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Item 2.02 Results of Operations and Financial Condition

On May 6, 2021, The Shyft Group, Inc. issued a press release announcing its financial results for the quarter ended March 31, 2021, along with an
accompanying investor presentation. Copies of the press release and investor presentation are attached to this Current Report as Exhibits 99.1 and 99.2.

The information in this Item 2.02 and the attached Exhibits 99.1 and 99.2 shall not be deemed filed for purposes of Section 18 of the Securities Exchange
Act of 1934, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, except as shall be expressly set forth by
specific reference in such filing.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

99.1  Press Release dated May 6, 2021 regarding the financial results for the quarter ended March 31, 2021.

99.2 _ Investor presentation dated May 6, 2021 regarding the financial results for the quarter ended March 31, 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: May 6, 2021 By: /s/Jonathan C. Douyard
Jonathan C. Douyard
Chief Financial Officer




Exhibit 99.1

S H Y FTG ROURP™ 41280 Bridge 5t, Nowvi, Ml 48375

THESHYFTGROUP.COM

The Shyft Group Posts Strong First Quarter Results
Reports EPS of $0.32 and Adjusted EPS of $0.36 on Sales of $198 Million

Backlog Nearly Doubles from Year Ago to a Record $667 Million

Novi, Mich., May 6, 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, today reported operating results for the first quarter ending March 31, 2021.

As previously announced, the Company divested its Emergency Response (ER) business effective February 1, 2020. Accordingly, the financial results of ER

have been classified as discontinued operations for all periods presented. Unless otherwise noted, financial results presented are based on continuing
operations.

First Quarter 2021 Highlights from Continuing Operations
For the first quarter of 2021 compared to the first quarter of 2020:
e Sales of $197.9 million, an increase of $21.0 million, or 11.8%, from $176.9 million.

e Income from continuing operations of $11.5 million, or $0.32 per share, compared to $11.7 million, or $0.33 per share. Prior year results include a
$2.6 million, or $0.08 per share, income tax gain. Excluding this tax gain, income from continuing operations increased 26.3%.

e Adjusted EBITDA of $19.2 million, or 9.7% of sales, an increase of $0.8 million, or 4.3%, from $18.4 million, or 10.4% of sales.
e  Adjusted net income of $12.8 million, or $0.36 per share, an increase of $1.4 million, or 12.4%, from $11.4 million, or $0.32 per share.

e Consolidated backlog at March 31, 2021, totaled a record $666.5 million, up $321.8 million, or 93.4%, compared to $344.7 million at March 31,
2020, reflecting continued strong demand across all business units.

e  Repurchased 100,000 shares of The Shyft Group common stock for approximately $3.3 million in the aggregate, pursuant to the Company’s share
repurchase authorization.

“We are excited with the strong start to the year, as parcel delivery and luxury motor coach continues to exceed our expectations — fueled by innovative
products designed to meet our customers’ needs — and ultimately resulted in our backlog increasing over 90%, to a record $667 million,” said Daryl
Adams, President and Chief Executive Officer. “We continue to receive robust orders for Velocity, including our first 350 unit order for our exclusive
Velocity M3 walk-in-van vehicle. Operationally, our ongoing focus and investment in manufacturing capability continues to have an impact, as we set a
new production record in Bristol and successfully launched the new Velocity plant in Michigan.”
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Fleet Vehicles and Services (FVS)
FVS segment sales were $131.7 million, a decrease $4.0 million, or 3.0%, from $135.7 million due to decreased volume related to truck body and upfits.

Adjusted EBITDA of $18.2 million, or 13.8% of sales, from $21.7 million, or 16.0% of sales, a year ago. The decrease was primarily due to the investment
relating to the Velocity pre-production costs and product mix offsetting productivity efficiencies.

The segment backlog at March 31, 2021, totaled $589.6 million, up 38.0% sequentially, and up 95.1% compared to $302.2 million at March 31, 2020.
Driven by our investment in innovative products in support of our customers’ needs, the increase reflects strong demand across the segment’s entire
product portfolio.

Specialty Vehicles (SV)

SV segment sales were $66.2 million, an increase of $24.9 million, or 60.5%, from $41.3 million a year ago. This was due to an increase in luxury motor
coach chassis and service truck body sales.

Adjusted EBITDA of $7.0 million, or 10.6% of sales, an increase of $3.3 million, or 88.6%, from $3.7 million, or 9.0% of sales, a year ago. The increase
was primarily due higher sales volume.

The segment backlog at March 31, 2021, totaled $76.9 million, up 49.9% sequentially, and up 81.3% compared to $42.4 million at March 31, 2020. This
increase reflects strong demand for luxury motor coach chassis and our ability to drive commercial initiatives and product expansion in the service truck
body market.

Reaffirms 2021 Outlook

“We are pleased with our first quarter results and the continued strength of our operations. Cash flow generated from operations increased 92% over the
same period a year ago,” said Jon Douyard, Chief Financial Officer. “Our current liquidity position remains strong at $136.0 million, while our leverage
ratio stands 0.6 times adjusted EBITDA. While backlog is more robust today than we anticipated going into 2021, we continue to monitor the supply chain
uncertainty and chassis availability due to the semi-conductor shortage. Weighing the impact of these factors, we remain confident in maintaining our
guidance for the year,” concluded Douyard.

Guidance for full-year 2021 from continuing operations remains as follows:

Revenue to be in the range of $850 to $900 million
Net income of $51 to $58 million

Adjusted EBITDA of $95 to $105 million
Effective tax rate of approximately 26%

Earnings per share of $1.42 - $1.62

Adjusted earnings per share of $1.65 - $1.85

“We continue to invest in our future by expanding manufacturing capacity and developing new products and technologies, including electric vehicles, to
meet emerging customer demand across vocations. The accelerating growth of our recent acquisitions demonstrates the benefits of our strategy from both a
product mix and a distribution footprint, and we plan to continue to seek additional opportunities to enhance growth,” concluded Adams.

Conference Call, Webcast, Investor Presentation and Investor Information
The Shyft Group will host a conference call for analysts and portfolio managers at 10 a.m. ET today to discuss these results and current business trends.

The conference call and webcast will be available via:

Webcast: www.the shyftgroup.com/webcasts or click on “Investor Relations” then “Webcasts”
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Conference Call: 1-888-645-4404 (domestic) or 862-268-0702 (international); passcode: 155599

For more information about Shyft, please visit www.theshyftgroup.com.

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 go-to-market brands include Utilimaster, Royal Truck Body, DuraMag and Magnum, Strobes-R-Us, Spartan RV Chassis, and Builtmore
Contract Manufacturing, which are well known in their respective industries for quality, durability, first-to-market innovation, and industry-leading
aftermarket parts, service, and support. The Company employs approximately 3,000 employees and contractors 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
dffecting 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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ASSETS

Current assets:

Cash and cash equivalents

Accounts receivable, less allowance of $115 and $116
Contract assets

Inventories, net

Other receivables - chassis pool agreements

Other current assets

Total current assets

Property, plant and equipment, net
Right of use assets — operating leases
Goodwill

Intangible assets, net

Other assets

Net deferred tax asset

TOTAL ASSETS

LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:

Accounts payable

Accrued warranty

Accrued compensation and related taxes
Deposits from customers

Operating lease liability

Other current liabilities and accrued expenses
Short-term debt - chassis pool agreements
Current portion of long-term debt

Total current liabilities

Other non-current liabilities

Long-term operating lease liability

Long-term debt, less current portion

Total liabilities

Shareholders' equity:

Preferred stock: 2,000 shares authorized (none issued)

The Shyft Group, Inc. and Subsidiaries
Consolidated Balance Sheets

(In thousands)
(Unaudited)

Common stock: 80,000 shares authorized; 35,308 and 35,344 outstanding

Retained earnings

Total The Shyft Group, Inc. shareholders' equity
Non-controlling interest

Total shareholders' equity

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

March 31, December 31,
2021 2020
$ 10,049 $ 20,995
83,610 64,695
20,648 9,414
58,543 46,428
24,998 6,503
8,274 8,172
206,122 156,207
51,560 45,734
41,470 43,430
49,177 49,481
55,553 56,386
2,026 2,052
5,625 5,759
$ 411,533 $ 359,049
$ 76,470 $ 47,487
6,320 5,633
14,758 17,134
463 756
7,228 7,508
10,547 8,121
24,998 6,503
221 221
141,005 93,363
5,406 5,447
34,992 36,662
23,304 23,418
204,707 158,890
90,171 91,044
116,791 109,286
206,962 200,330
(136) (171)
206,826 200,159
$ 411,533 $ 359,049




The Shyft Group, Inc. and Subsidiaries
Consolidated Statements of Operations
(In thousands, except per share data)

Sales
Cost of products sold
Gross profit

Operating expenses:
Research and development
Selling, general and administrative
Total operating expenses

Operating income
Other income (expense):

Interest income (expense)

Interest and other income (expense)

Total other income (expense)

Income from continuing operations before income taxes
Income tax expense
Income from continuing operations
Income (loss) from discontinued operations, net of income taxes
Net income

Less: Net income attributable to non-controlling interest

Net income attributable to The Shyft Group, Inc.

Basic earnings (loss) per share
Continuing operations
Discontinued operations
Basic earnings per share

Diluted earnings (loss) per share
Continuing operations
Discontinued operations
Diluted earnings per share

Basic weighted average common shares outstanding

Diluted weighted average common shares outstanding

®

(Unaudited)

Three Months Ended March 31,

2021 2020

$ 197,888 $ 176,948
157,902 140,647

39,986 36,301

782 1,541

24,537 21,400

25,319 22,941

14,667 13,360
170 (731)
183 (510)
353 (1,241)

15,020 12,119

3,490 377

11,530 11,742
81 (3,864)

11,611 7,878

35 67

$ 11,576  $ 7,811
$ 033 $ 0.33
$ - $ (0.11)
$ 033 $ 0.22
$ 032 $ 0.33
$ - $ (0.11)
$ 032 $ 0.22
35,312 35,401

36,191 35,664
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The Shyft Group, Inc. and Subsidiaries
Sales and Other Financial Information by Business Segment

(Unaudited)
Three Months Ended March 31, 2021 (in thousands of dollars)
Business Segments
Fleet Vehicles Specialty
& Services Vehicles Other Consolidated

Fleet vehicle sales $ 124,875 $ - $ - $ 124,875
Motorhome chassis sales - 35,268 - 35,268
Other specialty chassis and vehicles - 26,879 - 26,879
Aftermarket parts and assemblies 6,798 4,068 - 10,866

Total Sales $ 131,673 $ 66,215 $ - % 197,888
Adjusted EBITDA $ 18,210 $ 7,016 $ (6,055) $ 19,171

The Shyft Group, Inc. and Subsidiaries
Sales and Other Financial Information by Business Segment
(Unaudited)
Three Months Ended March 31, 2020 (in thousands of dollars)
Business Segments
Fleet Vehicles Specialty
& Services Vehicles Other Consolidated

Fleet vehicle sales $ 123,973 $ - $ - $ 123,973
Motorhome chassis sales - 22,602 - 22,602
Other specialty chassis and vehicles - 16,786 - 16,786
Aftermarket parts and assemblies 11,715 1,872 - 13,587

Total Sales $ 135,688 $ 41,260 $ - $ 176,948
Adjusted EBITDA $ 21,736 $ 3,721  $ (7,081) $ 18,376

®
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Sales and Other Financial Information by Business Segment
(Unaudited)

Period End Backlog (amounts in thousands of dollars)

Mar. 31, 2021 Dec. 31, 2020 Sept. 30, 2020  Jun. 30, 2020 Mar. 31, 2020

Fleet Vehicles and Services $ 589,604 $ 427,338 $ 228,870 $ 286,955 $ 302,236
Motorhome Chassis 42,742 31,580 40,387 38,804 30,641
Other Vehicles 33,716 19,431 11,036 11,621 11,580
Aftermarket Parts and Accessories 438 302 333 115 198

Total Specialty Vehicles 76,896 51,313 51,756 50,540 42,419
Total Backlog $ 666,500 $ 478,651 $ 280,626 $ 337,495 $ 344,655

Anticipated time to fill backlog orders at March 31, 2021; five - twelve months for Fleet Vehicles and Services; approximately three months for Specialty
Vehicles.

Reconciliation of Non-GAAP Financial Measures

This release presents Adjusted EBITDA (earnings before interest, taxes, depreciation and amortization), adjusted net income, and adjusted earnings per
share, each of which is a non-GAAP financial measure. These non-GAAP measures are calculated by excluding items that we believe to be infrequent or
not indicative of our underlying operating performance, as well as certain non-cash expenses. We define Adjusted EBITDA as income from continuing
operations before interest, income taxes, depreciation and amortization, as adjusted to eliminate the impact of restructuring charges, acquisition related
expenses and adjustments, non-cash stock-based compensation expenses, and other gains and losses not reflective of our ongoing operations.

We present these non-GAAP measures because we consider them to be important supplemental measures of our performance. The presentation of these
non-GAAP measures enables investors to better understand our operations by removing items that we believe are not representative of our continuing
operations and may distort our longer-term operating trends. We believe these measures to be useful to improve the comparability of our results from
period to period and with our competitors, as well as to show ongoing results from operations distinct from items that are infrequent or not indicative of our
continuing operating performance. We believe that presenting these non-GAAP measures is useful to investors because it permits investors to view
performance using the same tools that management uses to budget, make operating and strategic decisions, and evaluate our historical performance. We
believe that the presentation of these non-GAAP measures, 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 our business than could be obtained
in the absence of this disclosure.

Our management uses Adjusted EBITDA to evaluate the performance of and allocate resources to our segments. Adjusted EBITDA is also used, along

with other financial and non-financial measures, for purposes of determining annual incentive compensation for our management team and long-term
incentive compensation for certain members of our management team.
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The Shyft Group, Inc.

Income from continuing operations

Net (income) attributable to non-controlling interest
Add (subtract):

Restructuring and other related charges

Acquisition related expenses and adjustments
Non-cash stock-based compensation expense
Favorable tax rate in income taxes receivable

Tax effect of adjustments

Adjusted net income

Income from continuing operations

Net (income) attributable to non-controlling interest
Add (subtract):

Depreciation and amortization

Taxes on income

Interest (income) expense

EBITDA

Add (subtract):

Restructuring and other related charges
Acquisition related expenses and adjustments
Non-cash stock-based compensation expense

Adjusted EBITDA

Diluted net earnings per share

Add (subtract):

Restructuring and other related charges
Acquisition related expenses and adjustments
Non-cash stock-based compensation expense
Favorable tax rate in income taxes receivable
Tax effect of adjustments

Adjusted diluted net earnings per share

®

Financial Summary
(In thousands, except per share data)

(Unaudited)
Three Months Ended March 31,
2021 % of sales 2020 % of sales
$ 11,530 58% $ 11,742 6.6%
(35) (67)
- 992
143 93
1,642 1,991
- (2,577)
(432) (748)
$ 12,848 6.5% $ 11,426 6.5%
$ 11,530 58% $ 11,742 6.6%
(35) (67)
2,571 2,517
3,490 377
(170) 731
$ 17,386 8.8% $ 15,300 8.6%
- 992
143 93
1,642 1,991
$ 19,171 9.7% $ 18,376 10.4%
$ 0.32 $ 0.33
- 0.03
0.04 0.06
- (0.08)
- (0.02)
$ 0.36 $ 0.32

The Shyft Group, Inc




The Shyft Group, Inc.

Income from continuing operations

Add:

Depreciation and amortization

Interest expense

Taxes

EBITDA

Add (subtract):

Non-cash stock-based compensation and other charges

Adjusted EBITDA

Earnings per share

Add:

Non-cash stock-based compensation and other charges
Less tax effect of adjustments

Adjusted earnings per share

®

Financial Summary (Non-GAAP)

Consolidated

(In thousands, except per share data)

(Unaudited)

Forecast
Twelve Months Ended December 31, 2021
Low Mid High
51,028 $ 54,628 $ 58,328
13,462 13,462 13,462
1,295 1,295 1,295
17,793 19,193 20,493
83,578 $ 88,578 $ 93,578
11,422 11,422 11,422
95,000 $ 100,000 $ 105,000
142  $ 152 $ 1.62
0.32 0.32 0.32
(0.09) (0.09) (0.09)
1.65 $ 1.75 $ 1.85

The Shyft Group, Inc
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Forward-Looking Statement

This presentation contains several forword-Tooking stelements that ave not historeal focts, including our revenue and eornings guidance, all other informotion
provided with respect to our outleok for 2021 and future periods, and other staterments concerning owr business, strategic position, fimanciol projections, financiol
stremgth, future plans, obfectives, and the performance of owr products ond operations, These stotements con be identifled by words such as “believe,” "expect,”
Sintend,* “potentiol,” “future,” "may, " “will, " "shouwld,* “outlook,.” and similar expressions regarding future expectations. Furthermore, any stotements contained in
this presentotion reloting to the COVID-19 pondemic, the Impoct of which remains inherently uncertaln on owr financial results, are forward-looking statements.
These forward-looking statements involve variows known ond unknown ritks, uncertainties, and assumptions that are difficult to predict with regard to timing,
extent, ond likelihood, Therefore, octual performance and results may materally differ from what may be expressed or forecested In such forward-looking
statements. Fectors thet could contribute to these differences include future developments relating to the C0VID-19 pondemic, including gowernmental responses,
supply chaln shorfoges, and potential labor isswes; operational and other complications that moy orise offecting the implementotion of our plons and business
objectives; continued pressures coused by economic conditions including wesknesses reswlting from the COVID-19 pandemic; chollenges that may arise in
connection with the integration of new busi) or assels we ocquire or the disposition of assets; restructuring of our operotions, and/ar our expansion into new
peographic markets; (ssues unigue (o government controcting, such as competitive bidding processes, qualiffcation requirements, and delays or changes in funding;
disruptions within our dealer network; chonges In owr relotionships with major customers, suppliers, or other business partners; changes in the demand or supply of
products within aur markets or rw materials needed to manufacture those products; end changes In laws and regulotions offecting our business. Other fectors
thot could affect outcomes are set forth inowr Annual Report on Form 10-K ond other filings we moke with the Securities and Exchange Commilision [SEC), which are
ovailoble af v or gur website. All forward-looking stotements in this presentation are quelified by this porograph. Investors should rot ploce undue
relfance on forvard-looking statements as o prediction of actual reswlis. We undertake no obiigation te publicly update or revise any forward-looking stetements (n
this presenfotion, whether as @ reswlt of new Information, future events, or otherwise.
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Overview — 1Q21 vs. 1Q20

Revenue Income from Continuing Operations
5 M) (%5 M and EPS)

§197.9
$176.9

5117 5115

1020 1021

1qQ20
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Segment Update
— o VelodityM3

Velocity orders remain robust, including first 350-unit order
far M3

«  Seta new monthly production record in Bristol for WiV
vehicle

«  Successfully completed initial 500-unit truck body build at
Kansas City operations

Motorcoach chassis demand continues- 1021 market share
increasesto 30.5%

»  Servicetruck body revenues accelerating - obtained GM ship-
thru status for Charlotte upfit center

+  Launched Isuzu new Class 5 vehicle — After new Class 7 launch
in 3, Builtmore will be manufacturing lsuzu Classes3 - 7

© 2021 THE SHYFT GROUP, INC. 3




Financial Review
First Quarter 2021
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Overview — 1Q21 vs. 1Q20

Adjusted EBITDA Adjusted Net Income
{5 M and % of Sales) (5 M and Adj EPS)
$19.2 s12.8
al5A $11.4
9.?“ -
1020 1021 1Q20 1021

= Adjusted EBITDA of $19.2M, up 4% «  Adjusted net income of $12.8M, up 12%
= Adjusted EBITDA margin of 9.7%, down 70 bps = Adjusted EPS of $0.36, up 13%
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Fleet Vehicles & Services — 1Q21

5 M
$135.7 $131.7 .
- " - . -
1020 1021
FVS Adjusted EBITDA .

5 M and % of Sales)
521.7 s18.2
1020 1021

© 2021 THE SHYFT GROUP, INC.

Revenue of $131.7M, down 3.0%
Adjusted EBITDA of $18.2M, down 16.2%

Adjusted EBITDA margin of 13.8%, down
220 bps

Backlog totaled $589.6M, up 95.1%




Specialty Vehicles — 1Q21

SV Revenue
(5 Mh

$66.2
B -
1020 1021

SV Adjusted EBITDA
15 M and % of Saes)

57.0
= H
1020 1021
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Revenue of $66.2M, up 60.5%
Adjusted EBITDA of $7.0M, up 88.6%

Adjusted EBITDA margin of 10.6%, up
160 bps

Backlog totaled $76.9M, up 81.3%




Liquidity, 2021 Outlook & Guidance

sEE8EEE

S P P P P P

mm Cash (5M) Levarage Ratio

Cash flow from operations up 92% YoY
Total liguidity of $136M

£10M cash on hand

$126M of borrowing capacity

Current leverage ratio at 0.6x adj EBITDA
Returned $4M in cash to shareholders

O e MW 5

Strong start to 2021 positions us well for anticipated

ramp for the remainder of the year

Significant backlog provides visibility through 2021
despite uncertainty surrounding impact of chip

shortage

Improving end markets, driven by parcel delivery

3875
555

Adjusted EBITDA :1. £100

EFS

$1.52

Adjusted EPS 5175
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3900
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SHYFT Closing Remarks

Backlog continues to accelerate, driven by
parcel delivery, but also across other vocations
and reinforces our commitment to innovation

Balance sheet strength and liquidity position
provides opportunity to fund investments in
future growth

Investing in new products and technologies to
meet customer demand, including EV
platforms, remains a high priority

Strong start to 2021 with all business units
performing well and positioned to support
anticipated ramp for the remainder of the year

© 2021 THE SHYFT GROUP, INC. 11




Q&A Session




SHYFTcrour NASDAG: SHVE

Save the Date

Analystﬁlnvestor Day
Tuesday June Bth, 2021

The ShyTt Group invites financial analysts and instiutional investors to save the dale for an
Analtystinvestor Day 1o be held viftually, on Juné 8, 2021

Join us as we review our long-term strategic outiook for The Shyft Group. More information
on agenda and webcast will be provided closer to the event

Register at: www.theshyftgroup.com/analyst-day
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Appendix




Reconciliation of Non-GAAP Financial Measures

This presentation presents Adjusted EBITDA (earnings before interest, taxes, depreciation and amortization), adjusted net income, and adjusted
earnings per share, each of which is a non-GAAP financial measure. These non-GAAP measures are calculated by excluding items that we believe to
be infrequent or not indicative of our underlying operating performance, as well as certain non-cash expenses, We define Adjusted EBITDA as
income from continuing operations before interest, income taxes, depreciation and amortization, as adjusted to eliminate the impact of
restructuring charges, acquisition related expenses and adjustments, non-cash stock-based compensation expenses, and other gains and losses not
reflective of our ongoing operations.

We present these non-GAAP measures because we consider them to be important supplemental measures of our performance. The presentation of
these non-GAAP measures enables investors to better understand our operations by removing items that we believe are not representative of our
continuing operations and may distort our longer-term operating trends. We believe these measures to be useful to improve the comparability of
our results from period to period and with our competitors, as well as to show ongoing results from operations distinct from items that are
infrequent or not indicative of our continuing operating performance. We believe that presenting these non-GAAP measures s useful to investors
because it parmits investors to view performance using the same tools that management uses to budget, make operating and strategic decisions,
and evaluate our historical performance, We believe that the presentation of these non-GAAP measures, 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 our business than could be obtained in the absence of this disclosure,

Our management uses Adjusted EBITDA to evaluate the performance of and allocate resources to our segments. Adjusted EBITDA s also used, along

with other financial and non-financial measures, for purposes of determining annual incentive compensation for our management team and long-
term incentive compensation for certain members of our management team.
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Reconciliation of Non-GAAP Financial Measures

Fimancial bummary
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Reconciliation of Non-GAAP Financial Measures

Finaneial Summary [Ren-GAAP]
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Thank you.




