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This presentation contains forward looking statements that involve substantial risks and uncertainties. All statements, other than statements of 
historical facts, contained in this presentation, including statements regarding our financial outlook, industry, strategy, future operations, future 
financial position, future revenues, projected costs, prospects, plans and objectives of management, are forward-looking statements. The words 
“outlook,” “guidance,” “believes,” “expects,” “may,” “will,” “should,” “seeks,” “intends,” “plans,” “estimates,” or “anticipates,” or similar expressions 
are intended to identify forward-looking statements, although not all forward-looking statements contain these identifying words. By their nature, 
forward-looking statements: speak only as of the date they are made; are not statements of historical fact or guarantees of future performance; and 
are subject to risks, uncertainties, assumptions, or changes in circumstances that are difficult to predict or quantify. Our expectations, beliefs, and 
projections are expressed in good faith and we believe there is a reasonable basis for them. However, there can be no assurance that 
management’s expectations, beliefs and projections will result or be achieved and actual results may vary materially from what is expressed in or 
indicated by the forward-looking statements. The forward-looking statements contained in this presentation reflect our current views with respect to 
future events, and we assume no obligation to update any forward-looking statements.

Factors that could cause actual results to differ materially from those projected include, but are not limited to the following: general economic and 
financial conditions; competitive industry pressures; the failure to retain certain current customers, renew existing customer contracts and obtain 
new customer contracts; a determination by customers to reduce their outsourcing or use of preferred vendors; the dispersed nature of our 
operating structure; our ability to implement our business strategies and achieve our growth objectives; acquisition and integration risks; the 
seasonal nature of our landscape maintenance services; our dependence on weather conditions; increases in prices for raw materials and fuel; 
product shortages and the loss of key suppliers; our ability to accurately estimate costs of a contract; the conditions and periodic fluctuations of real 
estate markets, including residential and commercial construction; our ability to retain our executive management and other key personnel; our 
ability to attract and retain trained workers and third-party contractors and re-employ seasonal workers; any failure to properly verify employment 
eligibility of our employees; subcontractors taking actions that harm our business; our recognition of future impairment charges; laws and 
governmental regulations, including those relating to employees, wage and hour, immigration, human health and safety and transportation; 
environmental, health and safety laws and regulations; the distraction and impact caused by litigation, of adverse litigation judgments or 
settlements resulting from legal proceedings; increase in on-job accidents involving employees; any failure, inadequacy, interruption, security 
failure or breach of our information technology systems; any failure to protect the security of personal information about our customers, employees 
and third parties; our ability to adequately protect our intellectual property; occurrence of natural disasters, terrorist attacks or other external events; 
our ability to generate sufficient cash flow to satisfy our significant debt service obligations; our ability to obtain additional financing to fund future 
working capital, capital expenditures, investments or acquisitions, or other general corporate requirements; restrictions imposed by our debt 
agreements that limit our flexibility in operating our business; increases in interest rates increasing the cost of servicing our substantial 
indebtedness; and counterparty creditworthiness risk or risk of non-performance with respect to derivative financial instruments.

Additional factors that could cause our results to differ materially from those described in the forward-looking statements can be found under “Item 
1A. Risk Factors” in our Form 10-K for the fiscal year ended September 30, 2018 as such factors may be updated from time to time in our periodic 
filings with the SEC, which are accessible on the SEC’s website at www.sec.gov.

This presentation also contains non-GAAP financial measures, as defined in Regulation G and adopted by the SEC. We provide reconciliations of 
these non-GAAP financial measures to the most directly comparable GAAP financial measure within this presentation and in our Form 8-K 
announcing our quarterly earnings, which can be found on the SEC’s website at www.sec.gov and our website at www.brightview.com. We are not 
providing a quantitative reconciliation of our outlook to the corresponding GAAP information because it is not possible to predict with a reasonable 
degree of certainty the actual impact of certain items that would be included in GAAP results.

Introductory Information

http://www.sec.gov/
http://www.brightview.com/
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Quarter Highlights and Business Update
Andrew Masterman | President and Chief Executive Officer
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Executive Summary

Strong Revenue and Profitability, despite challenging weather conditions

Contract growth in Maintenance Services supports future topline growth

Robust bookings and pipeline in Development Services, 4Q19 & FY2020

M&A pipeline continues generating strong on strong growth opportunities

Digitization of BrightView impacting all aspects of the business
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3Q FY2019 Revenue

(Numbers $M) 3Q19 3Q18 Commentary

Total Revenue $657.2 $630.3

• 4.3% Increase

• (+) Contract Revenue, Bookings and M&A

• (-) Managed Exits, Snow and Wet Weather

Maintenance Services $492.1 $474.6

• 3.7% Increase

• (+) Contract Revenue and Acquisitions

• (-) Managed Exits, Snow and Wet Weather

Development Services $166.3 $157.4

• 5.7% Increase

• (+) Strong bookings pipeline

• (-) Wet Weather
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Leveraging Technology to Drive Growth

 Electronic Time Capture (ETC) being implemented in Development Segment

 Multiple training sessions with each group of branch-level team leaders

 Hundreds of ETC-enabled iPhones deployed to the field

 Focus on increasing adoption rates to maximize the tool’s effectiveness

 Salesforce™ CRM softward roll-out to Account Managers

 Over 1,000 team members, including over 750 account managers, will be trained to 
leverage this powerful tool

 About half-way through the initial implementation phase

 Training focused on both technology and account management best practices

 BV Connect launched in June

 Property Maintenance Portal 

 Connects the customer with BrightView’s service team

 Interactive features are an extension of services offered through HOA Connect

Digitization of BrightView Continues
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Operational Update

 Continued pursuing our Strong on Strong acquisition strategy

 Purchased FirstService Residential’s landscaping business in May 2019

 Luke’s Landscaping, Inc. in South Florida

 Desert Classic Landscaping in Phoenix valley area

 Received a strong H-2B guest worker allocation for 4Q19

 2018 received an allocation of 829 between both operating segments

 2019 received an allocation of more than 1,600 between both segments

 Expecting improved productivity during 4Q19 and beginning of 1Q20

 Built the field for Major League Baseball’s “London Series”

 Boston Red Sox versus New York Yankees on June 29 and 30

 Built the baseball field in 23 days at London’s Queen Elizabeth Olympic Park

 Sold-out games showcased BrightView Sports Turf Division’s capabilities

M&A, H-2B and Major League Baseball
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Financial Review and Outlook
John Feenan | EVP and Chief Financial Officer
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Full Year 2019 Assumptions

 Acquisitions: expect contribution of around $90 million to fiscal 2019 revenue

 EBITDA Margin: expect 10 to 30 basis points higher versus full year fiscal 2018

 Net Debt / Adjusted EBITDA ratio: expect to approach 3.5x by the end of fiscal 2019

FY2019 Financial Guidance

Total Revenue Adjusted EBITDA Net Capital Expenditures

$2,400M - $2,470M
Predictable Drivers

$310M - $318M
Profitable Growth

~2.5% of Revenue
Long-Term Average

Expect to Deliver Low End of Total Revenue and Adj. EBITDA Guidance
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3Q FY2019 Results

 Maintenance Services – Revenue up 3.7% / Adj. EBITDA flat

+ Contract revenue growth and continued M&A contributions

– Managed exits, lower snow removal and wet weather impact on enhancements

 Underlying maintenance business grew and M&A pipeline remains attractive

 Development Services – Revenue up 5.7% / Adj. EBITDA up 22.8%

+ Strong bookings pipeline and execution despite weather delays

+ Lower materials costs compared with prior-year project portfolio

– Weather-related delays in some projects

 Robust 4Q19 work schedule, with bookings building well into fiscal 2020

Revenue
∆ YoY

$657.2 M

Up 4.3%

Adj. EBITDA Margin1

∆ YoY (bps)

15.5%

Unchanged

Adj. EBITDA
∆ YoY

$101.9 M

Up 4.2%
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3Q FY2019 Adjusted EBITDA

 Maintenance Services Segment

 Wet weather reduced operating efficiency and caused delays in ancillary services

 Recent acquisitions operated at a lower margin versus BrightView’s average

 Development Services Segment

 Strong bookings pipeline

 Higher productivity compared with 3Q18 due to the nature of the projects

(Numbers $M) 3Q19 3Q18 Commentary

Total Adj. EBITDA $101.9 $97.8

• 4.2% Increase

• 80 basis point Gross Margin expansion

• Flat Adjusted EBITDA margin versus 3Q18

Maintenance Services $91.1 $91.3

• (0.2)% Decrease

• 18.5% Adjusted EBITDA margin

• 70 basis point contraction

Development Services $27.0 $22.0

• 22.8% Increase

• 16.2% Adjusted EBITDA margin

• 220 basis point expansion

Corporate Expenses ($16.2) ($15.5)

• (4.7%) Increase

• 2.5% of revenue

• Flat as a percentage of revenue versus 3Q18
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9M FY2019 Results

(Numbers $M) Revenue Adjusted EBITDA

9M19 9M18 9M19 9M18

Total BrightView $1,779.9 $1,771.8 $213.1 $215.9

Maintenance Services $1,358.0 $1,341.4 $204.8 $210.2

Development Services $424.7 $433.6 $55.0 $55.3

Corporate Expenses - - ($46.7) ($49.6)
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Capital Expenditures and Net Debt

1 Net capital expenditures excludes the acquisition of legacy ValleyCrest land and buildings for $21.6mm in 1Q18 and is net of proceeds from sale of property & equipment.   
2 Net Debt includes total long-term debt, net of original issue discount, and capital lease obligations net of cash and equivalents

Net CapEx / Total Revenue:

2.6% at 9M18 vs. 4.0% at 9M19

Expect to be below 3.0% 

at FYE 2019

Net Debt / Adjusted EBITDA

4.0x at 2Q19 vs. 3.9x at 3Q19

Expect to approach 3.5x 

at FYE ’19

Capital 

Expenditures Net Debt

$1,174.1 
$1,170.6 

Mar. 31, '19 Jun. 30, '19

2

$46.2 

$70.4 

$21.6 

$3.9 
$6.8 

9M18 9M19

1

1

Asset Disposals

Legacy

Assets

Generating Cash to Invest in Capex, Reduce Debt and Continue M&A

Net 

Capex

Net 

Capex

$71.7
$77.2
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Focus on Disciplined Execution

Strong financial performance despite challenging comps and weather

Highly cash-generative business model with clear priorities:

Strong-on-strong acquisition strategy

Reduce financial leverage over time

Generate long-term stockholder value
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Closing Remarks
Andrew Masterman | President and Chief Executive Officer
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Closing Remarks

BrightView has a clear strategy to drive long-term, profitable growth

Results in 2019 reflect initial positive impacts of strategic initiatives

Technology will strengthen operations and customer relationships

Will continue consolidation of top quartile commercial landscaping industry

Long-term company and industry fundamentals remain compelling



Questions & Answers
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Appendix
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Non-GAAP to GAAP Reconciliation

(*) Amounts may not total due to rounding.

(in millions)* 2019 2018 2019 2018

Adjusted EBITDA

Net income (loss) 31.7$             (1.4)$              19.3$             (4.1)$              

Plus:

Interest expense, net 18.4               27.5               54.4               77.5               

Income tax expense (benefit) 11.0               1.2                 6.6                 (58.2)              

Depreciation expense 20.9               17.8               61.9               56.6               

Amortization expense 13.9               29.2               42.9               89.6               

Establish public company financial reporting compliance (a) 1.1                  0.6 2.8                 3.4                 

Business transformation and integration costs (b) 4.4                 2.5                 13.4               21.4               

Expenses related to initial public offering (c)  0.1  4.7  0.1  6.8

Equity-based compensation (d) 0.3                 15.0               11.8               20.8               

Management fees (e)  — 0.7                  — 2.1                 

Adjusted EBITDA 101.9$           97.8$             213.1$           215.9$           

Nine Months Ended

June 30,

Three Months Ended 

June 30,
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Non-GAAP to GAAP Reconciliation (cont.)

(*) Amounts may not total due to rounding.

(in millions)* 2019 2018 2019 2018

Adjusted Net Income

Net loss 31.7$             (1.4)$              19.3$             (4.1)$              

Plus:

Amortization expense 13.9               29.2               42.9               89.6               

Establish public company financial reporting compliance (a) 1.1                  0.6 2.8                  3.4

Business transformation and integration costs (b) 4.4                 2.5                 13.4               21.4               

Expenses related to initial public offering (c)  0.1  4.7  0.1  6.8

Equity-based compensation (d) 0.3                 15.0               11.8               20.8               

Management fees (e)  — 0.7                  — 2.1                 

Income tax adjustment (f) (4.5)                (18.1)              (17.2)              (85.8)              

Adjusted Net Income 47.0$             33.2$             73.1$             54.1$             

Free Cash Flow and

   Adjusted Free Cash Flow

Cash flows from operating activities 44.5$             44.5$             109.2$           123.7$           

Minus:

Capital expenditures 34.6               27.6               77.2               71.7               

Plus:

Proceeds from sale of property and equipment 3.8                 2.4                 6.8                 3.9                 

Free Cash Flow 13.7$             19.3$             38.8$             55.9$             

Plus:

ValleyCrest land and building acquisition (g)  — —                  —                  21.6               

Adjusted Free Cash Flow 13.7$             19.3$             38.8$             77.5$             

Nine Months Ended

June 30,

Three Months Ended 

June 30,
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Non-GAAP to GAAP Reconciliation (cont.)
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(in millions)* 2019 2018 2019 2018

Severance and related costs 0.4$               1.1$               2.0$               3.3$               

Rebranding of vehicle fleet 0.1                 0.4                 0.4                 12.4               

Business integration  3.0  0.2  6.8  0.4

IT Infrastructure transformation and other 0.9                 0.8                 4.2                 5.3                 

Business transformation and integration costs 4.4$               2.5$               13.4$             21.4$             

Nine Months Ended

June 30,

Three Months Ended 

June 30,

(in millions)* 2019 2018 2019 2018

Tax impact of pre-tax income adjustments 4.5$               17.7$             16.4$             43.7$             

Discrete tax items -                  0.4                 0.8                 42.1               

Income tax adjustment 4.5$               18.1$             17.2$             85.8$             

Nine Months Ended

June 30,

Three Months Ended 

June 30,
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Non-GAAP to GAAP Reconciliation (cont.)

(*) Amounts may not total due to rounding.

(in millions)*

June 30, 2019 March 31, 2019 September 30, 2018

Long-term debt, net 1,145.8$          1,147.5$          1,141.3$          

Plus:

Current portion of long-term debt 10.4$               10.4$               13.0$               

Financing costs, net  18.0  18.9  20.0

Present value of net minimum payment - capital lease obligations 7.3                   8.6                   10.1                 

Total Financial Debt 1,181.5$          1,185.3$          1,184.4$          

Less: Cash and cash equivalents (10.9)                (11.2)                (35.2)                

Total Net Financial Debt 1,170.6$          1,174.1$          1,149.2$          



Thank You

Investor Relations Contact:

Daniel Schleiniger
VP, Investor Relations

484.567.7148

Daniel.Schleiniger@BrightView.com

Media Contact:

Fred Jacobs
VP, Communications & Public Affairs

484.567.7244

Fred.Jacobs@BrightView.com

investor.brightview.com
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