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Item 7.01 Regulation FD Disclosures

On June 8, 2021, The Shyft Group, Inc. issued the press release attached as Exhibit 99.1 relating to its Investor Day being held on the same date, which is
incorporated herein by reference. As noted in the press release, interested parties can access the presentation and related slides which are attached as
Exhibit 99.2.

The information contained in this Item 7.01 of this Current Report on Form 8-K, including Exhibits 99.1 and 99.2, is being furnished and shall not be
deemed to be “filed” for the purpose of the Securities Exchange Act of 1934, as amended, (the “Exchange Act”) nor shall it be deemed incorporated by
reference in any filing under the Exchange Act or the Securities Act of 1933, as amended, regardless of any general incorporation language in any such
filings.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits.

99.1 Press Release dated June 8, 2021

99.2 Investor Day Presentation dated June 8, 2021

104  Cover Page Interactive Data File (embedded within the Inline XBRL document)

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.

THE SHYFT GROUP, INC.
Dated: June 8, 2021 /s/ Joshua A. Sherbin
By: Joshua A. Sherbin
Its: Chief Legal Officer and Corporate Secretary
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THE SHYFT GROUP ADVANCES ELECTRIFIED MOBILITY WITH PLAN FOR
EXPANSIVE MEDIUM-DUTY ALL-ELECTRIC COMMERCIAL VEHICLE
CHASSIS PLATFORM

e  Purpose-built EV specialty vehicle chassis will offer category-leading features
e Class-agnostic flexible flat modular chassis design allows integration with any specialty vehicle body manufacturer
e EV chassis can serve last mile delivery, work truck, recreational, mass transit, and other specialty vehicle segments

(NOVI, Mich., June 8, 2021) — The Shyft Group, Inc. (NASDAQ: SHYF) (the "Company"), the North American leader in specialty vehicle manufacturing
and assembly for the commercial and fleet vehicle industries (including last mile delivery, specialty service, and vocation-specific upfit markets), as well as
for the recreational vehicle markets, unveiled plans today to bring to market an all-electric purpose-built Class 3 chassis platform designed to serve a wide
array of medium-duty truck markets, from last mile parcel delivery fleets to work trucks, passenger busses, recreational vehicles, and more.

Shyft Innovations™, The Shyft Group's dedicated mobility research and development team, will introduce a purpose-built flat modular EV chassis to any
specialty vehicle body builder. The EV-powered chassis features customizable length and wheelbase, making it well suited for a variety of vehicle types.
The chassis’ modular design can accommodate multiple GVWR classifications, based on build-out and usage. With this high degree of configurability, the
all-electric chassis is adaptable to last mile delivery, work truck, mass transit, recreational vehicle, and other emerging EV markets.

Vehicle prototypes are expected to make their way into customer accounts for route testing early in 2022 with production expected to begin in middle of
2023.

“We’ve listened closely to our customers and to the industry at large to design this EV chassis to address an unmet need in the specialty vehicles market,”
said Daryl Adams, President and Chief Executive Officer of The Shyft Group. “We gained valuable insight from our long-term customer relationships to
develop an EV chassis that will help all customers meet green mandates head-on. With a rich history in chassis engineering, body builders trust our deep
domain expertise and our ability to deliver a reliable purpose-built EV platform that will deliver inherent efficiencies that positively impact the bottom line
for fleet customers and owner operators alike.

“We have a well-established track record as a manufacturer of choice for purpose-built fleets. With nearly a decade of EV proficiency and over 15 years of
alternative propulsion category experience, we’re a natural choice for other body builders seeking a reliable commercial grade EV chassis,” Adams said.
“We believe this multi-dimensional platform has the power to fast-track EV adoption within the vocation-specific specialty vehicle category. It will be
made domestically by a proven team of skilled tradespeople already building today’s most successful fleets.”

The Shyft Group’s coast-to-coast geographic footprint, with manufacturing facilities spanning 10 U.S. states from Maine to California, in addition to its
facility in Mexico, provide regional manufacturing and ship-thru convenience across the full product array spanning Class 1 — Class 7 purpose-built
vehicles. For more information on The Shyft Group, visit www.TheShyftGroup.com.
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About The Shyft Group

The Shyft Group is the North American leader in specialty vehicle manufacturing, assembly, and upfit for the commercial, retail, and service specialty
vehicle markets. Our customers include first-to-last mile delivery companies across vocations, federal, state, and local government entities; the trades; and
utility and infrastructure segments. The Shyft Group is organized into two core business units: Shyft Fleet Vehicles & Services™ and Shyft Specialty
Vehicles™. Today, its family of brands include Utilimaster®, Royal Truck Body™, DuraMag® and Magnum®, Strobes-R-Us™, Spartan RV Chassis™,
Builtmore Contract Manufacturing™, and corresponding aftermarket provisions. The Shyft Group and its go-to-market brands are well known in their
respective industries for quality, durability, and first-to-market innovation. The Company employs approximately 2,900 associates across campuses, and
operates facilities in Michigan, Indiana, Maine, Pennsylvania, South Carolina, Florida, Missouri, California, Arizona, Texas, and Saltillo, Mexico. The
Company reported sales from continuing operations of $676 million in 2020. Learn more about The Shyft Group at www.TheShyftGroup.com.

This release contains several forward-looking statements that are not historical facts, including our revenue and earnings guidance, all other information
provided with respect to our outlook for 2021 and future periods, and other statements concerning our business, strategic position, financial projections,
financial strength, future plans, objectives, and the performance of our products and operations. These statements can be identified by words such as
"believe," "expect," "intend," "potential," "future," "may," "will," "should," “outlook,” and similar expressions regarding future expectations. Furthermore,
any statements contained in this release relating to the COVID-19 pandemic, the impact of which remains inherently uncertain on our financial results, are
forward-looking statements. These forward-looking statements involve various known and unknown risks, uncertainties, and assumptions that are difficult
to predict with regard to timing, extent, and likelihood. Therefore, actual performance and results may materially differ from what may be expressed or
forecasted in such forward-looking statements. Factors that could contribute to these differences include future developments relating to the COVID-19
pandemic, including governmental responses, supply chain shortages, and potential labor issues; operational and other complications that may arise
affecting the implementation of our plans and business objectives; continued pressures caused by economic conditions including weaknesses resulting from
the COVID-19 pandemic; challenges that may arise in connection with the integration of new businesses or assets we acquire or the disposition of assets;
restructuring of our operations, and/or our expansion into new geographic markets; issues unique to government contracting, such as competitive bidding
processes, qualification requirements, and delays or changes in funding; disruptions within our dealer network; changes in our relationships with major
customers, suppliers, or other business partners; changes in the demand or supply of products within our markets or raw materials needed to manufacture
those products; and changes in laws and regulations affecting our business. Other factors that could affect outcomes are set forth in our Annual Report on
Form 10-K and other filings we make with the Securities and Exchange Commission (SEC), which are available at www.sec.gov or our website. All
forward-looking statements in this release are qualified by this paragraph. Investors should not place undue reliance on forward-looking statements as a
prediction of actual results. We undertake no obligation to publicly update or revise any forward-looking statements in this release, whether as a result of
new information, future events, or otherwise.
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CONTACT:

Media:

Samara Hamilton

Vice President, Marketing and Communications
The Shyft Group
Samara.Hamilton@theshyftgroup.com

(517) 997-3860

Sawyer Lipari
Senior Director
Lambert & Co.
slipari@lambert.com
313.309.9551

Investors:

Juris Pagrabs

Group Treasurer, Director of Investor Relations
The Shyft Group

(517) 997-3862
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Delivering.

The Road Ahead.

June 8, 2021
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Group Treasurer / Head of IR




Forward-Looking Statement

£ 2027 THE SHYFT GROUP, INC
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Daryl M. Adams

President and Chief Executive Officer




Delivering. The Road Ahead.

The Path Forward
+ Strategic growth plan
» Transformed portfolio Enhanced Corporate Culture
. Rel;:-randed to « Customer-driven,
The Shyft Group purpose-built innovation

* Operational excellence -
~ [l Driving Strong Results

sustainability and stewardship - Consistent double-digit revenue
and profitability growth
= Top quartile TSR

© 2021 THE SHYFT GROUF, INC ;
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The Shyft Growth Strategy

16 MFG Operations
in 10 States & 2 Countries

North American Leader

in specialty vehicle manufaciuring and assemibly
for the commercial vehicle market

5491M $::::1 $185M : g o
-, == A
Fleet Vehicles & Specialty Vehidles ] -
Services @ @
Industry Leading Brands N >
L 00
@ ravar
) 9
.mms ELIRERGITE Pl 9

< ==

e ma
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Transformation of the Portfolio

Shifted focus to higher growth segments
of Last Mile Delivery and Infrastructure

Deployed over $100M toward M&A
on 4 strategic transactions

Focused on lean initiatives across factories

Built out footprint -
current facilities within
85% of the population

Strengthened
management team
to support
accelerated growth vs. peers

since 2015

£ 2027 THE SHYFT GROUP, INC




S
Four Strategic Objectives to Drive Shareholder Value =

Customer focused innovation to drive growth

SHYFT

INNOVATICNS
Organic Growth Operational Excellence Strategic Acquisitions Product Innovations
* Product innovation + Lean initiatives * Bolt-on / new product +  New technologies
« Geographic expansion + Automation + Leverage cost structure
£ 2021 THE SHYFT GROLUP, INC. 0




2 2021 THE SHYFT GROUP, INC

-

Aligned with Growth Strategy

Safeguard employees

Set sustainability goals toward
continuous improvements
Achieve energy efficiency

Diversity and inclusion
Community and stakeholder
engagement

Respect far human rights

Leading governance standards
Management accountability
Owerall transparency




The Road Ahead
REVEnte 2025 Financial Objectives
Revenue
Adj. EBITDA Margin
Adjum EBITDA
*fizsed on Midpuint Forecast

2 202 THE SHYFT GROUF, INC. 12




Chad Heminover

President, Fleet Vehicles & Service:




Fleet Vehicles and Services

North American leader in purpose-built delivery vehicle solutions

$491M in 2020 Sales Total Addressable Market
75% of Shyft Group $3.2B
Revenue Adjusted EBITDA Revenue By End Market Growth Drivers
iva walliovs) (o i)
+ IEEET ~ = ey
5491 485 Replacement cycle
Breadth of innovative
products
+  One-stop shop
Ha + EV adoption
2015 2020 2015 2020 :
= Parcel B Linen
= Retail B Food & Bev
m Utility B Gowernment

£ 2027 THE SHYFT GROUP, INC M




Industry Leading Breadth of Product

Cargo Van Upfit Traditional Wall in Van Truck Body

£ & & u4a

Class1&2 O Class2 &3 © Class4 &5 @ Classe &7 ©®
GVWR G000 - 10000 ke GVWR S350 - 12125 ks GVAR 16000 - 12500 ks CWAWR 26000 - 33000 Iba
Vehide Life 3 -7 years 5 -7 years 15 - 20 years 7 =10 years
Est. Annual Units* 500,000 15,000 35,000 80,000

Share
F & Linlimaster

Rasanal Updine s
M% o Regional Lipliers

Pl imases
= Ll o 42 & Moigan Coip
® Ul
® Lo pais Chuony LR b T
i &

$20BTAM

T TR

{“ Avallable In BV, CNG, and propane propulsion technologles Avallable In refrigeration

“turoe A0 SpeciaftyTransportintien, ol Reports and moenegement estimnates £ 2021 THE SHYFT GROUP, INC 15




Parcel Delivery Growth Clear through 2025

Major Carrier Fleet Size* Fleet Vehicle Demand Sources
{Lingy i Phownayds] bl wr Do i)
DR 12% CAGR B
450 200 450
250 250 {100} 100
2015 2020 2025 2020 Retiring Replacing  Market 2025
Growth
Parcel Outlook Utilimaster: Industry Leader in Parcel
* U5 package volume toincrease to ~318 packages by * WiVs remain unmatched in cargo capadity. durability. and efficency

2025 —a 7-10% CAGR = Well pesitioned ship-thru upfitting business provides good
+  COMID-19 accelerated shift to e commerce by 2-3 years exposure to growth in cargo vans

+  Alternative delivery tech (drones, elc) not expected lo = Large installed base and long-standing customer relationships
become significant competition

“Extimated ametnts and includes andy woll-in-vorg and eavge vans and srclrdes
USRS Source: Thind party oommissioned stud)
2 2021 THE SHYFT GROUF, INC. 15




Diversification Initiatives

Attractive market opportunities with annual revenue potential of ~$100M by 2025

Construction

i

Telecom

Rental Pest Contral

Government

Refrigeration Upfit
+ Refrigeration products
thru partnerships

Expanding
Upfitting Capabilities

»  Cranes, winches, jackhammens
= Self-contained generatorn, welding station

Pick-up Truck

Upfit Ship-Thru

*  Bed caps & side outs

*  Toolboxes & pull-out storage
*  Racks & ladders

£ 2027 THE SHYFT GROUP, INC

Enablers

Mational footprint

Flexible manufacturing

Versatile product lines

Capable employees

17




Customer-Focused Culture of Innovation

Work-Driven Design® = Responsive to Customer Needs
The Utilimaster Difference
. Average months required
Leamm ouListen to get to full production
A Average months from full
@ i Gl body design to production
Design & Innovate New product backlog
_ as of 1021
|
Build & Implement Number of alternative
propulsion vehicles
4 : 1
Optimize delivered since 200

2 2021 THE SHYFT GROUP, [RC 15




Continuous Mindset of Innovation

2019 2020 2021 2022

£ 2027 THE SHYFT GROUP, INC 14




FVS Electric Vehicle Strategy

Demand for EVs is strong but there are significant barriers to adoption,
which will limit widespread deployment until the mid 2020s

£ 2027 THE SHYFT GROUP, INC. 20




Margin Expansion through Operational Excellence

Labor @.t Material Cost Walk-in-van Capacity

Process innovation +  Global sourcing « Same footprint
Standardization +  Vertical integration increased output
Leveraging lean principles +  Alternative materials «  Production automation
+ Pricing « Flexible manufacturing
% of Sales % of Sales Production Capacity Increase
- T - T ~— R
2015 2020 2015 2020 2019 2020

EBITDA margin expansion of 10 pts since 2015

© 2021 THE SHYFT GROUF, INC 2
|




Continuous Improvement Case Study

Project Charter: Bristol Door Build Kaizen Team - October 2020

Before After Realized Benefits

+ Daily door production up +13%

*  Reduced man hours per unit by -45%

+ Safety burden lowered by -56%

+ Sg. footage requirement reduced by -30%

+  WIP inventory reduced by -B9%

Annualized savings $400K

© 2021 THE SHYFT GROUP, INC. F£4




The Road Ahead
— il

T O 7

Winning
Formula

-
atd

Organic Growth

+  Parcel delivery

+  Melocity

+  Propulsion agnostic products
+ Customer-driven innovation

Continuous
Operational Imprevement

* In-house fabrication /
automation

*  Flexible manufacturing

+  Global sourding

Strategic Acquisitions

*  Mew product category
+  Vertical integration
+  Aftermarket

£ 2027 THE SHYFT GROUP, INC

Adjusted EBITDA ~20%

a%

2015 2020 2025

23




Steve Guillaume

President, Specialty Vehicles




Specialty Vehicles

Nerth American leader in service vehicle and specialty chassis manufacturing

$185M in 2020 Sales Total Addressable Market
25% of Shyft Group $1.7B*
Revenue Adjusted EBITDA Revenue By End Market Growth Drivers
{va inlioim) 1 el
PN 7% CAGR NS B 26 cacr B8 +  US. infrastructure spend
$185 $19 * Consumer confidence (RV)
«  GDP growth
$132
= Innowvation f content
%6 + Residential and commercial
- construction
2015 2020 2015 2020 = Commercial Truck
= Matarhome/Parts
= Infrastructure/Construction

=Sy A0 Specrally TR poeTod o oel, SEIeem Suraeys, Pkl died irad Qeersend cEinrarhes

£ 2027 THE SHYFT GROUP, INC 23




Industry Leading Specialty Brands

RV Chassis TAM: $610M Builtmore TAM: $90M

S W

o GHARSIS

BUILTMORE ?’"

(=]

- —

M=

Product

Premier Class A diesel foundation
with best-in-class product technology
Partners m .-"-1
@ ()
et Eviies «  Proven ability to gain market share through 3rg
inncvation and platform expansian " -
+  Strong custormner demand driven by aging 16%
population and post-COMVID travel
*  Conlinued cperational foous 015 1021
= Adjusted EBITDA up 280% since 2015 Miarkot Shars

D 2021 THE SHYFT GROLIF, INC.

o EV N-Gas F-Series
b 4 Corttract Mfg. GVIVR 14000 [bs. GVWR 26,000 b
Full Portfolio of Class 3-7 ISUZU

* 3 new EV contract manufacturing projects in process
* Expand offerings as Isuzu "Supplier of Chaice’
+ Class 5 Q1 2021
» Class 7 03 2021
*» Launched new modification center in 2020 - $16+
revenue potential with strong growth opportunity

26




Recent Acquisitions

ROYAL

TRUCK BODY

100% increase in profitability

After Acquisition

£ 2021 THE SHYFT GROLIP, INC

25%+ ROIC by year 3

27




Driving Organic Service Body Growth

Through Product Extension

+  Comprahensive portfolio steel and aluminum
service bodies
+  Innovative high-quality truck accessories

*  Meeting geographic demand of customers

© 2021 THE SHYFT GROUP, INC

Severe duty bodies with crane

+ Contractor & platform bodies

Dump & landscape

New e-coated steel service body XP

Accessory product expansion

Service van body

28




Organic Growth: Geographic and Commercial Initiatives

ENRARDAE RAERTUTVIS

" Expansion to the West National Expansion Channel

* Expansion East and West +  Added ship through locations

*  Ecommerce growth *  Expansion of company branches
of accessories +  Drove 20% increase in

+  New growth territories chassis pool

Product Service Body Market Share

*  Cross-pollination —
of Duramag and RTE R 1% Pelet impreement g

+ Expanded customer offerings
*  Innovation driving product
differentiation

Q- 2010 2005
Expansion to the East ;

N Tyl Shure Giost

Target — Double the business by 2025

2 2021 THE SHYFT GROUP, [RC 29




Driving Innovation Across Entire Portfolio

+  Mext generation service body + Advance protection +  Multi-product assembly
+ Internal hinge «  Safe haul aperations

+  Maglock electronic locking +  Mobile eye +  EV system upfit

+  Accessory espansion + Digital instrument cluster +  Production flaxibility

+ Fortress locking + Ride and handling +  Quality systems

350" Serve Camers System  Gon 3 Digital Dash

Toolbox Maglock Pectronic Locking Forress §-Poind Locking

© 2021 THE SHYFT GROUP, INC EL]




Margin Expansion through Operational Excellence

Operation :
Labor - Royal Truck Bod P -
o e @ Consolidation - Motorhome EESEY ;s Eraneg

«  Execution of lean manufacturing +  MFG footprint consolidation +  Same footprint - increased output
+  One piece flow +  Line side material / sub-assembly +  Improved process flow
*  Process flow aptimization +  Increased capacity *  Production capital

% of Sales Hours Per Unit Reduction Capacity

+ I - EECITTES - + I

2019 121 2020 021 2020 1021

EBITDA margin expansion of 6 pts since 2015

© 2021 THE SHYFT GROUP, INC E1




The Road Ahead

Organic Growth

—ﬁ:

-

Innowvation
Product expansion
Lifecycle customer value

Continuous

T TOE . -

Winning 3
Formula

Operational Imprevement

In-house fabrication /
automation

Lean manufacturing
Capital enhancemeants

Strategic Acquisitions

Consolidate fragmented markets
Product portfalio expanzion
National expansion - markst
penetration

£ 2027 THE SHYFT GROUP, INC

Adjusted EBITDA ~15%

10%

5%

2015 2020 2025

32




Intermission




Daryl M. Adams

President and Chief Executive Officer




Electric Vehicle Landscape is Changing

Governmental and company “green” mandates driving electric vehicle adoption

Customers are looking for an OEM purpose-built EV chassis

$16B TAM in Class 3, 4 & 5 vehicles for North America

Over 50% of global light and medium duty vehicles sales will be EV by 2040*

Soune BoombergNEl 2020 DV and managenent's o0 mades. Light duty commencal vehicles ind e L t-rmie and dainbuSon wetid es ves 30ng i han B 5 e Mediomduty commenos
wehid & redfer o Frelght a3 distisuticn vehidis witigh ng beteesin 35-15% 160

£ 2027 THE SHYFT GROUP, INC 35




Fleet “Green” Mandates Driving Adoption

Fed->. aMazon qaramark 3~
p

epsi.
(12%) GHG All Electric Carbon Neutral Net Zero (15%) GHG
by 2025 PUD by 2040 by 2040 GHG by 2040 by 2025

£ 2027 THE SHYFT GROUP, INC 36




Shyft's Expertise is Second to None

CNG vehicles 821 units
Electric vehicles 468 units
2 2021 THE SHYFT GROUP, [RC a7




SHYF TinNovaTioNs

New Technologies To Drive Future Growth

o 2021 THE SHYFT GROUP, INC
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Shyft Electric Vehicle Chassis

Performance Specifications

Purpose-Built Flat Modular Sclution
»  Medium-duty chassis
«  5000Ib. payload
«  Two wheel-base lengths

Battery specifications
«  120-160 kWh packs (Li-ion-NMC)
*  150-175 mile range @ 50% payload
+  Charge time of 2-6 hrs

Perf?m?*;:g peed of 65 mph Optimized Flat Modular Design
+  10-year life cycle * \ehicle clas; and appl:ncatliun agnostic
. S.yrear‘,f 1m‘u:ﬂ.mile pr-Erh—ain wa rranty «  Cost-effective customization

+ Software-enabled platform and integration

£ 2021 THE SHYFT GROUIF, INC. 40




Program Timeline and Manufacturing Plan

Total investment for the program is estimated to be between $50-75 million

TR i i
experienced chassis team
lefmpl ECC R
e * Leverage indl.n'l:r;,! EV
Detalled Procuction Desion | NN supply base and integrate
= proven components
Prototype uilds [N
ov Tecting I
+ Leverage deep knowledge
of product and service
Pilat Bullds |
delivery needs
Praduction Ramp-Up I

T 202 THE SHYTT GROUF, INC. 41




Jon Douyard

Chief Financial Officer




Historical Financial Performance

Revenue Adjusted EBITDA Backlog ROIC**
— IEEEE. — IEEEEN. — IEEEE. N Up 20% Points g
i 100 SE6T
§TLT
i - M
i
£571 o sAary
5 10 16%
___ 308 5404 a3 17%
5357 ) 10% 103
$32 g2 ¥
430 . g 1143
$114 4109 57
I 0
5 o A B D L s s A B B D oI A ST L T I I T T B R
ﬁ?@@ﬂ?@ms&.‘ﬁ" G S S G S S T R R R

Results of portfolio transformation are clear

"Busex] oer M- poet Ferecest
TR e ef et gl offer e deeded By averige fang-Jesar debl aod shovehotders SIMUTHE SHYET GROUP, [NC e




2025 Roadmap

GDP+ Sales Growth

+ Parcel market tailwinds
+ New product launches
* EW chassis launch

Accelerate Strategy

= Organic investments in portfolio
+ Maintain strong balance sheet

+ Disciplined M8&A

* Investment in innovation

Robust Free
Cash Flow

£ 2027 THE SHYFT GROUP, INC

Operational Excellence
* Pricing > inflation

« VAVE initiatives

* Lean & labor efficiencies

= Leverage cost structure

Working Capital Efficiency

« Annual targets on cash
conversion cycle

* Rigorous inventory
management




2025 Revenue Roadmap

i illions)
$350
$150
$125
$100
5150
FVS Market
s B . e
Business
+ 109
Opportunities
Parcel Other Commercial hABLA
2021* Service Body EV Chassis

“Based on Midpodn Forecast £ 2021 THE SHYFT GROUP, INC

$1,750

2025

45




2025 Adjusted EBITDA Roadmap

fin il
e e T

SGaA §

11.4% I R&D

\ J
+2 pts
~25 — 50 bps/yr
2021* Price (net) M Praductivity Orpec

15.0%

2025

“Based on Midpodn Forecast £ 2021 THE SHYFT GROUP, INC

-

Db

TSR




Driving Sustainable Strong Free Cash Flow is a Priority

e 44% CAGR —

e mlions)
£50)
54
Targeted annual cash o
- - iy
conversion ratio* by 2024 ;
£ A
2015 2018 2017 2018 2019 2020

2X increase in 2020 despite COVID headwinds
=Frie corly Aasy £ WA WE o

FOX. Oxperatay ooe [Py ess prapnmy; odoad amd sguatsnal (o kues doaniinund ool

£ 2027 THE SHYFT GROUP, INC




Capital Allocation Framework

Capital Allocation
2015-2020= Total £230M Investrent

r = Share Repurchase
£ u MBA

® Dividend
= CapEx

Framewerk

+  Maintain dividend

+  Fund aperations & innavation
¢ M&A

Share repurchase

+  Dividend increase

~%400M Free Cash Flow through 2025 with up to ~3.0X EBITDA of additional debt capacity

Debt Structure

m Leverage Ratio
timas guus te? ERITIM) 1.4x

0.6x DEx I 0.6x
0.3 £ 0dx
e mEE=N

2015 2016 2017 201& 2019 2020 1421

*  Prudent debl management
+ Solid banking relationship

£ 2027 THE SHYFT GROUP, INC




Acquisition Playbook

Strategic Fit Value Creation

* Long-term market attractiveness * Focus on ROIC

* Demonstrated product innovation » Accelerate growth strategy

= Strong brand and competitive advantage * Cross-selling/pollination opportunities

« Accretive financial profile * Product portfolio and geographic expansion

* Lean opportunities

E STRAOBESAUS @

TRUCK BODY

© 2021 THE SHYFT GROUP. INC 49




Why Invest in The Shyft Group

Leading product offerings in
high growth markets

Proven ability
to expand margins

Strong balance sheet with FCF generation
expected to grow through 2025 and beyond

Disciplined approach to M&A
and internal investments

Demonstrated performance

of delivering top tier TSR

2027 THE SHYFT GROUP, INC 50




Daryl M. Adams

President and Chief Executive Officer




The Road Ahead.

Leading purpose-built Strengthen and grow Accelerate the Increase
vehicle manufacturer the core business road ahead shareholder value

Qur Goal Well-positioned Financial Objectives Shareheolder Alignment
To become #1 or #2 +  Focused new = $1.75 billion in sales Management's long-term
in each market we serve management team goals closely aligned
= 15% adj. EBITDA with shareholders
+  Operational margins
im provements

« Improve cash flow
+  Improved product
portfolio « Enhance shareholder
returns
+ Customer-centric focus

« Financial strength

£ 2027 THE SHYFT GROUP, INC a2




Q&A Session

SHYF Terours | wworcosma




Appendix




Reconciliation of Non-GAAP Financial Measures

This presentation presents AdJusted EBITDA (earnings before interest, taxes, depreciation and amartization), adjusted net income, and adjusted
earnings per share, each of which is a non-GAAP financlal measure, These non-GAAP measures are caloulated by excluding items that we belleve to
be Infreguent or not indicative of our underlying operating performance, as well as certain non-cash expenses. We define Adjusted EBITDA as
ncome from continuing operations before Interest, income taxes, depreciation and amortization, s adjusted to ellminate the impact of
restructuring charges, acquisiton related expenses and adjustments, non-cash stock-based compensatien expenses, and other galns and losses not
reflective of cur ongoing operations.

We prezent these non-GAAP measures because we consider them to be important supglemental measures of our performance, The presentation of
these non-GAAF measures enables Investors to better understand our operations by removing items that we belleve are not representative of our
continuing operations and may distort our longer-term operating trends, We belleve these measures to be useful to improve the comparability of
our results from period to period and with our competitors, 83 well a3 to show ongoing results from eperations distingt from (tems that are
Infreguent or not indicative of our continuing operating performance. We believe that presenting these non-GAAP measures (s useful to Investors
because it permits investors o view performance using the same tools that management uses to budget, make cperating and strategic decisions,
and evaluate our histarical perfarmance. We believe that the presentation of these non-GAAP meatures, when considered together with the
corresponding GAAP financial measures and the reconciliations to those measures, provides Investors with additional understanding of the factors
and trends affecting cur business than could be obtained in the absence of this disclosure,

Our managemnent uses Adjusted EBITDA to evaluate the performance of and allocate resources to our segments, Adjusted EBITDA is also used, alang
with other financial and non-financial meazures, for purposes of determining annual incentive compeansation for cur managermant team and long-
term incentive compensation for certain members of our managerment team.
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Reconciliation of Non-GAAP Financial Measures
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Reconciliation of Non-GAAP Financial Measures
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Reconciliation of Non-GAAP Financial Measures

Financiol Sumimary (Non-GAAF)
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Reconciliation of Non-GAAP Financial Measures
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Thank you.




