
BrightView Investor Presentation

June 2024

NYSE: BV



2

Disclaimer
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BrightView – much more than just mowing
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BrightView today

MAINTENANCE DEVELOPMENT

FY’23 

Revenue

$2.8B
$2.1 BILLION $0.7 BILLION

Business 

Overview & 

Highlights

Essential commercial landscaping & snow services

• Predictable recurring revenue model

• Non-discretionary and resilient service 

• Broad offering of ancillary services

Landscape architecture & development services 

• New landscapes / large-scale redesign projects

• Horticultural and design thought-leadership

• Complex and high-profile projects

~75%
of revenues

~25%
of revenues
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Opportunity abounds in a large & fragmented market

Source: IBIS Industry Reports, Landscaping (June 2022) and Snow Removal (June 2023)

~$96B
U.S. Commercial 

Landscaping and Snow

~$74B
U.S. Commercial

Landscaping 

Services

BrightView: ~$1.9B (Land only)

Market Share: 2.5%

• Stable, non-discretionary & versatile nature of service

• Resilient revenue from focus on industry’s Top Quartile

• BrightView land market share >2% for last 5 years

• Overall market grows ~2% annually

~$113B
U.S. Commercial 

Landscaping, Snow 

and Development 

Recurring Revenue 

+

Scalable Business Model

+

Accretive M&A 

=
 

Significant Shareholder 

Value Opportunity

We are the #1 player in a growing Industry with Revenues 5x our next largest competitor 
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Inconsistent organic growth 

masked by M&A 

Significant M&A with minimal 

EBITDA conversion

Decentralized structure & rising  

costs yield margin dilution

Highly Levered & inefficient 

allocation of capital

Challenges since 2018 IPO; strategic shifts to unlock significant value

IPO thru 2022 2023 & Beyond

Focus on long-term profitable 

growth & emphasis on core

Acquirer of choice focused on 

strategy, culture & returns

Redefined support structure 

enabling scalable growth; 

Pricing efforts combat inflation

De-levered to lowest point since 

IPO; positioned for efficient 

capital deployment

Significant Value Creation Opportunity by 

Leveraging Scale as #1 Player in the Industry
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2,354

2,405

2,554

2,775
2,816

2,770

2018 2019 2021 2022 2023 2024*

Revenue ($Ms) 

Strategic pivots position FY24 as Breakthrough year

*Midpoint of FY24 Financial Guidance as of May 2024 Earnings Call; FY24 revenue reflects divested franchise business and unwinding of non-profitable 

subcontractor business (FY24 impact: ~$10M and ~$60M, respectively. Refer to slide 16 for detail on subcontractor business) 

NOTE: FY20 excluded from above due to atypical results related to COVID pandemic

Strategic Pivots Enable Long-Term Profitable Growth & Value Creation

300

305
302

288

299

325

12.8%
12.7%

11.8% 10.4%

10.6%

11.7%

2018 2019 2021 2022 2023 2024*

Adj. EBITDA ($Ms)

& EBITDA %

Adjusted EBITDA Adj. EBITDA %

1,149 1,131
1,056

1,375

871

7543.8 
3.7 

3.5 

4.8 

2.9 

2.4 

2018 2019 2021 2022 2023 2Q24

Net Debt ($Ms)

& Leverage Ratio

Net Debt Leverage Ratio
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Key value unlock through operating as One BrightView

Customer First

Focused on being the partner 

of choice

Strengthen and develop 

existing relationships

Target strategic and large 

accounts 

Accretive M&A

Strategic allocation of capital

1 + 1 = 3 

Establish foundation and 

deliver on integration 

Acquirer of choice focused 

on strategy, culture and 

returns

Employer of Choice

Prioritize employees and 

BrightView winning culture

Investment in fleet and 

capabilities 

Reinvestment to drive organic 

growth and operational 

efficiency

Operating as One BrightView to generate profitable growth and unlock 

significant long-term shareholder 
8

Deliver efficient, collaborative, 

and unified service

Align & optimize 

organizational structure to 

breakdown existing silos

Emphasize core businesses & 

deemphasize non-core 

businesses

Leverage size & scale; 

evaluate Greenfield and 

Adjacent Services 
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FY24 Strategic Changes 
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Key Investments to Drive Profitable Growth

Better Culture = Better Customer Service = Service Provider of Choice

Trucks

Mowers

Boots
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New Structure

A unified One BrightView positions us to focus on the customer and 
become the clear provider of choice

4 Divisions

16 Regional Leaders 

~ 40 Market Leaders

Siloed Specialty Businesses 
(i.e. BES, Golf, US Lawns & Tree)

Elimination of Division 

Layer

8 Regional Leaders covering same 

geography

~ 20 Market Leaders covering 

same geography

Golf & Tree integrated into branches; 

Non-core businesses 

divested/unwound

Streamlined Operating Structure

Legacy Structure

Standalone Sales Organization Sales & Ops Integrated into Branch;

New growth-focused leadership
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Positioned to Drive Profitable Growth…

Unwavering Focus on 

Customers

Providing best-in-class service 

to our customers

Improved customer 

communication

Offload non-customer facing 

tasks from our branches 

Maximizing Total 

Addressable Market

Consistent service offering 

across branch network

Strategic sales to maximize 

route density

Target strategic and large 

accounts 

Cross-Selling 

Opportunity

Untapped opportunity as we 

go-to-market as One 

BrightView 

Converting Development into 

recurring Maintenance

Profitable Growth 

Going to market as One BrightView and leveraging our size and scale to unlock 

opportunities to drive profitable growth

Goal:

 Grow New Sales

Goal:

 Improve Customer 

Retention

Goal:

 Gain Market Share
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QUESTIONS & ANSWERS 

13
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Appendix
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FY24 Updated Guidance (as presented on May’24 call)

Metric Prior Guidance Updated Guidance

Total Revenue $2.825B to $2.975B                     $2.740B to $2.800B

Adjusted EBITDA $310M to $340M                                 $315 to $335M

Adj. EBITDA Margin +40bps to +80bps                              +90bps to +130bps 

Free Cash Flow 1 $45M to $75M                                 $55M to $75M                                 

Reaffirming FY24 Midpoint EBITDA Guidance & Raising Free Cash Flow and Margin

Updated Assumptions for Revenue & Margin

Prior Assumption Current Assumption

BES Unwind / US Lawns divestiture -- ~($70M) 

Snow Revenue $210M to $270M ~$215M 

Development Revenue Growth ~+2% to +5% ~+2% to +5% 

Core Land Revenue Growth ~(2%) to +2% ~(2%) to ~(1%)

M&A Minimal (~ $10M-$15M) Zero 

Maintenance ~ +20 to +60bps ~ +60 to 110bps

Development ~ +20 to +50bps ~ +20 to 70bps

Corporate Assumed leverage in corporate ~ +10 to 30bps

1. Free Cash Flow guidance assumes Net CapEx intensity: ~3.5% of total revenue, cash interest: ~6.75% to 7.25% on debt, interest expense: ~80% fixed at $60M to $70M 

Revenue

Margin 

Expansion
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Non-Core Aggregator Business Unwind (BES) – from May.24 earnings call

 

Actively unwinding non-core, unprofitable subcontractor business

FY24 impact: ~ zero EBITDA $’s; anticipated annualized Margin Benefit of ~20 bps

120

110

85

25

10

FY21 FY22 FY23 FY24 Forecast FY25

~ $(60)

~ $(15)

Estimated Land Revenue 

impact of unwinding

Delivering on:

• Improving customer service 

and brand reputation

• Focus on higher quality 

relationships

• Focus on self-perform 

services for our customers

Above reflects Land only and excludes Snow business; figures are approximations
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Free Cash Flow Capital Expenditures Leverage

Free Cash Flow 

Improved net working capital             

and timing of capex

CapEx Spend

Levels reflect timing within the year 

Committed to investing in fleet & 

equipment 

Net Financial Debt

2Q23 $1,398M

2Q24 $754M

Improved Profitability & Liquidity + Reduced Interest = Strategic Flexibility  

$43 

$23 

$39 

$20 

1H23 1H24

Gross

Net

1

Reduced Leverage & Increased Cash Generation

1 Net capital expenditures includes 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

See the “Non-GAAP to GAAP Reconciliation” in the Appendix of this presentation for a reconciliation to the most directly comparable GAAP measure

$16 

$89 

1H23 1H24

$ in millions

2

5.0x

2.4x

2Q'23 2Q'24



18

 
 

Three Months Ended  
March 31,   

Six Months Ended  
March 31,  

(in millions)*  2024   2023   2024   2023  

Adjusted EBITDA             
Net income (loss)  $ 33.7   $ (22.0 )  $ 17.3   $ (40.9 ) 
Plus:             

Interest expense, net   16.0    27.7    33.0    50.9  
Income tax expense (benefit)   13.3    (7.7 )   7.6    (13.2 ) 
Depreciation expense   26.1    27.4    51.7    54.5  
Amortization expense   8.7    11.0    18.8    22.9  
Business transformation and integration costs (a)   6.1    4.1    16.9    8.7  
Gain on divestiture (b)   (43.9 )   —    (43.9 )   —  
Equity-based compensation (c)   4.8    6.3    10.1    12.0  
COVID-19 related expenses (d)   —    —    —    0.4  

Adjusted EBITDA  $ 64.8   $ 46.8   $ 111.5   $ 95.3  

Adjusted Net Income (Loss)             
Net income (loss)  $ 33.7   $ (22.0 )  $ 17.3   $ (40.9 ) 
Plus:             

Amortization expense   8.7    11.0    18.8    22.9  
Business transformation and integration costs (a)   6.1    4.1    16.9    8.7  
Gain on divestiture (b)   (43.9 )   —    (43.9 )   —  
Equity-based compensation (c)   4.8    6.3    10.1    12.0  
COVID-19 related expenses (d)   —    —    —    0.4  
Income tax adjustment (e)   7.5    (6.1 )   0.8    (11.1 ) 

Adjusted Net Income (Loss)  $ 16.9   $ (6.7 )  $ 20.0   $ (8.0 ) 

Free Cash Flow             
Cash flows provided by operating activities  $ 83.2   $ 84.6   $ 109.5   $ 55.0  
Minus:             

Capital expenditures   12.6    15.5    22.7    42.7  
Plus:             

Proceeds from sale of property and equipment   1.4    2.3    2.6    3.6  

Free Cash Flow  $ 72.0   $ 71.4   $ 89.4   $ 15.9  

Adjusted Earnings per Share             
Numerator:             

Adjusted Net Income (Loss)  $ 16.9   $ (6.7 )  $ 20.0   $ (8.0 ) 
Denominator:   —    —    —    —  

Weighted average number of common shares 
outstanding – basic  

 94,436,000  
 

 93,475,000  
 

 94,210,000  
 

 93,362,000  

Plus:             
Dilutive impact of Series A convertible preferred stock 
as-converted  

 54,242,000  
  —   

 53,774,000  
  —  

Adjusted weighted average number of common shares 
outstanding 

 
 148,678,000    93,475,000    147,984,000    93,362,000  

Adjusted Earnings per Share  $ 0.11   $ (0.07 )  $ 0.13   $ (0.09 ) 

 
(*) Amounts may not total due to rounding. 

Non-GAAP to GAAP Reconciliation
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Non-GAAP to GAAP Reconciliation (cont.)

*Amounts may not total due to rounding
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Non-GAAP to GAAP Reconciliation (cont.)

*Amounts may not total due to rounding
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MEDIA CONTACT:

David Freireich
VP of Communications & Public Affairs

David.Freireich@BrightView.com

investor.brightview.com

INVESTOR RELATIONS CONTACT:

Chris Stoczko
VP of Finance & Investor Relations

IR@BrightView.com 

mailto:Fred.Jacobs@BrightView.com
mailto:IR@brightview.com
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