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EXPLANATORY NOTE
 

The Shyft Group, Inc. (the “Registrant”) hereby files this Registration Statement on Form S-8 (the “Registration Statement”) to register an
additional 1,000,000 shares of common stock, no par value per share, of the Registrant (the “Common Stock”) under The Shyft Group, Inc. Stock Incentive
Plan (the “Plan”). The Plan is an amendment and restatement, effective May 17, 2023, of The Shyft Group, Inc. Stock Incentive Plan of 2016, as thereafter
amended and restated, for which previously filed registration statements on Form S-8 are effective. Pursuant to General Instruction E to Form S-8, this
Registration Statement incorporates by reference the contents of the Registration Statement on Form S-8 (Registration No. 333-255240) filed by the
Registrant on April 15, 2021 and the Registration Statement on Form S-8 (Registration No. 333-213581) filed by the Registrant on September 12, 2016 (as
amended by Post-Effective Amendment No. 1 to Registration Statement on Form S-8 (Registration No. 333-213581) filed by the Registrant on November
3, 2016), including all attachments and exhibits thereto, except to the extent supplemented, amended or superseded by the information set forth herein.
 

PART II
 

INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
 
Item 3. Incorporation of Documents by Reference.
 

The Registrant is subject to the informational and reporting requirements of Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), and, in accordance therewith, files reports, proxy statements and other information with the Securities and
Exchange Commission (the “Commission”). The following documents have been filed by the Registrant with the Commission and are incorporated herein
by reference:
 

  (a) The Registrant’s Annual Report on Form 10-K for the year ended December 31, 2022 (Commission File No. 001-33582), filed February 23,
2023;

 
  (b) The Registrant’s Quarterly Report on Form 10-Q (Commission File No. 001-33582), filed April 27, 2023;
 

  (c) The Registrant’s Current Reports on Form 8-K (Commission File No. 001-33582), filed January 27, 2023, March 17, 2023, March 23,
2023 (Item 5.02), April 27, 2023, May 18, 2023 and June 12, 2023 (just Item 5.02); and

 

 

(d) The description of the Common Stock contained in the Registrant’s Registration Statement filed under the Exchange Act (Commission File
No. 001-33582), as amended by the description of the Common Stock contained in Exhibit 4.3 to the Registrant’s Annual Report on Form 10-
K for the year ended December 31, 2019 (Commission File No. 001-33582), filed March 16, 2020, and as amended by any subsequent
amendment or report filed for the purpose of updating such description.

 
All documents filed by the Registrant with the Commission pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act subsequent to the

date of this Registration Statement, and prior to the filing of a post-effective amendment that indicates that all securities offered have been sold or that
deregisters all securities then remaining unsold, will be deemed to be incorporated by reference in this Registration Statement and to be part hereof from
the date of filing of such documents. Any statement contained in any document incorporated or deemed to be incorporated by reference herein will be
deemed to be modified or superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any other
subsequently filed document that also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so
modified or superseded will not be deemed, except as modified or superseded, to constitute a part of this Registration Statement.
 

 

http://www.sec.gov/Archives/edgar/data/743238/000143774921009004/shyf20210412_s8.htm
http://www.sec.gov/Archives/edgar/data/743238/000143774916038556/spar20160912_s8.htm
http://www.sec.gov/Archives/edgar/data/743238/000143774916040970/spar20161103_s8pos.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/743238/000143774923004281/shyf20221231b_10k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/743238/000143774923011248/shyf20230331b_10q.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000743238/000143774923001987/shyf20230127_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000743238/000143774923007050/shyf20230317_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000743238/000143774923007307/shyf20230320_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000743238/000143774923011367/shyf20230427_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000743238/000143774923015114/shyf20230518_8k.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/0000743238/000143774923017080/shyf20230609_8k.htm
http://www.sec.gov/Archives/edgar/data/743238/000143774920005329/ex_176866.htm


 
 
Item 6. Indemnification of Directors and Officers.
 

The Registrant is obligated under its Restated Articles of Incorporation to indemnify its directors and executive officers to the full extent permitted
under law, including the Michigan Business Corporation Act (the “MBCA”). The Registrant may similarly indemnify persons who are not directors or
executive officers to the extent authorized by the Registrant’s bylaws or Board of Directors.
 

Under Sections 450.1561 through 450.1571 of the MBCA, directors and officers of a Michigan corporation may be entitled to indemnification by
the corporation. The MBCA provides for indemnification of directors and officers if they acted in good faith and in a manner they reasonably believed to be
in or not opposed to the best interests of the Registrant or its shareholders (and, if a criminal proceeding, if they had no reasonable cause to believe their
conduct was unlawful) against: (a) expenses (including attorneys' fees), judgments, penalties, fines and amounts paid in settlement actually and reasonably
incurred in connection with any threatened, pending or completed action, suit or proceeding (other than an action by or in the right of the Registrant)
arising out of a position with the Registrant (or with some other entity at the Registrant’s request); and (b) expenses (including attorneys' fees) and amounts
paid in settlement actually and reasonably incurred in connection with any threatened, pending or completed action or suit by or in the right of the
Registrant, unless the director or officer is found liable to the Registrant; provided, that an appropriate court could determine that he or she is nevertheless
fairly and reasonably entitled to indemnity for reasonable expenses incurred. The MBCA requires indemnification for expenses to the extent that a director
or officer is successful in defending against any such action, suit or proceeding.
 

The MBCA generally requires that the indemnification provided for in (a) and (b) above be made only on a determination that the director or
officer met the applicable standard of conduct (i) by a majority vote of a quorum of the board of directors who were not parties or threatened to be made
parties to the action, suit or proceeding; (ii) if a quorum cannot be so obtained, by a majority vote of a committee of not less than two disinterested
directors; (iii) by independent legal counsel; (iv) by all independent directors not parties or threatened to be made parties to the action, suit or proceeding;
or (v) by the shareholders (excluding shares held by interested directors, officers, employees or agents). If the articles of incorporation include a provision
eliminating or limiting the liability of a director, however, a corporation may indemnify a director for certain expenses and liabilities without a
determination that the director met the applicable standards of conduct, unless the director received a financial benefit to which he or she was not entitled,
intentionally inflicted harm on the corporation or its shareholders, violated Section 551 of the MBCA or intentionally committed a criminal act. In
connection with an action by or in the right of the corporation, such indemnification may be for expenses (including attorneys' fees) actually and reasonably
incurred. In connection with an action, suit or proceeding other than an action, suit or proceeding by or in the right of the corporation, such indemnification
may be for expenses (including attorneys' fees) actually and reasonably incurred, and for judgments, penalties, fines and amounts paid in settlement
actually and reasonably incurred.
 

In certain circumstances, the MBCA further permits advances to cover such expenses before a final disposition of the proceeding, upon receipt of
an undertaking, which need not be secured and which may be accepted without reference to the financial ability of the person to make repayment, by or on
behalf of the director or officer to repay such amounts if it shall ultimately be determined that he or she has not met the applicable standard of conduct. If a
provision in the articles of incorporation or bylaws, a resolution of the board or shareholders, or an agreement makes indemnification mandatory, then the
advancement of expenses is also mandatory, unless the provision, resolution or agreement specifically provides otherwise.
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Indemnification under the MBCA is not exclusive of other rights to indemnification to which a person may be entitled under the Registrant's
Restated Articles of Incorporation, Amended and Restated Bylaws or a contractual agreement. However, the total amount of expenses advanced or
indemnified from all sources may not exceed the amount of actual expenses incurred by the person seeking indemnification or advancement of expenses.
The indemnification provided for under the MBCA continues as to a person who ceases to be a director or executive officer.
 

The MBCA permits the Registrant to purchase and maintain insurance on behalf of its directors and officers against liabilities arising out of their
positions with the Registrant (or positions held with another entity at the request of the Registrant), whether or not such liabilities would be within the
above indemnification provisions. Pursuant to this authority, the Registrant maintains such insurance on behalf of its directors and officers.
 

The Registrant has entered into indemnity agreements with each of its directors. The agreements generally provide that the Registrant will
indemnify the director or officer, subject to certain limitations, for expenses and costs, including the satisfaction of a judgment, fine or penalty incurred in,
or in any amount paid in settlement of, any proceeding, including a proceeding brought by or in the name of the Registrant (such as a shareholder
derivative suit), brought by reason of the fact that the indemnitee was serving as a director, officer, employee, agent or fiduciary of the Registrant or by
reason of any action taken by the indemnitee while serving as a director, officer, employee, agent or fiduciary of the Registrant, or by reason of the fact that
the indemnitee was serving at the request of the Registrant in a similar capacity with another entity, if such expenses and costs may be indemnified under
the MBCA. In accordance with the Registrant's Articles of Incorporation and Amended and Restated Bylaws, the agreements are designed to provide the
maximum protection allowed under federal and Michigan law. Indemnification is dependent upon the director or officer meeting the applicable standards of
conduct set forth in the indemnity agreements.
 
Item 8. Exhibits.
 
Exhibit Number   Description
     

4.1   Restated Articles of Incorporation of the Registrant (incorporated herein by reference to Exhibit 3.1 to the Registrant’s Annual Report
on Form 10-K for the fiscal year ended December 31, 2020 (Commission File No. 001-33582), filed March 25, 2021)

     
4.2   Amended and Restated Bylaws of the Registrant (incorporated herein by reference to Exhibit 3.2 to the Registrant’s Current Report on

Form 8-K (Commission File No. 001-33582), filed October 21, 2022)
     

4.3
 

Description of the Registrant’s Securities Registered Pursuant to Section 12 of the Exchange Act (incorporated herein by reference to
Exhibit 4.3 to the Registrant's Annual Report on Form 10-K for the fiscal year ended December 31, 2019 (Commission File No. 001-
33582), filed March 16, 2020)

     
4.4   The Shyft Group, Inc. Stock Incentive Plan (Amended and Restated Effective May 17, 2023) (incorporated herein by reference to

Exhibit 10.1 to the Registrant’s Current Report on Form 8-K (Commission File No. 001-33582), filed May 18, 2023)
     

5.1   Opinion of Counsel (filed herewith)
     

23.1   Consent of Independent Registered Public Accounting Firm – Deloitte & Touche LLP (filed herewith)
     

23.2   Consent of Independent Registered Public Accounting Firm – BDO USA, LLP (filed herewith)
     

23.3   Consent of Counsel (included in Exhibit 5.1) (filed herewith)
     

24.1   Powers of Attorney (included on signature page of this Registration Statement)
     

107   Filing Fee Table (filed herewith)
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Item 9. Undertakings.
 
(a)   The undersigned Registrant hereby undertakes:
 

(1)   To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:
 

(i)          To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, as amended (the “Securities Act”);
 

(ii)         To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the Registration
Statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would
not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the
form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than
20% change in the maximum aggregate offering price set forth in the “Calculation of Filing Fee Tables” or “Calculation of Registration Fee” table, as
applicable, in the effective Registration Statement;

 
(iii)        To include any material information with respect to the plan of distribution not previously disclosed in the Registration Statement or any

material change to such information in the Registration Statement;
 
provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act
that are incorporated by reference in the Registration Statement.
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(2)   That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.
 

(3)   To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination
of the offering.
 
(b)   The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual
report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration Statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona
fide offering thereof.
 
(c)   Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such indemnification
is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such
liabilities (other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being
registered, the Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate
jurisdiction the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final
adjudication of such issue.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Novi, State of Michigan, on this 20th day of July, 2023.
 
  THE SHYFT GROUP, INC. 
     
     
  By: /s/ Joshua Sherbin
    Name: Joshua Sherbin 
    Title: Chief Legal Officer and Corporate Secretary

 
POWER OF ATTORNEY

 
KNOW ALL PERSONS BY THESE PRESENTS, that each of the undersigned officers and directors of the Registrant hereby constitutes and

appoints Daryl M. Adams, Jonathan C. Douyard and Joshua Sherbin, or any of them, each acting alone, as the true and lawful attorney-in-fact or agent, or
attorneys-in-fact or agents, for each of the undersigned, with full power of substitution and resubstitution, and in the name, place and stead of each of the
undersigned, to execute and file any and all amendments, including post-effective amendments, supplements and exhibits to the Registration Statement and
any and all applications or other documents to be filed with the Commission or any state securities commission or other regulatory authority or exchange
with respect to the securities covered by the Registration Statement, granting unto said attorneys-in-fact and agents, and each of them, full power and
authority to do and perform each and every act and thing necessary, appropriate or desirable to be done in and about the premises in order to effectuate the
same as fully to all intents and purposes as he or she might or could do if personally present, hereby ratifying and confirming all that said attorneys-in-fact
and agents, and each of them, may lawfully do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities and on
the date indicated.
 

Date: July 20, 2023 /s/ Daryl M. Adams
  Daryl M. Adams

Director, President and Chief Executive Officer (principal executive officer)
   

Date: July 20, 2023 /s/ Jonathan C. Douyard
  Jonathan C. Douyard

Chief Financial Officer (principal financial officer)
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Date: July 20, 2023 /s/ Scott M. Ocholik
  Scott M. Ocholik

Vice President, Chief Accounting Officer and Corporate Controller (principal
accounting officer)

   
Date: July 20, 2023 /s/ James A. Sharman
  James A. Sharman

Director
   

Date: July 20, 2023 /s/ Thomas R. Clevinger
  Thomas R. Clevinger

Director
   
Date: July 20, 2023 /s/ Michael Dinkins

  Michael Dinkins
Director

   
Date: July 20, 2023 /s/ Carl A. Esposito
  Carl A. Esposito

Director
   

Date: July 20, 2023 /s/ Angela K. Freeman
  Angela K. Freeman

Director
   

Date: July 20, 2023 /s/ Pamela L. Kermisch
  Pamela L. Kermisch

Director
   

Date: July 20, 2023 /s/ Paul A. Mascarenas
  Paul A. Mascarenas

Director
   

Date: July 20, 2023 /s/ Terri A. Pizzuto
  Terri A. Pizzuto

Director
   

Date: July 20, 2023 /s/ Mark B. Rourke
  Mark B. Rourke

Director
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EXHIBIT 5.1
 

JONES DAY
 

150 WEST JEFFERSON AVENUE ∙ SUITE 2100 ∙ DETROIT, MICHIGAN 48226.4438
 

TELEPHONE: +1.313.733.3939 ∙ FACSIMILE: +1.313.230.7997
 
 
  July 20, 2023  
 
The Shyft Group, Inc.
41280 Bridge Street
Novi, Michigan 48375
 
  Re: Registration Statement on Form S-8 Filed by The Shyft Group, Inc.
 
Ladies and Gentlemen:
 

We have acted as counsel for The Shyft Group, Inc., a Michigan corporation (the “Company”), in connection with the registration of 1,000,000
shares (the “Shares”) of common stock, without par value per share, of the Company that may be issued or delivered and sold pursuant to The Shyft
Group, Inc. Stock Incentive Plan (as amended and restated effective May 17, 2023, the “Plan”). In connection with the opinion expressed herein, we have
examined such documents, records and matters of law as we have deemed relevant or necessary for purposes of such opinion. Based on the foregoing, and
subject to the further limitations, qualifications and assumptions set forth herein, we are of the opinion that the Shares that may be issued or delivered and
sold pursuant to the Plan and the authorized forms of restricted stock unit or other applicable award agreements thereunder (the “Award Agreements”) will
be, when issued or delivered and sold in accordance with the Plan and the Award Agreements, validly issued, fully paid and nonassessable.
 

The opinion expressed herein is limited to the Business Corporation Act of the State of Michigan, as currently in effect, and we express no opinion
as to the effect of the laws of any other jurisdiction on the opinion expressed herein. In addition, we have assumed that the resolutions authorizing the
Company to issue or deliver and sell the Shares pursuant to the Plan and the Award Agreements will be in full force and effect at all times at which the
Shares are issued or delivered and sold by the Company, and that the Company will take no action inconsistent with such resolutions. In rendering the
opinion above, we have assumed that each award under the Plan will be approved by the Board of Directors of the Company or an authorized committee of
the Board of Directors.
 

We hereby consent to the filing of this opinion as Exhibit 5.1 to the Registration Statement on Form S-8 filed by the Company to effect the
registration of the Shares under the Securities Act of 1933 (the “Act”). In giving such consent, we do not thereby admit that we are included in the category
of persons whose consent is required under Section 7 of the Act or the rules and regulations of the Securities and Exchange Commission promulgated
thereunder.
 
  Very truly yours,
   
  /s/ Jones Day

 
 
 
 



EXHIBIT 23.1
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
 
We consent to the incorporation by reference in this Registration Statement on Form S-8 of our reports dated February 27, 2023 relating to the consolidated
financial statements of The Shyft Group, Inc. and the effectiveness of the Shyft Group’s internal control over financial reporting, appearing in the Annual
Report on Form 10-K of The Shyft Group, Inc. for the year ended December 31, 2022.
 
/s/ DELOITTE & TOUCHE LLP
 
Detroit, Michigan
 
July 20, 2023
 
 
 



EXHIBIT 23.2
 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 
 
The Shyft Group
41280 Bridge St
 
Novi, Michigan 49503
 
 
We hereby consent to the incorporation by reference in the Prospectus constituting a part of this Registration Statement of our report dated March 25, 2021,
except for Notes 4 and 17, as to which the date is February 24, 2022, relating to the consolidated financial statements and schedules, of The Shyft Group
appearing in the Company’s Annual Report on Form 10-K for the year ended December 31, 2020.
 
 
We also consent to the reference to us under the caption “Experts” in the Prospectus.
 
/s/ BDO USA, P.A.
 
Grand Rapids, Michigan
July 20, 2023
 
 



EXHIBIT 107
 

Calculation of Filing Fee Tables
 

Form S-8
(Form Type)

 
The Shyft Group, Inc.

(Exact Name of Registrant as Specified in its Charter)
 

Table 1: Newly Registered Securities

Security Type
Security

Class Title

Fee
Calculation

Rule

Amount
Registered

(1)(2)

Proposed
Maximum
Offering
Price Per
Unit (3)

Maximum
Aggregate

Offering Price
(3) Fee Rate

Amount of
Registration

Fee

Equity
Common Stock,
without par value

per share
Other 1,000,000 $20.90 $20,900,000 $110.20 per $1

million $2,304

Total Offering Amounts   $20,900,000   $2,304
Total Fee Offsets       $0

Net Fee Due       $2,304
 
  (1) Represents the number of additional shares of common stock, without par value per share (“Common Stock”), of The Shyft Group, Inc. (the “Registrant”), available pursuant to

The Shyft Group, Inc. Stock Incentive Plan (Amended and Restated Effective May 17, 2023) (the “Plan”) being registered hereon.
 
  (2) Pursuant to Rule 416 of the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement also covers such additional shares of Common Stock as may

become available pursuant to any anti-dilution provisions of the Plan.
 
  (3) Estimated solely for calculating the amount of the registration fee, pursuant to paragraphs (c) and (h) of Rule 457 of the General Rules and Regulations under the Securities Act, on

the basis of the average of the high and low sale prices of the Registrant’s Common Stock on The NASDAQ Stock Market on July 14, 2023, a date that is within five business days
prior to filing.

 
Table 2: Fee Offset Claims and Sources

  Registrant
or Filer
Name

Form
or
Filing
Type

File
Number

Initial
Filing
Date

Filing
Date

Fee
Offset
Claimed

Security
Type
Associ-
ated with
Fee Offset
Claimed

Security
Title
Associ-
ated with
Fee Offset
Claimed

Unsold
Securities
Associ-
ated with
Fee Offset
Claimed

Unsold
Aggregate
Offering
Amount
Associated
with Fee
Offset
Claimed

Fee Paid
with Fee
Offset
Source

Rule 457(p)
Fee Offset
Claims

                     

Fee Offset
Sources

                     

 
The Registrant is not relying on Rule 457(p) under the Securities Act to offset any of the filing fee due with respect to the Registration Statement to which this
exhibit relates, so no information is provided under this Table 2.

 
 
 
 


