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Forward-Looking Statements

Certain statements in this press release and other oral and written statements made by Vista Outdoor from time to time are forward-looking
statements, including those that discuss, among other things: Vista Outdoor’s plans, objectives, expectations, intentions, strategies, goals,
outlook or other non-historical matters; projections with respect to future revenues, income, earnings per share or other financial measures for
Vista Outdoor; and the assumptions that underlie these matters. The words ‘believe’, ‘expect’, ‘anticipate’, ‘intend’, ‘aim’, ‘should’ and similar
expressions are infended to identify such forward-looking statements. To the extent that any such information is forward-looking, it is infended
to fit within the safe harbor for forward-looking information provided by the Private Securities Litigation Reform Act of 1995.

Numerous risks, uncertainties and other factors could cause Vista Outdoor’'s actual results to differ materially from expectations described in
such forward-looking statements, including the following: general economic and business conditions in the U.S. and Vista Outdoor’s other
markets, including conditions affecting employment levels, consumer confidence and spending; Vista Outdoor’s ability to attract and retain
key personnel and maintain and grow its relationships with customers, suppliers and other business partners, including Vista Outdoor’s ability to
obtain acceptable third party licenses; Vista Outdoor’s ability to adapt its products to changes in technology, the marketplace and customer
preferences; Vista Outdoor’s ability to maintain and enhance brand recognition and reputation; use of social media to disseminate negative
commentary and boycotts; reductions, unexpected changes in or our inability to accurately forecast demand for ammunition, firearms or
accessories or other outdoor sports and recreation products; risks associated with Vista Outdoor’s sales to significant retail customers, including
unexpected cancellations, delays and other changes to purchase orders; supplier capacity constraints, production disruptions or quality or
price issues affecting Vista Outdoor’s operating costs; Vista Outdoor's competitive environment; risks associated with compliance and
diversification into international and commercial markets; the supply, availability and costs of raw materials and components; increases in
commodity, energy and production costs; changes in laws, rules and regulations relating to Vista Outdoor's business, such as federal and state
firearms and ammunition regulations; Vista Outdoor’s ability to execute its long-term growth strategy, including our ability to complete and
realize expected benefits from acquisitions and integrate acquired businesses; Vista Outdoor’s ability to take advantage of growth
opportunities in infernational and commercial markefts; foreign currency exchange rates and fluctuations in those rates; the outcome of
contingencies, including with respect to litigation and other proceedings relating to intellectual property, product liability, warranty liability,
personal injury and environmental remediation; risks associated with cybersecurity and other industrial and physical security threats; capital
market volatility and the availability of financing; changes to accounting standards or policies; and changes in tax rules or pronouncements.

Vista Outdoor undertakes no obligation to update any forward-looking statements. For further information on factors that could impact Vista
Outdoor, and statements contained herein, please refer to Vista Outdoor’s filings with the Securities and Exchange Commission.
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Fourth Quarter & Full-Year Highlights

e Fourth Quarter
~ Sales of $571 million
— Fully-diluted earnings per share of $(0.28)
— Adjusted fully-diluted!!) earnings per share of $(0.22)

e Full-Year
— Sales of $2.308 billion
— Fully-diluted earnings per share of $(1.05)
— Adjusted fully-diluted!!) earnings per share of $0.50
— Delivered free cash flow(") of $206 million

e FY19 Guidance
— Sales of $2.205- $2.265 billion
— Interest expense of ~$55 million
- Tax rate reported and adjusted ~30%
— Earnings per share $0.10 - $0.30
— Capital expenditures of ~$60 million
~ Free Cash Flow(! of $55 — 85 million

Notes:
1. Non-GAAP financial measure. See reconciliation table for details.
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Outdoor Products
YoY YoY

($ millions) FY18 FY17 Change FY18 FY17 Change
Sales $273 $270 1.1% $1,149 $1,171 (1.8)%
Adj. Gross Profit(1) S64 $57 11.5% $290 $293 (1.3)%
Fourth Quarter Highlights Full-Year Highlights
@ JIMMYSTYKS
e Salesincrease driven by: e Sales decrease caused by:
- Increased sales in outdoor - Impact of acquisitions, offset by
cooking and action sports organic declines in hunting and CAMELBAK
product categories shooting, optics, tactical and
e Gross profit increase: outdoor recreation categories
- Favorable volume and product - Organic sales down 5%
mix e Gross profit decrease:
- Cost reduction initiatives across — Impact of acquisitions and cost
product categories savings initiatives, offset by A bolle

lower organic sales

~  Organic decline of 5% caused
by lower organic sales noted

above Bushnell

Notes:
1. Non-GAAP financial measure. See reconciliation table for details. © Vista Outdoor | Proprietary




Shooting Sports

Fourth Quarter

Full-Year

YoY YoY
($ millions) FY18 FY17 Change FY18 FY17 Change
Sales $299 $309 (3.4)% $1,159 $1,376 (15.8)%
Gross Profit $49 $87 (44.3)% $234 $377 (37.9)%

Fourth Quarter Highlights Full-Year Highlights

e Sales decrease caused by:
~  Lower pricing across all
ammunition categories
— Partially offset by increased
firearms sales due to product
refresh

o Gross profit decrease:
- Lower pricing and increased
promotional activities and
rebates

e Sales decrease caused by:

- Lower volume across all
ammunition and firearm
categories

- Lower pricing due to market
conditions

e Gross profit decrease:
- Lower sales volume and pricing
due to market conditions

- Unfavorable product mix
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Corporate

Fourth Quarter versus prior-year quarter

Operating expenses were $125 million, compared to $130 million in the prior-year quarter. Adjusted operating expenses!!)
were $123 million, compared to $129 million in the prior-year quarter. The decrease in operating expenses was driven by
lower expenses for customer collections compared to the prior period and cost savings initiatives, partially offset by
increased incentive accruals

Interest expense was $12 million for the quarter, compared to $11 million in the prior-year quarter. The increase was caused
by a higher average borrowing rate, partially offset by a lower debt balance

Tax rate was 42 percent, compared to 71 percent in the prior-year quarter. The adjusted tax rate!!) was 46 percent,
compared to 56 percent in the prior-year quarter, primarily caused by lower operating earnings in the current period

Full-Year versus prior-year

Notes:

Operating expenses were $606 million, compared to $876 million in the prior year. Adjusted operating expenses!!) were $444
million, compared to $455 million in the prior year. The decline in operating expenses was driven by cost savings initiatives
and lower expenses for customer collections, partially offset by increased incentive accruals

Interest expense was $49 million, compared to $44 million in the prior year. The increase was caused by a higher average
borrowing rate, partially offset by a lower average debt balance and the lack of a prior-year write-off of debt issuance
Ccosts

Tax rate was 55 percent, compared to (?) percent in the prior year. The adjusted tax ratel’) was 8 percent, compared to 35
percentin the prior year; the decrease was driven by a one-time tax benefit related to a prior acquisition, and by the lower
operating earnings in the current year

1. Non-GAAP financial measure. See reconciliation table for details.
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Conducting Portfolio Review...

Vista Outdoor

Market Size Product Diversification
Category ($B)M low  Medium High Vista Outdoor Selected Brand Presence (Today)

cci

Hunting / Shooting Sports®? and

TANEE AND TARSET

Bushnell

Wildlife Viewing FR = sAvAGE ARMS' £ simons @
Camping 15 Bushnell (AMELBAY = Sxererer
Trail Sports / Mountaineering® 14 m bollea (AMELBAK CAMP&CEF
Cycling / Whee! Sportsi 0 & Bcoue CAMELBAK
ycling eel Sports =~ - hde
‘(CEEE copilot Efrzﬂ ﬁ
Fishing 8 N/A
Snow Sports 8 Gﬁ’gﬂ m bolle ‘\/CEEE
) Bushnell

Golf 6 GOLE
Water Sports(é) 4 @ JIMMYSTYKS

P -~
Total Market Opportunity [ $93 \,

N 7/

Vista Outdoor has performed a strategic portfolio review to re-focus offering

Notes:

1. 2016 estimates of annual consumer spending on non-motorized outdoor recreation-related gear and accessories based on Outdoor Industry Association research (except where noted)
2. 2015 estimate of annual consumer spending on hunting and shooting sports equipment and accessories based on Southwick & Associates research

3. 2016 edition of Outdoor Industry Association research added running 3+ miles, horseback riding and mountaineering

4. 2016 edition of Outdoor Industry Association research added skateboarding
5
6

. 2015 estimate of annual consumer spending on golf apparel, footwear and equipment based on National Sporting Goods Association research
. 2016 edition of Outdoor Industry Association research added surfing, scuba diving and sailing
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...10 Streamline and Focus Portfolio

Vista Outdoor

Market Size Product Diversification
Category ($B)(M Low Medium [ [Te]y] Vista Outdoor Selected Brand Presence (Future State)

CccCl

TANEE AND TARSET

Hunting / Shooting Sports®? and

Wildlife Viewing £ simions @
Camping 15 Bushnell CAMELBAY ZmmWzrer
Trail Sports / Mountaineering® 14 CMK
Fishing 8 N/A
Golf4 6 Bushgﬂl
Total Market O tuni /—\‘ = Impact of potential divestitures - msmsmemmemmemmmmmmmme
otal Market Opportunity l\ $7 ) ) Pursuing Strategic Alternatives:
~-- = Vista Outdoor “future state” presence

& Booue

e -

e bOLEE. (D) nmmysTvks = SAVAGE ARMS®
GiiRO

oy =

28 SERENGETI"

Exploring strategic alternatives to focus porifolio around core

Notes:

1. 2016 estimates of annual consumer spending on non-motorized outdoor recreation-related gear and accessories based on Outdoor Industry Association research (except where noted)
2. 2015 estimate of annual consumer spending on hunting and shooting sports equipment and accessories based on Southwick & Associates research

3. 2016 edition of Outdoor Industry Association research added running 3+ miles, horseback riding and mountaineering

4. 2015 estimate of annual consumer spending on golf apparel, footwear and equipment based on National Sporting Goods Association research
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FY 2019 Outlook

FY 2019 Guidance

Sales $2.205 - $2.265 billion
Interest expense(l) ~$55 million

Tax rate ~30%
Earnings per share $0.10 - $0.30
Capital expenditures ~$60 million
Free cash flow(? $55 - $85 million

Notes:
1. Includes amortization of financing costs.
2. Non-GAAP financial measure. See reconciliation table for details.
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Appendix:

Reconciliation to GAAP Measures
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Non-GAAP Financial Measures

Gross Profit, Operating Profit, Tax Rate and Earnings Per Share

The adjusted gross profit, adjusted operating expenses, adjusted operating profit (adjusted EBIT), adjusted tax rate, adjusted net income, and
adjusted earnings per share (adjusted EPS) presented below are non-GAAP financial measures. Vista Outdoor defines these measures as gross
profit, operating expenses, operating profit (EBIT), tax rate, net income, and EPS excluding, where applicable, the impact of costs incurred for
contingent consideration, fransaction costs, CEO/CFO transition costs, pension curtailment, goodwill and intangible asset imp airment, fransition
costs, tax reform, reorganization, the impact of a gain recorded on an acquisition claim settlement, and acquisition inventory step-up. Vista
Outdoor management is presenting these measures so a reader may compare gross profit, EBIT, fax rate, and EPS excluding these items, as the
measures provide investors with an important perspective on the operating results of the company. Vista Outdoor management uses this
measurement internally to assess business performance, and Vista Outdoor’s definition may differ from those used by other companies.

Total Vista Outdoor for the Quarter Ended
Operating Operating Net

March 31, 2018 Gross Profit Expenses Profit Taxes Tax Rate Income EPS
As reported $ 109,32: $  125,06¢ $ (15,749 $ (11,589 42.1% $ (15,929 $  (0.2¢)
Contingent consideration — 2,98¢ (2,989 28t (3,279 (0.0¢)
Transaction costs — (895) 89E 303 592 0.01
CEO/CFO transition costs — (297) 291 86 20¢ —
Tax reform — — — (1,719 1,71: 0.0¢
Reorganization 2,901 (3,660 6,561 2,21¢ 4,34: 0.0¢
As adjusted $ 112222 $  12321: $ (10,989 $ (10,409 457% $ (12,34) $ (0.22)
March 31, 2017 Gross Profit gfggﬁg'e'lg OB?E?&'”Q Taxes Tax Rate |n(’:\(l)$1tqe EPS
As reported $ 143,79: $ 129,82 $ 13,967 $ 2,097 71.(% $ 857 $ 0.0z
Transaction and transition costs — (490) 49C 13€ 354 —
Contingent consideration — (382) 382 (87) 46¢ 0.01
As adjusted $ 143,79: $ 128,95 $ 14,83¢ % 2,14¢ 56.1% $ 168( $ 0.0

See press release for additional descriptions of adjustments shown above.
EPS amounts may not foot due to rounding
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Non-GAAP Financial Measures

Gross Profit, Operating Profit, Tax Rate and Earnings Per Share

The adjusted gross profit, adjusted operating expenses, adjusted operating profit (adjusted EBIT), adjusted tax rate, adjusted net income, and
adjusted earnings per share (adjusted EPS) presented below are non-GAAP financial measures. Vista Outdoor defines these measures as gross
profit, operating expenses, operating profit (EBIT), tax rate, net income, and EPS excluding, where applicable, the impact of costs incurred for
contingent consideration, fransaction costs, CEO/CFO transition costs, pension curtailment, goodwill and intangible asset imp airment, fransition
costs, tax reform, reorganization, the impact of a gain recorded on an acquisition claim settlement, and acquisition inventory step-up. Vista
Outdoor management is presenting these measures so a reader may compare gross profit, EBIT, fax rate, and EPS excluding these items, as the
measures provide investors with an important perspective on the operating results of the company. Vista Outdoor management uses this
measurement internally to assess business performance, and Vista Outdoor’s definition may differ from those used by other companies.

Total Vista Outdoor Tor the Year Ended

Gross Operating Operating

March 31, 2018 Profit Expenses Profit Taxes Tax Rate  Net Income EPS

As reported $ 520,96: $ 60553 $ (84,57) $ (73,557 55.(% $ (60,237) $ (1.0%)
Contingent consideration — 1,51¢ (1,515 1,197 (2,712) (0.05)
Transaction costs — (2,899 1,89¢ 654 1,23¢ 0.0z
Pension curtailment — 5,78: (5,782 (2,159 (3,62¢) (0.0¢€)
CEO/CFO transition costs — (9,74%) 9,741 3,23¢ 6,512 0.11
Impairment — (152,32() 152,32( 23,39: 128,92¢ 2.2t
Tax reform — — — 47,081 (47,08Y) (0.82)
Reorganization 2,901 (5,310 8,211 2,77¢ 5,43¢ 0.0¢
As adjusted $ 523,860 $ 44356: $ 80,29¢ $ 2,62¢ 8% $ 28,457 $ 0.5

Gross Operating Operating

March 31, 2017 Profit Expenses Profit Taxes TaxRate  Net Income EPS

As reported $ 669,18¢ $ 876,21( $ (207,02) $ 23,76( 95% $ (274,45) $ (4.6¢)
Goodwill and intangibles impairment — (449,199 449,19¢ 35,67( 413,52¢ 7.0z
Acquisition claim settlement gain, net — 30,02° (30,02)) 14z (30,17() (0.52)
Contingent consideration — 2,171 (2,179 (1,04 (1,12¢) (0.02)
Transaction and transition costs — (4,57%) 4,57¢ 1,03t 3,54( 0.0¢
Inventory stepup 817 — 817 31C 507 0.01
As adjusted $ 670,000 $ 454,63: $ 21536¢ $ 59,87: 34% $ 111,82¢ $ 1.9C

See press release for additional descriptions of adjustments shown above.

EPS amounts may not foot due to rounding © Vista Outdoor | Proprietary



Non-GAAP Financial Measures

Free Cash Flow

Free cash flow is defined as cash provided by (used for) operating activities less capital expenditures and excluding transaction,
contingent consideration, CEO/CFO fransition, reorganization, and acquisition claim settflement costs net of taxes incurred fo
date. Vista Outdoor management believes free cash flow provides investors with an important perspective on the cash
available for debt repayment, share repurchases and acquisitions affer making the capital investments required to support
ongoing business operations. Vista Outdoor management uses free cash flow internally to assess both business performance
and overall ligquidity.

Year ended March 31,  Year ended March 31, Projected year ending

(in thousands) 2018 2017 March 31, 2019

Cash provided by operating activities $ 252,35! $ 158,40: $115,000-$145,00
Capital expenditures (66,627 (90,66%) ~(60,0004
Contingent consideration 3,371 — —
Acquisition claim settlement gain — (30,027 —
CEOICFO transition costs paid to date 12,38¢ — —
Reorganization 3,51¢ — —
Transaction costs paid to date 1,23¢ 3,72( —
Free cash flow $ 206,241 $ 41,42¢ $55,000-$85,00

See press release for additional descriptions of adjustments shown above.
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