UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): April 5, 2023

Rush Enterprises, Inc.
(Exact name of registrant as specified in its charter)

Texas 0-20797 74-1733016
(State or other jurisdiction (Commission File Number) (IRS Employer Identification
of incorporation) No.)
555 IH-35 South, Suite 500 78130
New Braunfels, Texas (Zip Code)

(Address of principal executive offices)
Registrant’s telephone number, including area code: (830) 302-5200

Not Applicable

(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instruction A.2. below):

[0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))




Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol(s) Name of each exchange on which registered
Class A Common Stock, $0.01 par value RUSHA NASDAQ Global Select Market
Class B Common Stock, $0.01 par value RUSHB NASDAQ Global Select Market

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 or Rule 12b-2 of the
Securities Exchange Act of 1934.

Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

Item 7.01 Regulation FD Disclosure.

From time to time, senior management of Rush Enterprises, Inc. (the “Company”) meets with current and potential investors and business
analysts. The Company intends to use the presentation furnished as Exhibit 99.1 to this Current Report on Form 8-K and incorporated into this Item 7.01 by
reference (the “Investor Presentation”), at these meetings over the next couple of months. The Company intends to post the Investor Presentation in the
“Investor Relations” section of its website at www.rushenterprises.com. The Company reserves the right to discontinue the availability of the Investor
Presentation at any time.

The information furnished in this Item 7.01, including Exhibit 99.1, shall not be deemed to be “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, unless the Company specifically states that
the information is to be considered “filed” under the Exchange Act or incorporates it by reference into a filing under the Exchange Act or the Securities Act
of 1933, as amended.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

99.1 Rush Enterprises, Inc. Investor Presentation

104 Cover Page Interactive Data File (formatted in Inline XBRL).




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

RUSH ENTERPRISES, INC.

Dated: April 6, 2023 By: /s/ Steven L. Keller
Steven L. Keller
Chief Financial Officer and Treasurer
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DISCLOSURE/SAFE HARBOR

This presentation may contain forward-looking statements (as defined in the Private Sscurities Litigation Reform Act 1995). Any
forward-looking statements are based on current expectations with respect fo important risk factors. |t is important to note that our
actual results could materially differ from the results anticipated in any forward-looking statements that may be contained in this
presentation. Important factors that could cause actual resulls to differ materially from those in the forward-leoking statements
include, but are not limited to, future growth rates and marging for cerfain of our products and services, future supply and demand for
our products and services, supply chain issues, compelitive factors, general economic conditions, cyclicalty, market condifions in the
new and used commercial vehicle markets, customer relations, relationships with vendors, the interest rate environment,
governmental regulation and supervision, seasonality, distribuion networks, product infroductions and acceptance, technological
change, changes in industry practices and one-time events. In addition, the declaration and payment of cash dividends and
authorization of future share repurchase programs remains at the sole discrelion of the Company's Board of Directors and the
issuance of future dividends and authorization of future share repurchase programs will depend upon the Company’s financial results,
cash requirements, future prospects, applicable law and other factors that may be deemed relevant by the Company's Board of
Directors. Please refer to the documents that we have filed with the U.S. Securties and Exchange Commission for a discussion of
these factors. We do not undertake any obligation to update any forward-locking statements contained in or incorporated in this
presentation to reflect actual results, changes in assumptions or in other factors which may affect any forward-looking statements.
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COMPANY OVERVIEW

« Full-service solutions provider
to commercial vehicle industry

+ 8,100 dedicated employees

« §7.1Bin revenue in 2022

« 34,881 trucks sold in 2022

« 2022 Class 8 market share:
6.3% U.S. and 1.8% Canada

« 2022 Class 4-7 market share:
4.6% U.S. and 2.2% Canada




COMPANY AT A GLANCE

1111111111

Rush Truck Centers Rush Truck Leasing Custom Vehicle Solutions

Rush Refuse Systems Rush Truck Insurance Perfection Truck Parts & Equipment
Rush Crane Systems House of Trucks Chrome Country

Rush Towing Systems Cummins Clean Fuel Technology World Wide Tires

Rush Bus Centers




ECONOMIC OUTLOOK

» U.S. economy uncertain - rising interest rates,
slowdown in consumer spending causing concern

« Declining housing starts
* Manufacturing at risk

« Softening retail sales environment
« GDP forecast between -1% and 1%
* Inflation forecasted at 2-4%




INDUSTRY OUTLOOK

* New truck production continues to normalize

» Commercial vehicle demand expected to
remain strong through first half of 2023

« Used truck values expected to continue
depreciating at higher pace in first half of 2023

* Parts availability improved significantly
*» Supply chain issues still a factor
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LIQUIDITY AND EXPENSE MANAGEMENT

= Strong free cash flow; $201M in cash as of December 2022
+ Continuing to invest in strategic initiatives

+ Authorized $150M share repurchase program in December
2022, increased dividend in Q3 2022

+ Disciplined expense managemeant approach
* $1.1B in floomplan facilities

« 670M lines of credit available to
finance lease and rental fleet




U.S. RETAIL TRUCK SALES PROJECTIONS TO 2027
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STRATEGIC GROWTH INITIATIVES REPORT CARD 2017-2022

2022 Financial Goals
$6.7B annual revenue
5% pretax profit margin
Grow parts revenue from $1B to $2B
Grow service and body shop revenue from $385M to $540M

Increase CNG market share to 30%
with Momentum Fuel Technologies

Increase U.S. Class 8 market share to 7.5%
Increase U.S. Class 4-7 market share to 6.2%
Increase RTL pre-tax margin to 4.6%

Consistent shareholder return program

2022YTD
57.1B
7.2%
$1.8B
$528M

Cummins Clean
Fuel Technologies
6.3%

4.6%
22%

Dividend and share
repurchase programs




STRATEGIC GROWTH INITIATIVES
» 2027 financial goals gesEirr | ‘ r[ {Iq’f’

- 510B in annual revenue

- 6% return on sales

« Growth goals and opportunities
- Grow aftermarket parts and service revenue to $3.5B
- Increase U.S. Class 8 market share to 7.5%

T
e

-

- Increase U.5. Class 4-7 market share to 5.5%
- Maintain RTL return on sales > 13%
» Capital deployment
- Disciplined investment
in strategic growth
- Annual cash dividend
increases 5-10%

- Opportunistic share
repurchase program




SUSTAINABILITY - ESG

* Oversight by Nominating and Governance Committee of the Board
« Issued first Corporate Responsibility Report - April 2021
« Environmental

— Supporting transition from fossil fuels

— Working with OEMs on altemnative fuel technologies

— Cummins Clean Fuel Technologies joint venture

- Reducing non-renewable energy consumption, GHG
» Social

- Promoting diversity in workforce and leadership

- Ensuring safety of workplace and communities

— Annual employee engagement surveys

- Maintaining robust cybersecurity programs




RUSH TRUCK CENTERS

= Largest commercial vehicle dealer network in Morth America
* 140 |ocations in 23 states, 15 locations in Canada

+ (Class 3-8 commercial vehicle sales,
full range of aftermarket solutions

« Largest dealer group for Peterbilt, Navistar,
Hino, Isuzu, growing with Ford

« Broad market segment coverage
* Leasing and rental
+ Finance and insurance services

= Over 6.5M square feet
of premium facilities




RUSH TRUCK CENTERS NETWORK
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SOLUTIONS NETWORK

* Capabilities for all makes and models
= Aftermarket parts
- More than $325M parts inventary

- Genuine OEM and all-makes parts, including proprietary 4
Rig Tough and Premium Power powertrain parts

= Service and body shop

- 2,636 service bays, 2,685 technicians,
31 collision centers

— 587 mobile and embedded technicians
— CNGILNG service capabilities




AN UNRIVALED PORTFOLIO OF AFTERMARKET CAPABILITIES
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PARTS CONNECT

RUSHCARE COMPLETE

sice.

VEHICLE RECALL AND
CAMPAIGN MANAGEMENT

XPRESS SERVICES

STATE-OF-THE-ART
SERVICE FACILITIES
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WOBILE SERVICE AND TELEMATICS SUPPORT
ON-SITE TECHNICIAN SUPPORT
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ABSORPTION PERFORMANCE

« Critical metric for dealership efficiency 0 ABSORPTION RATIO*
« Measures less cyclical gross profit T
305
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*Absorption ratic is calcutsted by dividing e gross profit from the parts, sarvics and collision center depariments of a dealership by e overhead expensss of all of a
daalership's depariments, swcapt forthe seling expensas of new and used commescial vehicles and tha camying costs of fe new and used commercial wahick mvemary.




QUALITY OF EARNINGS 2022

Parts and

Service
33%

Lease, RentallFinance,

Insurancel/Other — Pacts o
10% Service
“~ Lease, RentallFinance, 62%

Insurance/Other
6%




RUSH ENTERPRISES ANNUAL TRUCK SALES
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VEHICLE FRANCHISES

Peterbilt, Class 6-8 = 64 locations, 11 states

International, Class 5-8 = 58 locations, 12 states,
80% ownership of 15 locations in Canada

Ford, Class 3-7 — 9 locations, ¥ states
Hino, Class 5-7 - 34 locations, 9 states
lsuzu, Class 4-5— 29 locations, 14 states
Dennis Eagle, Class 7 - 19 locations, 4 states
Blue Bird — 25 locations, 1 state

Colling - 34 locations, 2 states

Elkhart - 15 locations, 1 state

|C Bus - 43 locations, 10 states

Jerr-Dan = 5 locations, 3 states
PaclLease — 25 locations, 9 states
|dealease - 27 locations, 12 stales
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CLASS 8 CUSTOMERS

* Rush Enterprises 2022 U.S. Class 8 market share - 6.3%
+ Strong vocational component

+ Large fleets consolidating

* Private mid-size fleets remain viable

+ Independent owner-operator now variable
component of truckload carrier
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CLASS 4-7 CUSTOMERS

Rush Enterprises 2022 U.S. Class 4-7 market share — 4 6%
Vocational and specialty markets

Ready-to-Roll®

National fleet accounts

» Market tied closely to general economy

L
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RUSH TRUCK LEASING

+ Full-service leasing and rental

* |ease trucks captive source for
parts and service revenue

* Paclease and |dealease franchises

+ 52 locations including 6 captive shops

= 10,326 units in truck fleet, including cranes

+ 1,839 units under contract fleet maintenance

= Growing need by customers for
outsourced maintenance
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% in Millions, except
per share amounts

Revenue $5,8088 F47354 §5.1261

{Gross proft margin 17.7% 18.5% 21.3% 20.9%

Adjusted EBIT margin®

Adjusted netincome (1) $1416 $1149

Adpusted EPS {1)*

113 Includes pretax gain on saleaf §12 5 million nefabedio the sale of S0%interest in MamentumFuel Technolgiesin 2022. expect
Excludes gain ol $5 BM relaled I aoquisiban of addtional 30% equitym Rush Truck Cenlres of Canada in 2022 e
12) EF for all periods presended has been adjusied and restaied o reflect e stock spitwhich occuredan Ociober 12, 2020, m( e
“Mon-GAYF financial measure. SeeAppendix




% in Thousands

Total debt (GAAP) 51716384 $1,158503 51,082,187 $1331.328

e (5851191 (5601,272) (547,098) (5353679
Adjusted total debt (non-GAAF)

Adjusted net (cash) debt"

n Cairuized by dwidng adpsied ESIT by adused average nvesiod capial. Formienm periods the ciituaion & made usng e provious weive months nesuls. e}(pect

francisl MaEGU — 589 Appendic




2020

Cash used for leaselrental feet purchases = = $43 603 $165673

IR Rl IE 5210919 $178,059 $360574 $373.752

*Mon-GAAR financial massure. See Appandi. more,.
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APPENDIX

This presentation contains certain Non-GAAP financial measures as defined under SEC rules, such as Adjusted
EBITDA, Adjusted EBIT, Adjusted EBIT Margin, Adjusted Met Income, Adjusted EPS, Adjusted Total Debt, Adjusted Net
Debt, Adjusted Invested Capital, Adjusted Return on Invested Capital, Free Cash Flow, and Adjusted Free Cash Flow.
The Company presents Adjusted EBITDA, Adjusted EBIT, Adjusted Net Income, and Adjusted EPS as additional
information about its operating results.

Management believes the presentation of these Non-GAAP financial measures provides useful information about
the results of operations of the Company for the current and past periods. Management belisves that investors
should have the same information available to them that management uses to assess the Company’s operating
performance and capital structure. These Non-GAAP financial measures should not be considered in isolation

or as a substitute for the most comparable GAAP financial measures. Investors are cautioned that Non-GAAP
financial measures utilized by the Company may not be comparable to similarly titled Non-GAAP financial measures
used by other companies.
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‘more.




§in Millions, except per share amounts

Net income §141.583 £114,887 §241.415
Gainon equity investment

Dilted shares outstanding EPS 57,478 57,151
Adjusted EPS” (2)

Mot GAAP inancisl messine - 3= Aendi

(1) Inchudes prebue gaim cn sako of 3125 millon dsied & he sl of 50% et in Momentum Fuel Techeogies in 2020 t
Excludos gan of 8284 rebind b acquision of addiosal 305 oquy in Rush Truck Corres of Casada in 2000 'EXP'EC

{¥) EP2kr al periods: prosoried has bean adusied ard resiied i refect o sinck splt which acoumed on Dicher 13, 2020, more.




% in Thous

Net Income 5141583 114 887 5241415 $391.382

$?2'."IEB $11‘3' 471

Dﬂ:ﬂ:’dm amortzation
5215,311 $367,375 3,399

bierest expense associaled wih (527.811) ($8,078) (5795 (511.765)

mptan muspam

*HonGARR financial massure Eng'lC('}:l"E



