.9%/year" Business Jet Fleets Growing through 2033

+21%

+33%

40,900 USA Fleet

27 400 36,300 33,900 ~70% of global fleet
2023 2033 2023 2033
Record new aircraft production rates Growing population of private travelers
>50% of new aircraft to grow fleets Spend growing ~4% through 2030®

Record Aircraft Backlogs and Robust Consumer Demand

D Oliver Wyman @ FAA - Turboprop & Turbine Powered Fixed Wing & Rotorcraft ¥ Polaris Market Research

Pg.17 vsecorp.com
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Strength and Resiliency of Aftermarket Maintenance will
Differentiate Airlines and OEMs Over the Next Decade

$92bn" 2033 CAGR

Maintenance Events Drive Highly Predictable Growth

Line 3%
Older fleets and increased work scopes
Component 2%
Airframe 1% s 2l New Aircraft Production Ramp Remains Priority
OEM capital allocation stretched by new and aftermarket
Engine 4% s o Improved Part Availability Reduces Turnaround Time

Predictable fleets depend on resilient supply chain

2023

Strong Aftermarket Partners Critical for OEMs and Airlines to Meet Demand

@ QOliver Wyman - Commercial Aviation only
Pg.18 vsecorp.com
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VSE Aviation Segment Overview | 62% of LTM Revenues

($ in millions) ($ in millions)

Distribution vs. MRO?

+56% +133%
2-year CAGR 2-year CAGR
$498
$384

Revenue

Q321 Q322 Q3'23 Q3'21 Q322 Q323
m Distribution MRO

~70%
Distribution

Miami, FL Headquarters 600+ Employees @ 11 Global Offices & Centers of Excellence

D Trailing twelve-month revenue and Adj. EBITDA, ©© Q3’23 trailing twelve-month revenue by sales channel
Pg.19 vsecorp.com




VSE Aviation

Ben Thomas - Group President of VSE Aviation
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Unique Fully Integrated Aftermarket Solutions Provider
Combining Distribution Technical Sales and MRO Repair Capabilities

Distribution MRO Services

¢/ \

4 \ Unique i \
l_ /\Q l Solutions ( @ |

| | | |
® ) %

New Parts Manufacturing Rotables Repair

Pg.21 vsecorp.com
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VSE Aviation MRO Services
LTM Revenue

($ in millions)

. . 4\%
Component and Engine \ 93.23CP\G‘R’A $143
. Q3 2\- $127
Accessory Repairs o, 5108 $117
576 $80 87
Value Added Services I I I I

=
R
K@J Rotable Component Sales Q3'21 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q323

Capabilities Representative Customers

= Pneumatics = Mechanical Southwests ADELTA @azu—wva
= Fuel = Cabin Interiors

51 £
] Hydraulics m Composites Fe#és @ AERCAP ‘sdAAR

= Avionics = Wheel & Brakes avianca\, wwvEsTyeTs  anas.- A9

Pg.22 vsecorp.com




Aviation Segment
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VSE Aviation Distribution

!.$TM Rgvenue +64%
in millions)

2-year CAGR
Y Proprietary OEM products represent , $355
QJ 75%+ of portfolio $311  $321

¢2g7 3301

$268
100% commercial, B&GA, and $217
‘ military aftermarket customers $172
$132
Dedicated technical product line
management team supporting exclusive

supplier relationships
Q3'21 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23

Select Suppliers Representative Customers

AV g o E TN Y triumPH American W ADELTA
AUXITROLWESTON e "7:,".;-,3__ Airlines \ _
EEherosnce (60 CEg  Honeywell - BAINTEN s
BOMBARDIER BendixKing. T — -
ONTIC 9 BRITISH AIRWAYS StandardAero

Pg.24 vsecorp.com
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Why Distribution Matters and Why VSE Aviation Wins

@L Why Distribution
-~ Matters

\‘\ ]

& W,
i
. 5 ‘rﬂ\‘

OEMs lack the capacity to support the Industry leading technical product line
large number of aftermarket end- management and service teams drive
users customer and supplier-obsessed

, L , culture
Material availability and supply chain
represent the constraints and Bespoke, solutions-orientated
operators and OEMs are well served approach for both OEM suppliers and
through distribution customers

Pg.25 vsecorp.com
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VSE Distribution Product Line Management As A Differentiator

Drives Superior Service and Expanded Margins

OEM Product Line Example  Products / Applications

Ay
> PW_PT6, RR_250, CFM_56, CF6, AVIATION
September 2023 Update GTF = S
E Key Customers Key Drivers, Highlights, Detractors " Strategic Opportunities, Open & Completed Actions
{ *  American Airlines *  Secured large off-contract order in Q3 for $826K in advance of shop visit = Began reviewing exchange price increase plan and
| *  Southwest Airlines * Increased Non-contract customer site visits and reviewed updated pricing ! expect to have proposal completed by end of Sept. 0
Key C u sto mers E o Metlers sheets + opPonunities to liquidate aging inventory sales with increased i for go live of increase in Oct. 0 p en Act ions
! *«  Duncan Aviation SR RS, ¢ ®* QBRin Seattle with OEM went very well. Finalized
| *  Expect to see a decline in Product Line sales beginning Oct. 1, anticipate 1 EMEA negotiations and expect contract signing in
1 * Standard Aero . 2 S !
| temporary during heavy holiday season cycle, shop visits expected January ¢ early Q4.

Key Financials and Metrics

2023 Full Year Plan Monthly Revenue Monthly Monthly Profit $
(Gross/Net Rev) Forecast (Net)  Margin % Forecast (Net)

Monthly Budget

I " Monthh 0 ting Profit
Revenue Margin % Profit $ : "s;r E&mcm muc-mums

Cost of Capital

Sales Results

VSEConfidzntial

Service Fill Rates Inventory Health

Pg.26
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VSE Value to Both Supplier and Customer

] ) 5-year exclusive
OEM Benefits Customer Benefits distribution agreement;
$100 million value

Penetrate new vertical markets Unique offering includes bundled

|dentify pricing opportunities solutions comprising product

Reduced working capital requirements distribution and repair capabilities

Improved customer service Higher service levels and supply chain

Protect against and prevent PMA exposure health Exclusive distributor for
Channel for revenue creation through joint Stock availability more than 150 line-

service bulletin campaigns Industry leading customer and technical replaceable units and 1,600

product service

4 )

landing gear accessories

A
s
Support more than 1,300
new and existing
180% increase Overhead savings 99% commercial airlines and
in sales on documentation Service Levels MRO companies

\_ J

Pg.27 vsecorp.com




\/SE Aviation Segment_I
CORPORATION

Creating Distinctive Value for OEM Partner via Distribution & MRO

Integration

OEM Engine Maintenance
Program

57% reductionin order turnaround time
95% in-regionfill rate

42% reductionin average delivery hours
vs. OEM for aircraft on the ground

20+ OEM platforms supported

What our customers are saying:

‘I was shocked at how fast the
parts arrived and was thankful
because the aircraft needed to
go back in service today”

Faster Response
& Local Delivery

(7N
X
N\ S

Global Inventory =
Reduced Downtime

99% On-Time 24/7/365 Delivery in as
Delivery Support Little as 2 Hours
P R g
@ & 050 e X g
[/ 0..0. © 8
- -0
10k+ Unique Expanded Parts Technical
Part Numbers Distribution Network Expertise

Pg.28
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Aviation Segment

Growth Opportunities

Ben Thomas - Group President of VSE Aviation
John Cuomo - President and CEO




CORPORATION

Honeywell Fuel Controls

Perpetual License Agreement

Exclusive rights to manufacture, repair, and control the

intellectual property for Honeywell in-production and

aftermarket fuel controls and subcomponents

Margin Driver as VSE now controls the end-to-end

market from manufacturing to distribution to repair

Aviation Segment_I

Opportunity Highlights

+340

Unique Fuel
Controls

+120

B&GA and
Rotorcraft
Platforms

3

In-Production
Engine
Platforms

~20k

In-Service

30

Year Life-
Cycle

Aircraft

vsecorp.com
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Aviation Centers of Excellence Ready to Scale

50k square foot facility Facility and infrastructure 40k square foot facility 45k square foot facility
with ability to increase ready to double volume and additional 28k square Opening Q1 2024
capacity up to 100k and expand repair foot expansion to be

square foot within capabilities completed in Q3 2024

existing footprint

},)Q

Distribution Commercial MRO B&GAMRO International
Distribution

Pg.31 vsecorp.com
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Aviation Growth Opportunities
Leading to Low-Double-Digit Revenue Growth & EBITDA Margin Expansion

P

Distribution

Product line
expansion

New OEM partners
Expanded offerings -
Rotables

Pg.32 vsecorp.com
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Aviation Growth Opportunities
Leading to Low-Double-Digit Revenue Growth & EBITDA Margin Expansion

Capability expansion
New OEM-authorized
repairs

Pg.33 vsecorp.com
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Aviation Growth Opportunities
Leading to Low-Double-Digit Revenue Growth & EBITDA Margin Expansion

..

International

Expansion

New European facility
P&WC Agreement
Expansion to Europe
Desser acquisition
product expansion

Pg.34 vsecorp.com
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Aviation Growth Opportunities
Leading to Low-Double-Digit Revenue Growth & EBITDA Margin Expansion

New customers, new
products, new MRO
capabilities, and/or
new geographies

vsecorp.com
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Aviation Growth Opportunities
Leading to Low-Double-Digit Revenue Growth & EBITDA Margin Expansion

Total

Product Line
Management

Licensing
agreements, e.g.,
Honeywell

Higher margin driven
by lower cost of
Inventory

Pg.36 vsecorp.com
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Aviation Segment Key Takeaways

4 1 Aviation aftermarket is strong and r,1 VSE product line .managenfent, cu!ture
and processes drive superior service an
&, dp d P d

ore L .
L J resilient expanded margins

Business transformation resulted in ) ..
Extensive growth opportunities: products,

Ca 1 above market revenue growth and r_1 o
Lz_l expansion to mid-teens EBITDA L5_I OEM part.ners, MBO capabilities,
margins geographies and licensed products

VSE unique and differentiated model
combining MRO and distribution
creates value for both OEM partners
and aftermarket end-users

.1 Robust M&A pipeline supports
L~ inorganic growth

vsecorp.com
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The Fleet Market

Steve Griffin — Chief Financial Officer
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Consumer Shift to E-Commerce Supported by Large and
Aging Fleet of Delivery Vehicles

+50% +7% +7%

Increase in consumer Annual Growth in US Annual Growth in
online purchases vs. 2018 Packages Shipped® N Truck Sales®
S 25
Trucks
/year 200
150
. 15% 25k 100
-commerce n
% of Total US A8 21bn .
Retail 13bn I I I
Class . o
2018 2023 2018 2023 2028 \ \ @ \"’ Sss \Q’ \‘b \%‘9

M US Census Bureau  Pitney Bowes 10 year CAGR © Statistica
Pg.40 vsecorp.com
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$400 Billion Automotive Aftermarket Shifting Online and
Disrupting Traditional Distribution

$400bn

Fragmented Automotive Aftermarket Distribution

+63% Growth

in Auto E-Commerce

OEM Dealers

Top 2
0
Distributors

J oL All Others
Auto Parts Other

Stores Engines Independent In.dep.endent
Garages Distributors

MTolia‘tm 2023 2030
arKe

' Hedges and Company

Pg.41 vsecorp.com
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Fleet Segment At A Glance | 38% of LTM Revenues

($ in millions) ($ in millions)
+15% +6%
2-year CAGR 2-year CAGR
$300
$257
$227 ¢
$14 Revenue

m B ®

Q321 Q3'22 Q3'23 Q321 Q322 Q323 56% 44%

mUSPS mCommercial = DOD USPS Commercial

U
Somerset, PA Headquarters E 400+ Employees @ 3 Centers of Excellence

D Trailing twelve-month revenue, ® Q3’23 trailing twelve-month revenue by sales channel
Pg.42 vsecorp.com




Fleet Segment
Wheeler Fleet Solutions

Chad Wheeler - Group President of Wheeler Fleet Solutions
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Wheeler Fleet Solutions — At A Glance

Focused on underserved high growth Class 4-8 commercial distribution and e-commerce

Customers We Support Vehicles We Serve Products We Sell Capabilities We Offer
h 4 . 4 . 4 h 4
= United States Postal Service = (Class 4-8 commercial = Product catalog of more = Parts distribution
= National fleets vehicles than 320,000 OEM SKU's = Supply chain management
= Vocational/Waste management High duty cycle and last * Private Label (PMA) +500 = E-Commerce fulfillment
, _ , mile delivery vehicles parts — WheelerFit _
= Mobile repair providers = Technical support
= Dealers = Engineering solutions
=HHE y
£ B EE Tl TN
- et
- oo ‘ '
il A= - :
— "!»A g':,.f : o — ¢ @’—’:; ¢ ¢
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Fleet Revenue Channels

United States Commercial E-Commerce /
Postal Service Fleet Sales Fulfillment

Pg.45 vsecorp.com
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Wheeler Transformation Story

Successfully Executing Customer and Revenue Diversification Strategy

$300

$215 $133

11% Commercial
12% Defense

44% Commercial

77% USPS 56% USPS

($ in millions)

FY 2019 Q320237

Pg.46 vsecorp.com
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United States Postal Service Continues as Anchor Customer
into the Future

New Vehicles
Additions

Fleet Size - - -

Existing
Fleet
Past Growth Present Growth Future Growth

1989 Awarded National Ordering Support all USPS vehicle platforms Continued support for legacy fleet
Agreement with USPS Introduced WheelerFit, proprietary Support new fleet including future
Launched Managed Inventory Program in reverse-engineered products electric vehicles
USPS Vehicle Maintenance Facilities Developed over 500 USPS reverse- Expand reverse-engineered
Inventory support for all 314 USPS engineered products products supporting parts for all
Vehicle Maintenance Facilities vehicle types

Pg.47
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Commercial Fleet Sales

WHO We serve

*  Amerit » Republic Services
= Penske = UPS
= Waste Management = Avis / Budget

WHAT we sell

= Aftermarket products = WheelerFit (PMA)
= Expansive portfolio of name-
brand OEM products

WHY we are different

= |nventory management * Product testing capabilities
services = “Live” customer service
= Engineering solutions

Fleet Segment_I

Revenue

+23%

3-yr CAGR

+36%

3-yr CAGR

-III /

2020 2021 2022 2023E  2026E

vsecorp.com
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E-Commerce / Fulfillment Revenue
+25%

WHO we serve 3-yr CAGR

= Amazon = WheelerFleet.com
»  FinditParts = [ ong tail of retail customers

WHAT we sell +67% %

= 320,000+ aftermarket parts = WheelerFit (PMA) 3-yr CAGR

= Expansive portfolio of name-
brand OEM products

.
B
Ei- el _ m I %

2020 2021 2022  2023E  2026E

vsecorp.com



Fleet Segment

The Wheeler Fleet Solutions
Difference
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Fleet Segment_I

Engineering Solutions

B

\

Pg.51

CAD Software/Data
VELEECGELL

Reverse Engineering

Data Logging

Rapid Prototyping &
3D Printing

Wheeler Fleet Solutions has a 60-
year history of fleet engineering to
support our customers’ unigue
needs.

700+

Reverse Engineered
Parts and Solutions

vsecorp.com
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Engineered Solutions Case Study

WheelerFit High Performance Silicone Hoses

7’

LG f-"r e -
; ™
e i e,

@iﬁ- : | 5=

ezzggﬁ'@wﬁ : p :

| a / y 3 - b . (‘

B¢ * \ \
\.‘ . \‘\\ ~=5 /) ‘ \fo

- ,'II ..
- . ¥
\ !
§
-
= @9 2N
o \
.
"
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Fleet Segment_I

Aftermarket Solution That
Outperforms OEM

SN A
el
\ )
N A
\\\\\‘“
6-PLY woven Aramid 260" Wall thickness
fiber construction (OEM is 190")

&

Temperature range of  All hoses include 2 spring
-69*F 10 500°F loaded T-bolt clamps

vsecorp.com
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Growth Opportunities

John Cuomo - President and CEO
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Fleet Centers of Excellence Ready to Scale

Over 300k square feet of ~450k square foot 58k square foot facility
warehouse space, distribution facility operating at 25%
engineering, and supporting e-commerce utilization

administrative support at 20% utilization.
functions Opened Q1 2023

s,
I o
Q

Distribution & Distribution Distribution and
Engineering Manufacturing

Pg.54 vsecorp.com
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Fleet Growth Opportunities

E-Commerce

= Expand Product Offerings -
SKU Expansion

= Expand E-Commerce Partners

= Expand WheelerFleet.com

Pg.55 vsecorp.com
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Fleet Growth Opportunities

=

Commercial

New Fleet Customers
Share of Wallet Expansion

Pg.56 vsecorp.com
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Fleet Growth Opportunities

(o

Private Label

Products

New Product Development to
Support ALL Market Channels

Pg.57 vsecorp.com
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Fleet Segment Key Takeaways

~ = Shift towards eCommerce and disruption o Commercial Fleet and E-commerce

L1 r of legacy distribution will drive next L4 r channels provide greatest opportunity
decade of end market growth for above-market growth

- — Customer diversification strategy I'5'I Engineered product solutions drive

2, drove success and above-market LY differentiation and margin expansion
growth

USPS continues as anchor customer
into the future as VSE supports larger
and more complex fleet
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The VSE Team As A Differentiator

@ Attraction

O 0 O
)

4 Development

Talent &
Cu ltu re Retention




People & Culture !
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DNA - VSE Culture Traits

fim

o8
@ How | Win:

Make it FUN
Winning Attitude
Think BIG
Competitive
Goal Oriented

Mindset:
Growth

&R

How | Operate:

Strategic
Service
Closer
Career

How | Lead:
Conviction

Values Others
Inspire
Approachable
Caring

Managerial Courage

Adaptable
Accountable

Brand Centric
Know My Numbers
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M&A Framework

Disciplined Growth Plan by Experienced Team Drives Synergies and High Returns

1. Strategic and
Cultural Fit
Drives Process

3. Price Discipline and
Accretive Returns
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M&A As A Core Competency

Case Study of Global Parts 2021 Acquisition

Self-sourced deal in 2021 et v
L LFAKID

<6X below market multiple

IS NOW

Vel

AVIATION

Expanded anchor OEM partliership,'

; [} 4
Full systems, ERP & people integration

Synergies improved margins and transaction multiple

Integration delivering comprehensive offerings for customers
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Adj. EBITDA  Revenue

Free Cash

CORPORATION

Financial Overview and Capital Allocation |

Reaffirming Full-Year 2023 Assumptions and Guidance

Flow

Pg.66

$530 - 550
+30-35% Y/Y

$74 - 88
+14-16%

($ Millions)

inion | st

$315 - 327
+20-25% Y/Y

$35 - 43

11-13%

Total

$845 - 877
Mid-point:
$860MM

$100 - 119
Mid-point:
$109MM

$(45)-$(40)

On track to deliver strong 2023
Revenue +29% vs. 2022
Delivering strong profitability after
recent significant investments
Aviation +200 bps vs. 2022
Fleet ramping Memphis +$50M Revenue
Anticipating $11.5M 2023 SG&A
expenses
Anticipating $15-20M Free Cash Flow in
4Q'23

vsecorp.com
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Financial Overview and Capital Allocation |

Aviation Segment: Accelerating Revenue and Margins

Pg.67

Revenue® 10-13%
2-year CAGR

+24-28%

$530-

550M B&GA MSD
Comm’lLDD

2023 FullYear Market VSE 2024 2026

of Recent Growth Growth
M&A

Expect strong Commercial AM offset by moderating B&GA

Expect new share gains, distribution programs, and repair
capacity to drive faster growth than market ‘24-26

Adjusted EBITDA %

+100 bps +90 bps
14-16% 15-16%

2023 2024 2025 2026

2024 startup expenses for Honeywell Fuel Control &
European expansion costs

Contributions from Honeywell Fuel to accelerate in
2025

Expect accretion from fixed cost leverage,
distribution program optimization, and repair growth

M Organic growth only, no M&A

vsecorp.com
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Fleet Segment: Above Market Revenue and Profit $ Growth

Revenue™ Adjusted EBITDA $
3-year CAGR: 10% +3-10%
2-year CAGR 3-year CAGR: 10%
+15-20% +5-10%
+5-10%
+15-20% ’
$315- $35-
327TM 43M
2023 USPS Full-Year Further 2024 2026 2023 2024 2025 2026
Memphis Comm'l
Growth
Expect mid-single digit USPS declines in ‘24, MSD- Expect commercial growth and driving scale on fixed
HSD decline in 2025-26 from vehicle transition investments to offset USPS declines
4Q'23 Memphis exit rate to deliver HSD impact in Expect lower USPS revenue to offset commercial,
2024, expect incremental LDD commercial growth resulting in flat to modestly higher margin rates
Pg.68 vsecorp.com
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CORPORATION

Core Business Driving Strong Free Cash Flow

2024-2026 Priorities
Free Cash Flow (2020-2023 Est.)

($ millions) Generate positive free cash flow before new

Aviation New Program Initial Provisioning program investments

- OEM1 Increased sales

v OEM 2 . . . o e .

- OEM 3 Optimized inventory positioning
Improved supplier payment terms

Fleet Facility Expansion 2023 o -

- Memphis Initial Provisioning $40 Maintain flexibility for new program

Investments
Cash Flow Excluding 1x Initial Provisioning +$123 $30M Europe investment in TH'24

Excluding new programs generated ~$30M Free Cash Flow per year
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Recent Aviation Investments Delivering for Shareholders

Results of organic and inorganic investments from 2020 through 1H'23

~$170M Investment Type 2023 ROIC
A Organic - Inventory 21%
B Organic - Inventory 24%
C Organic - Inventory 19%
D Inorganic - M&A 20%
E Organic - Inventory 12%
F Inorganic - M&A 13%
2020-1H23
Investments

Pg.70 vsecorp.com



Financial Overview and Capital Allocation |
CORPORATION

Capital Allocation Priorities
Priorities 2020-3Q'23 2024-2026 Outlook

Return to Shareholders $17.. v' Maintain existing dividend level

Organic Reinvestment $1 90 v" Invest in New Aviation Distribution & Repair
in Business' 1 M B Geographic Expansion - CAPEX 1.0-1.5% of

— T

Strategic Inorganic $260 v’ Disciplined approach to Aviation M&A
Aviation Acquisitions ~ B v Post-integration 13%+ Return on Investment

— v’ 2024 Credit Refinancing
Balance Sheet Flexibility

v Maintain 50%+ floating to fixed hedging positic

Peg.7 — — vsecorp.com
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CORPORATION

Balance Sheet Management While Supporting Business Growth

Projected Net Debt / Adjusted EBITDA Expectto continue to deliver strong

Free Cash Flow excluding new

iInventory investments

Net Leverage Reduction
Strong Organic Free Cash
EBITDA growth

YIE'20 Y/E'21 Y/E'22 Y/E'23* 2024- Federal and Defense Sale

2025
Targeting <3.0X 2026+

*VSE guidance for year-end 2023 including trailing 12 months of recent M&A
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Key Themes |

Key Themes

L

Repositioned and Ready to Scale

Business Transformation and Near-Term

Results Validate Investment Thesis

Differentiation

Products, Technical Capabilities,
Service and Industry-Leading Team and
Culture Establish Unique Position in the

Market

r,1

Robust & Fragmented End Markets

Aviation and Fleet Aftermarkets Support
Short and Long-Term Growth

Opportunities

Growth & Financial Performance

Commitment to Outpace Market Growth

While Improving Profitability

Pg.74
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CORPORATION

Investment Highlights

Aftermarket Service Leader With Strong Growth Opportunities

Favorable and Robust End Markets

Business Transformation Creates Foundation for Growth

Stable Anchor Customers & Programs Serve as Annuity for Future

k=

CORPORAT'ON Extensive Organic Opportunities Support Above Market Growth

M&A as a Core Competency and Growth Driver

Proven Teams and Culture that Delivers for All Stakeholders

Infrastructure and Systems Ready to Scale

Margin Expansion by Leveraging Scale and Differentiation

Investments and Strategic Plans Deliver Above-Market Returns
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Appendix_I

CORPORATION

GAAP to Non-GAAP Reconciliations

Segment EBITDA and Adjusted EBITDA - Q120 - Q4’21

(in thousands) 1Q 2020 2Q 2020 3Q 2020 4Q 2020 1Q 2021 2Q 2021 3Q 2021 4Q2021
Aviation
Operating income (loss) $ (1,880) $ (34,387) $ 1,586 $ (833) $ (332) $ (22,272) $ 3719 % 4,512
Depreciation and amortization 3,066 2,472 2,493 2,667 2,554 2,554 3,062 2,898
EBITDA 1,186 (31,915) 4,079 1,834 2,222 (19,718) 6,781 7,410
Acquisition and restructuring costs — — — 1132 — — 501 387
Earn-out adjustment 301 (1,700) (1,695) (1,905) — — — —
Loss on sale of business entity and certain 7,536 678 — — — — — —
assefts
Gain on sale of property (1,108) — — — — — — —
Severance — 382 — — — — — —
Goodwill and intangible impairment — 33,734 — — — — — —
Executive transition costs — — — — — — — —
Inventory reserve — — — — — 23,727 — —
Adjusted EBITDA $ 7915 $ 1179 $ 2,384 $ 1,061 $ 2,222 $ 4,009 $ 7,282 $ 7,797
Fleet
Operating income $ 6,906 $ 7014 $ 6,589 $ 6,150 % 5741 $ 4000 % 5387 $ 5,298
Depreciation and amortization 2,672 2,572 2,378 2,361 2,340 2,348 2,345 2,336
EBITDA 9,578 9,586 8,967 8,511 8,081 6,348 7,732 7,634
Inventory reserve — — — = — 693 — —
Adjusted EBITDA $ 9,578 $ 9,586 $ 8,967 $ 8511 $ 8,081 $ 7,041 % 7732 % 7,634
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CORPORATION

GAAP to Non-GAAP Reconciliations

Segment EBITDA and Adjusted EBITDA - Q122 - Q323

(in thousands) 1Q 2022 2Q2022 3Q 2022 4Q2022 1Q 2023 2Q2023 3Q 2023
Aviation
Operating income
$ 7,622 $ 6,450 $ 10,017 ¢ 12327  $ 15663 $ 15,783 $ 20,951
Depreciation and amortization
3,035 3,110 3,413 3,143 3,254 3,432 4,329
EBITDA
10,657 9,560 13,430 15,470 18,918 19,215 25,280
Acquisition, integration and restructuring costs
206 40 140 281 — 40
Russia/Ukraine conflict — 2,335 — - — —
Adjusted EBITDA
$ 10,863 % 11,935 $ 13,570 $ 15751 % 18918 % 19,215 $ 25,320
Fleet
Operating income
$ 6,381 $ 5,366 $ 6,539 $ 5625 $ 5899 ¢ 7854 $ 8,531
Depreciation and amortization
2,328 2,246 2,037 2,055 2,087 1,703 662
EBITDA
8,709 7,612 8,576 7,680 7,986 9,557 9,193
Acquisition, integration and restructuring costs 81 129 143 236 158 —
Adjusted EBITDA
$ 8790 $ 7741 $ 8719 $ 7916 $ 8144 % 9,557 $ 9,193
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