
Building a Premium Outdoor Lifestyle Company

Winnebago Industries to Acquire Barletta Pontoon Boats
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Strong Revenue and EBITDA Growth

Revenue
($ in Millions)

EBITDA
($ in Millions)

Accelerates Winnebago Industries’ 
growth trajectory with Barletta’s fast-
growing, high-quality brand

Expands Winnebago Industries’ 
marine portfolio and dealer relationship 
reach into highly-attractive pontoon 
market segment

– Pontoon market segment delivered 10.2% CAGR 
since 20101 and sales are up 58% YTD2

Barletta Overview

Launched in 2017 and headquartered in Bristol, Indiana with ~310 highly skilled employees. 
Recently opened manufacturing facility to add production capacity and scale 

Premium pontoon boat manufacturer with high-quality, innovative products, unrivaled service 
and strong dealer partner relationships

High-quality network of 125 dealer locations across the U.S. and Canada with coast-to-coast 
coverage and opportunities for expansion into untapped markets

Expected to be accretive to cash EPS and 
EBITDA margins in year 1 after closing

Premium Product Portfolio

Opportunity to expand into additional pontoon product lines 

C-Class
Uncompromised Value

Corsa
Mid-Level Sport

L-Class
Refined Luxury

1: Source: NMMA; 2: Baird Equity Research Consumer Marine Note, published June 28, 2021

Similar business models with shared 
commitment to quality, innovation 
and service

Adds experienced and talented team 
of marine industry leaders



• Initial $270M expected consideration

−

−

• Potential additional cash payments of up to 
$50M upon the achievement of certain 
performance milestones in calendar years 
2022 and 2023

• Winnebago Industries’ pro forma net debt to 
Adjusted EBITDA ratio expected to be below 
the target range of 0.9 – 1.5x following the 
acquisition

• Expected to close early in the first quarter 
of Winnebago Industries’ Fiscal 2022

• Barletta will operate as distinct business 
unit; public reporting to include the 
formation of a new Marine segment 
comprised of Barletta and Chris-Craft

• Talented team and Barletta leadership will 
remain in place

• Barletta manufacturing facilities will remain 
in Bristol, IN

Leverages strong balance sheet and 
preserves liquidity 

Transaction Details

Financing Closing

Adj.
EBITDA

Revenue

Pro Forma 
Winnebago Industries’ Breakdown 3

◼ Towables ◼ Motorhome  ◼ Marine 
Meaningful margin expansion opportunity –
Barletta growing EBITDA margin from 8.7% 
in 2020 to 9.5% over the past 12 months as of 
March 2021

Value creation driven by accelerated 
revenue growth and accretive margins

Further diversifies portfolio beyond 
RVs, expanding presence in growing 
Marine segment
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Forward-Looking Statements

Creates Diversified Outdoor Lifestyle Portfolio

Barletta EBITDA Reconciliation4

($ - millions)

Barletta 2020 
Actual

Barletta 2021 
Estimates 

Net Income $9.8 $24.7 

Interest Expense 0.0 0.0

Provision for Income Taxes 0.0 0.0

Depreciation 0.7 1.7 

Amortization 0.0 0.0

EBITDA $10.5 $26.4       

3: Pro forma data consists of Winnebago Industries LTM as of May 29, 2021, and calendar year 2021 estimates for Barletta; 
4: Data represents Barletta Pontoon Boats. 


