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ASV Holdings, Inc. 
840 Lily Lane

Grand Rapids, Minnesota 55744

April 30, 2019

Dear Fellow Stockholder:

You are cordially invited to attend the Annual Meeting of Stockholders of ASV Holdings, Inc. (the “Annual Meeting”) to be 
held at the Company’s corporate headquarters, located at 840 Lily Lane in Grand Rapids, MN on Thursday, June 13, 2019 at 10:00 
a.m., local time. 

Only stockholders who owned common stock at the close of business on April 18, 2019 can vote at the Annual Meeting or any 
adjournment that may take place. At the Annual Meeting, the stockholders will consider and vote on the election of two Class II 
directors to our Board of Directors (the “Board”), each to serve until the 2022 annual meeting, the ratification of the appointment of 
BDO, USA LLP as the Company’s independent auditors for the fiscal year ending December 31, 2019, and such other matters of 
business as are properly brought before the Annual Meeting or any adjournment thereof. The attached notice and proxy statement 
further describe the formal business to be transacted at the Annual Meeting.

Instead of mailing a paper copy of our proxy materials to all of our stockholders, we are providing access to our proxy materials 
over the Internet under the Securities and Exchange Commission’s “notice and access” rules. As a result, we are furnishing proxy 
materials to our stockholders over the Internet. You may read, print and download our Annual Report on Form 10-K for the fiscal year 
ended December 31, 2018 and our proxy statement at www.asvi.com. On April 30, 2019, we mailed our stockholders a notice 
containing instructions on how to access these materials and how to vote their shares. The notice provides instructions on how you can 
request a paper copy of these materials by mail, by telephone or by email. If you requested your materials via email, the email contains 
voting instructions and links to the materials on the Internet.

Your vote is important.  Regardless of whether you plan to attend the Annual Meeting, it is important that your shares be 
represented and voted at the Annual Meeting, and we hope you will vote as soon as possible.  You may vote by proxy over the 
Internet or, if you received paper copies of the proxy materials, you may also vote by mail by following the instructions on the proxy 
card.  Voting over the Internet or completing, signing and returning the proxy card by mail will ensure your representation at the 
Annual Meeting regardless of whether you attend. If you decide to attend the Annual Meeting and wish to vote in person, you may do 
so by revoking your proxy at that time.

The Board of ASV Holdings, Inc. has determined that the matters to be considered at the Annual Meeting are in the best 
interests of ASV Holdings, Inc. and its stockholders. For the reasons set forth in the proxy statement, the Board unanimously 
recommends a vote “FOR” the matters to be considered.

On behalf of the Board and the officers and employees of ASV Holdings, Inc., I would like to take this opportunity to thank our 
stockholders for their continued support of ASV Holdings, Inc. We look forward to seeing you at the Annual Meeting.

Sincerely,

/s/ Melissa K. How
Melissa K. How
Secretary
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ASV HOLDINGS, INC.

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

Notice is hereby given that the Annual Meeting of Stockholders of ASV Holdings, Inc. (the “Company”) will be held at the 
Company’s corporate headquarters located at 840 Lily Lane, Grand Rapids, MN 55744 at 10:00 a.m., local time, on Thursday, June 
13, 2019 for the following purposes:

1. To elect two directors to our Board of Directors. 

2. To ratify the selection of the Company’s independent auditors.

3. To transact such other business as may properly come before the Annual Meeting or any adjournment thereof.

These proposals are more fully described in the proxy statement following this Notice.

The Board of Directors recommends that you vote FOR the election of the two nominees to serve as directors of the Company 
and for the ratification of the Company’s independent auditors. 

WHO MAY VOTE:

You may vote if you were the record owner of ASV Holdings, Inc. common stock at the close of business on April 18, 2019. A 
list of stockholders of record will be available at the Annual Meeting and, during the ten days prior to the Annual Meeting, at our 
principal executive offices located at 840 Lily Lane, Grand Rapids, MN 55744.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Stockholders to be held on 
June 13, 2019: The proxy statement and our Annual Report on Form 10-K for the fiscal year ended December 31, 2018, as 
filed with the Securities and Exchange Commission, are available at www.asvi.com.

By Order of the Board of Directors,

/s/ Andrew Rooke
Andrew Rooke
Chief Executive Officer

April 30, 2019

You are cordially invited to attend the Annual Meeting in person. Whether or not you expect to attend the Annual Meeting, 
please vote over the Internet as instructed in these materials or sign and return your proxy card prior to the Annual Meeting 
in order to ensure your representation at the Annual Meeting. Even if you have voted by proxy, you may still vote in person if 
you attend the Annual Meeting. Please note, however, that if your shares are held of record by a broker, bank or other 
nominee and you wish to vote at the Annual Meeting, you must obtain a proxy issued in your name from that record holder.
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PROXY STATEMENT

ANNUAL MEETING OF STOCKHOLDERS
June 13, 2019

ABOUT THE ANNUAL MEETING

What is the date, time and place of the Annual Meeting?

ASV Holdings, Inc.’s Annual Stockholders’ Meeting (the “Annual Meeting”) will be held on Thursday, June 13, 2019, 
beginning at 10:00 a.m., local time, at the Company’s corporate headquarters, 840 Lily Lane, Grand Rapids, MN 55744.

What is the purpose of the Annual Meeting?

At the Annual Meeting, stockholders will act upon the matters outlined in the notice of meeting on the cover page of this proxy 
statement, consisting of 1) election of directors  2) ratification of independent auditors and (3) any other matters that properly come 
before the Annual Meeting.

Who is entitled to vote at the Annual Meeting?

Only our stockholders of record at the close of business on April 18, 2019, the record date for the Annual Meeting, are entitled 
to receive notice of and to participate in the Annual Meeting. If you were a stockholder of record on that date, you will be entitled to 
vote all of the shares you held on that date at the Annual Meeting, or any postponement(s) or adjournment(s) of the Annual Meeting. 
As of the record date, there were 9,897,208 shares of common stock outstanding, all of which are entitled to be voted at the Annual 
Meeting.

What are the voting rights of the holders of our common stock?

Holders of common stock are entitled to one vote per share on each matter that is submitted to stockholders for approval. 
Therefore, a total of 9,897,208 votes are entitled to be cast at the Annual Meeting. There is no cumulative voting.

Who can attend the Annual Meeting?

All stockholders as of the record date, or their duly appointed proxies, may attend the Annual Meeting, and each may be 
accompanied by one guest. Please also note that if you hold your shares in “street name” (that is, through a broker or other nominee), 
you will need to bring a copy of a brokerage statement reflecting your stock ownership as of the record date.

What constitutes a quorum?

The presence at the Annual Meeting, in person or by proxy, of the holders of common stock representing a majority of the 
voting power of the outstanding shares of our common stock on the record date will constitute a quorum, permitting the Annual 
Meeting to conduct its business. As of the record date, there were 9,897,208 shares of common stock outstanding, all of which are 
entitled to be voted at the Annual Meeting.

What vote is required to approve each item?

The required vote and effect of broker non-votes and abstentions are as follows:  

Proposal  Voting Options  
Vote Required to Adopt 

Proposal  

Effect of 
Broker Non-

Votes  
Effect of 

Abstentions

#1 Election of Directors  

FOR ALL, 
WITHHOLD ALL or 
FOR ALL EXCEPT  

 A plurality of the 
common stock present in 
person or represented by 
proxy and entitled to 
vote   No effect   N/A

#2 Ratification of Appointment of the 
Company's Auditors  

FOR, AGAINST or 
ABSTAIN  

 Affirmative vote of a 
majority of the common 
stock present, 
represented and entitled 
to vote   No effect  

 Treated as votes 
against



4

What is a “broker non-vote” and how is it counted?

Under the rules that govern brokers who have record ownership of shares that are held in “street name” for their clients (who are 
the beneficial owners of the shares), brokers have the discretion to vote such shares on routine matters, but not on non-routine matters 
(such as the election of directors) without specific instructions from their clients. Thus, with regard to uninstructed shares, the broker 
may use its discretion to vote on the routine matter, but may not use its discretion to vote on any non-routine matters. The vote with 
respect to any non-routine matter is referred to as a “broker non-vote.” A broker non-vote may also occur with respect to routine 
matters if the broker expressly instructs on the proxy card that it is not voting on a certain matter.

Broker non-votes are counted for the purpose of determining the presence or absence of a quorum, but are not counted for 
determining the number of votes cast for or against a proposal, whether such proposal is a routine or non-routine matter.

What is the Board's recommendation?

As more fully discussed under Matters to Come Before the Annual Meeting, our Board of Directors (the “Board”) recommends 
a vote FOR the election of the respective nominees for director named in this proxy statement and FOR the ratification of the 
appointment of the Company’s auditors.

Unless contrary instructions are indicated on the enclosed proxy, all shares represented by valid proxies received pursuant to this 
solicitation (and which have not been revoked in accordance with the procedures set forth below) will be voted FOR the election of 
the respective nominees for director named in this proxy statement and FOR the ratification of the appointment of the Company’s 
auditors. In the event a stockholder specifies a different choice by means of the enclosed proxy, such shares will be voted in 
accordance with the specification made.

How do I vote?

If you are a holder of record (that is, if your shares are registered in your own name with our transfer agent), you may vote using 
the enclosed proxy card. Voting instructions are provided on the proxy card contained in the proxy materials.

If you are a street name holder (that is, if you hold your shares through a bank, broker or other holder of record), you must vote 
in accordance with the voting instruction form provided by your bank, broker or other holder of record. The availability of telephone 
or Internet voting will depend upon your bank’s, broker’s, or other holder of record’s voting process.

If you come to the Annual Meeting, you can, of course, vote in person. If you are a street name holder and wish to vote at the 
Annual Meeting, you must first obtain a proxy from your bank, broker or other holder of record authorizing you to vote.

Can I change my vote after I return my proxy card?

Yes. The giving of a proxy does not eliminate the right to vote in person should any stockholder giving the proxy so desire. 
Stockholders have an unconditional right to revoke their proxy at any time prior to the exercise of that proxy, by voting in person at 
the Annual Meeting, by filing a written revocation or duly executed proxy bearing a later date with our Secretary at our headquarters.

Will my shares be voted if I do not submit a proxy?

Holders of record — If you are a stockholder of record and you do not cast your vote, no votes will be cast on your behalf on 
any of the items of business at the Annual Meeting. 

Beneficial owners — If you hold your shares in street name, it is critical that you cast your vote if you want it to count in the 
election of directors (Proposal #1), which is considered a “non-routine” matter. If you do not provide the organization that holds your 
shares with specific voting instructions, the broker, trustee or nominee that holds your shares cannot vote on these non-routine matters. 

Who is soliciting my vote?

The Company is making this proxy solicitation and will bear the entire cost of it, including the preparation, assembly, printing, 
posting and mailing of proxy materials.  The Company may reimburse brokerage firms and other custodians for their reasonable out-
of-pocket expenses for forwarding these proxy materials to you.  The Company expects Broadridge Financial Solutions, Inc. to 
tabulate the proxies.  In addition to this solicitation, proxies may be solicited by the Company’s directors, officers and other 
employees by telephone, the Internet of fax, in person or otherwise.  None of these persons will receive any additional compensation 
for assisting in the solicitation. 
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CORPORATE GOVERNANCE

Directors’ Independence

The Board has determined that all of the members of the Board are “independent” directors under the current Nasdaq Global 
Market listing standards, other than Mr. Rooke who is not independent because he is employed by the Company as our Chief 
Executive Officer.  In assessing the independence of our directors, our Board carefully considered all of the transactions, relationships 
and arrangements between the Company and its independent directors or their affiliated companies.  This review was based primarily 
on responses of the directors to questions in a directors’ and officers’ questionnaire regarding employment, business, familial, 
compensation and other relationships with the Company and our management.  

Board Meetings, Annual Meeting of Stockholders, and Attendance

During fiscal 2018, the Board met eight times.  In addition to meetings of the full Board, directors also attended various Board 
committee meetings.  All directors attended 75% or more of the total number of meetings of the Board and committees of which they 
were members.  Our Board and committees may take formal action by written consent from time-to-time, in accordance with 
Delaware law, rather than holding formal Board and committee meetings.  Last year, all directors attended the annual meeting of the 
stockholders.  The Company encourages its directors to attend the annual meeting of the stockholders.

Our Board has established three standing committees, an audit committee (the “Audit Committee”), a management development 
and compensation committee (the “Compensation Committee”) and a nominating and corporate governance committee (the 
“Nominating Committee”).

Determination of Current Board Leadership Structure

Our bylaws and corporate governance guidelines provide our Board with flexibility to combine or separate the positions of 
Chairman of our Board and Chief Executive Officer and/or the implementation of a presiding or lead director in accordance with its 
determination that utilizing one or the other structure would be in the best interests of the Company. Mr. Rooke currently serves as the 
Chairman of our Board, as well as the Company’s Chief Executive Officer. We believe that this leadership structure is appropriate at 
this time because:

• it promotes unified leadership and direction for the Company;

• it allows for a single, clear focus for management to execute the Company’s strategic initiatives and business plans;

• our Chief Executive Officer is in the best position to chair Board meetings and to ensure that the key business issues and 
risks facing the Company are brought to the Board’s attention; and

• we can more effectively execute our strategy and business plans to maximize stockholder value if the Chairman of the 
Board is also a member of the management team.

Our Board will periodically review our leadership structure and may make such changes in the future as it deems appropriate.

Committees; Membership

The composition and responsibilities of each committee are described below. Each of these committees has a written charter 
adopted by our Board on May 11,2017. Copies of the charters for each committee are available by clicking on “Governance” in the 
Investors section of our website, www.asvi.com. Members serve on these committees until their resignations or until otherwise 
determined by our Board.

The Audit Committee

Members : Joseph Nowicki, Chair

Brian Henry

David Rooney

Michael Lisi

The Audit Committee oversees our accounting and financial reporting processes and financial statements, our program to ensure 
compliance with legal and regulatory requirements, and the independent registered public accounting firm’s qualifications and 
independence.  The Audit Committee is directly responsible for the appointment, compensation, retention and oversight of the work of 
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our independent registered public accounting firm.  The Audit Committee is comprised of four directors, all of whom meet the 
independence and experience requirements of the Nasdaq listing standards and the Securities and Exchange Commission (the “SEC”).  
The Board has identified Mr. Nowicki as an audit committee financial expert under the rules of the SEC.  The Audit Committee met 
eight times in 2018.

The Compensation Committee

Members : David Rooney, Chair

Brian Henry

Michael Lisi

Joseph Nowicki

The Compensation Committee provides recommendations concerning salaries and incentive compensation for our officers and 
employees.  The Compensation Committee is comprised of non-employee directors who meet the independence requirements of the 
Nasdaq listing standards.  The Compensation Committee met five times in 2018.

Among its various duties and responsibilities, the Compensation Committee is responsible for recommending to the Board the 
compensation and benefits of our Chief Executive Officer, establishing the compensation and benefits of our other executive officers, 
monitoring compensation arrangements applicable to our Chief Executive Officer and other executive officers in light of their 
performance, effectiveness and other relevant considerations and administering our equity incentive plan. The Compensation 
Committee also recommends the total compensation paid to non-management directors. As part of establishing compensation and 
benefits of our executive officers other than our Chief Executive Officer, our Chief Executive Officer discusses with and recommends 
to the Compensation Committee compensation of executive officers other than himself. The Compensation Committee has the 
authority to retain and terminate a consultant or other outside advisor on compensation matters and reviews and discusses with our 
Board corporate succession plans for the Chief Executive Officer and other key officers.

The Nominating Committee

Members : Michael Lisi, Chair

Brian Henry

David Rooney

Joseph Nowicki

All of the Nominating Committee members meet the independence requirements of the Nasdaq listing standards.  The 
Nominating Committee met four times in fiscal 2018. The Nominating Committee recommends new director nominees to the Board. 

The Nominating Committee determines the required selection criteria and qualifications of director nominees based upon our 
needs at the time nominees are considered.  Directors should possess the highest personal and professional ethics, integrity and values, 
and be committed to representing the long-term interests of our stockholders.  In evaluating a candidate for nomination as our director, 
the Nominating Committee will consider criteria including business and financial expertise; geography; experience as a director of a 
public company; gender and ethnic diversity on the Board and general criteria such as ethical standards, independent thought, practical 
wisdom and mature judgment.  The Nominating Committee will consider these criteria for nominees identified by the Nominating 
Committee, by stockholders, or through some other source.

The Nominating Committee conducts a process of making a preliminary assessment of each proposed nominee based upon the 
resume and biographical information, an indication of the individual’s willingness to serve and other background information, 
business experience, and leadership skills, all to the extent available and deemed relevant by the Nominating Committee.  This 
information is evaluated against the criteria set forth above and our specific needs at that time.  Based upon a preliminary assessment 
of the candidate(s), those who appear best suited to meet our needs may be invited to participate in a series of interviews, which are 
used as a further means of evaluating potential candidates.  On the basis of information learned during this process, the Nominating 
Committee determines which nominee(s) to recommend to the Board to submit for election at the next annual meeting. The 
Nominating Committee uses the same process for evaluating all nominees, regardless of the original source of the nomination.

Stockholder Recommendation and Nominations.    It is the policy of the Nominating Committee to consider director candidates 
recommended by a stockholder who (i) is a stockholder of record both at the time of the giving of the notice and at the time of the 
annual meeting, (ii) who shall be entitled to vote for the election of directors at the annual meeting and (iii) who shall have complied 
with the notice and other requirements set forth in our bylaws. 
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No candidates for director nominations were submitted by any stockholder in connection with the 2019 Annual Meeting. 

Stockholders desiring to recommend a candidate for election to the Board of Directors for 2020 should send their 
recommendation in writing to the attention of Melissa K. How, Secretary, at the Company’s office located at 840 Lily Lane in Grand 
Rapids, MN. This written recommendation must include the information and materials required by the bylaws as well as the 
candidate’s name, home and business contact information, detailed biographical data, relevant qualifications, a signed letter from the 
candidate confirming willingness to serve, information regarding any relationships between the candidate and the Company within the 
last three years and evidence of the required ownership of our common stock by the recommending stockholder. A copy of the 
Company’s bylaws is available upon written request to the Secretary at the address provided above. For a description of the advance 
notice provision of the Company’s bylaws, see “Deadline for Receipt of Stockholder Proposals and Nominations for 2020 Annual 
Meeting of Stockholders” on page 26.

The Board’s Role in Risk Oversight

Our Board has oversight responsibility for the Company’s risk management process. The Board administers its oversight 
function through its committees, but retains responsibility for general oversight of risks. The committee chairs are responsible for 
reporting findings regarding material risk exposure to the Board as quickly as possible. The Board has delegated to the Audit 
Committee oversight responsibility to review our code of ethics, including whether the code of ethics is successful in preventing 
illegal or improper conduct, and our management’s risk assessments and management’s financial risk management policies, including 
the policies and guidelines used by management to identify, assess and manage our exposure to financial risk. Our Compensation 
Committee assesses and monitors any major compensation-related risk exposures and the steps management should take to monitor or 
mitigate such exposures.

Executive Sessions

At least four times annually, our independent directors meet in executive session without any director who does not meet the 
independence requirements of the Nasdaq listing standards being present.

Code of Conduct

We have adopted a code of ethics applicable to our principal executive officer and principal financial and accounting officer, in 
accordance with Section 406 of the Sarbanes-Oxley Act of 2002, the rules of the SEC promulgated thereunder, and the Nasdaq rules. 
The code of ethics also applies to all of our employees as well as our Board. In the event that any changes are made or any waivers 
from the provisions of the code of ethics are made, these events would be disclosed on our website or in a report on Form 8-K within 
four business days of such event. The code of ethics is posted on our website at www.asvi.com. Copies of the code of ethics will be 
provided free of charge upon written request directed to Investor Relations, ASV Holdings, Inc., 840 Lily Lane, Grand Rapids, 
Minnesota 55744.

Communications with the Board

Any stockholder desiring to communicate with our Board, or one or more of our directors, may send a letter addressed to: Board 
of Directors, ASV Holdings, Inc., Attention: Secretary, 840 Lily Lane, Grand Rapids, MN  55744.

Our corporate secretary will forward communications received to the chair of the Audit Committee or to any individual director 
or directors to whom the communication is directed, unless the communication is unduly hostile, threatening, illegal, does not 
reasonably relate to us or our business, or is similarly inappropriate. 
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MATTERS TO COME BEFORE THE ANNUAL MEETING

PROPOSAL # 1: Election of Directors 

Nominees 

The Company has three classes of directors and currently consists of five directors. The members of each class are elected to 
serve staggered three-year terms with the terms of the classes ending in successive years. There are currently two Class II directors 
whose terms are expiring at this 2019 Annual Meeting, one Class III director whose term will expire at the 2020 meeting, and two 
Class I directors whose terms will expire at the 2021 annual meeting. The Board of Directors has nominated Class II directors Michael 
A. Lisi and Joseph M. Nowicki for election at the Annual Meeting. If elected, each of the nominees will continue as a director until the 
expiration of his three-year term at the annual meeting of stockholders on 2022 and until his successor is duly elected and qualified, or 
until his earlier resignation, removal or death. 

The proxy holders may not vote the proxies for a greater number of persons than the number of nominees named in this proxy 
statement. Unless otherwise instructed, the proxy holders will vote the proxies received by them for the two Class II director 
nominees. In the event that any of the nominees is unable or declines to serve as a director at the time of the Annual Meeting, the 
proxies will be voted for any nominee who shall be designated by the present Board to fill the vacancy. We are not aware of any 
nominee who will be unable or who will decline to serve as a director. 

Vote Required and Board of Director’s Recommendation 

If a quorum is present and voting, the two nominees receiving the highest number of votes will be elected to the Board. 
Abstentions and broker non-votes are not counted in the election of directors.

The Board of Directors recommends that stockholders vote “FOR” the election of each of the Class II director nominees 
listed above. 

Directors and Nominees 

The following table sets forth certain information regarding the Class II director nominees to be elected at the 2019 Annual 
Meeting of stockholders, as well as the Class I and Class III directors: 

Name of Director/Nominee  Age (1)  Position

Class I Directors:     
   Brian J. Henry  60  Director
   David Rooney  63  Director
Class II Directors:     
   Michael A. Lisi  62  Director Nominee
   Joseph M. Nowicki  57  Director Nominee
Class III Director:     
   Andrew M. Rooke  61  Chairman of the Board and Chief Executive Officer

(1) As of April 30, 2019.

Class II Directors and Nominees for the 2019 Annual Meeting

Michael A. Lisi.  Age 62.  Since March 2015, Mr. Lisi has been a partner and managing member with Bridge Intellectual 
Property Services PLLC, a law firm based out of Pleasant Ridge, Michigan.  Mr. Lisi’s practice is concentrated in the area of 
intellectual property, which includes global trademark and copyright clearance, registration and enforcement, and providing 
intellectual property and litigation analyses and reports for use in audits and securities filings of public company clients.  He has 
significant experience in advising companies on competition and commercial legal issues as well as tax issues relating to intangible 
assets.  As the managing member of Bridge Intellectual Property Services, Mr. Lisi is responsible for tax-related matters, 
compensation, benefit plans, ethics compliance, and business development and marketing.  From April 2004 to February 2015, Mr. 
Lisi was a partner at Honigman Miller Schwartz and Cohn LLP, a law firm based out of Detroit, Michigan.  Mr. Lisi received a J.D. 
degree from the University of Michigan.

Mr. Lisi has served as a member of our Board since May 2017. We believe Mr. Lisi is qualified to serve as a director of the 
Company due to his extensive experience advising public companies.
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Joseph M. Nowicki.  Age 57.  Mr. Nowicki is the Executive Vice President and Chief Financial Officer of Beacon Roofing 
Supply, a Nasdaq-listed distributor of roofing and building materials, a position he assumed in March 2013.  At Beacon, Mr. Nowicki 
is responsible for the oversight of finance, credit and investor relations.  Mr. Nowicki also serves on the Board for reporting company 
Diversified Restaurant Holdings, a position he has held since 2010.  Mr. Nowicki served as the Chief Financial Officer of Spartan 
Motors, Inc., a Nasdaq-listed specialty vehicle manufacturer from June 2009 to March 2013.  Previously, Mr. Nowicki spent 
approximately 17 years with Herman Miller, Inc., a furniture manufacturer, where he served as Treasurer and as a member of Herman 
Miller’s key leadership team, managing all treasury activities for the company including establishing the overall capital and debt 
structure, overseeing the pension and investment strategy, and leading investor relations activities.  Before joining Herman Miller, he 
held several operations and finance positions, including working for IBM and General Motors, and spent several years in public 
accounting.  Mr. Nowicki received a Master of Business Administration from the University of Michigan—Ross School of Business.

Mr. Nowicki has served as a member of our Board since May 2017. We believe Mr. Nowicki is qualified to serve as a director 
of the Company due to his extensive public company experience and specialized accounting, finance and capital markets expertise and 
is considered a financial expert under the rules of the SEC. 

Class I Directors

Brian J. Henry. Age 60. Mr. Henry has served as Senior Vice President, Finance and Business Development of Terex since 
2002. Mr. Henry also became responsible for investor relations in August 2016.  Mr. Henry has been employed by Terex since 1993 
and previously held at Terex the positions of Vice President, Finance and Business Development, Vice President-Finance and 
Treasurer, and Vice President-Corporate Development and Acquisitions. From 1990 to 1993, Mr. Henry was employed by KCS 
Industries, Inc., an entity that until December 31, 1993 provided administrative, financial, marketing, technical, real estate and legal 
services to Terex and its subsidiaries. Prior to that, Mr. Henry was Associate and then Vice President, Corporate Finance at 
PaineWebber Incorporated and was employed there for five years focusing on high yield and leveraged finance. Mr. Henry holds a 
Bachelor of Arts degree in Economics from Georgetown University and a Master of Management degree from Northwestern 
University. 

Mr. Henry has served as a member of our Board since May 2017. We believe Mr. Henry is qualified to serve as a director of the 
Company due to his extensive industry experience with Terex and his expertise in development and implementation of strategic 
acquisitions, development and joint ventures as he has provided leadership for more than 50 M&A transactions and joint ventures 
worldwide during the past 26 years. 

David Rooney.  Age 63.  Since 2008, Mr. Rooney has served as a consultant to organizations developing client-centered 
strategies and tactics on brand positioning, integrated organizations and customer relationship management.  Mr. Rooney has over 30 
years of experience in marketing and market analysis, global communications and product positioning. Mr. Rooney’s career with 
Chrysler Corporation spanned over twenty-five years where he held multiple management and Director level positions, including 
Director of Chrysler Marketing and Global Communications for Chrysler/Daimler Chrysler Corporation from 2006 to 2008 and 
Executive Director of Marketing for SAAB Cars North America from 2011 to 2012.  Since July 2008, Mr. Rooney has served as a 
principal at The 31st Second LLC: Business Consulting where his projects included consulting on marketing strategies and planning, 
creative content, web site development, digital media and retail distribution. Since 2008, Mr. Rooney has served as an Adjunct 
Professor at Oakland University School of Business Administration in Rochester, Michigan. He holds a Bachelor of Arts degree in 
Marketing from Michigan State University and a Master in Business Administration from the University of Detroit.

Mr. Rooney has served as a member of our Board since May 2017. We believe Mr. Rooney is qualified to serve as a director of 
the Company due to his extensive experience advising companies on product and brand positioning, customer relations, 
communications and sales and distribution.

Class III Directors

Andrew M. Rooke.  Age 61.  Mr. Rooke has served as our Chief Executive Officer since December 2016.  He was the President 
and Chief Operating Officer of Manitex from March 2007 through December 2016 and has been directly engaged in the operations of 
our business as a member of our Board of Managers since the formation of the Joint Venture in December 2014.  Mr. Rooke joined 
Manitex in January 2007 as President and Chief Operating Officer of the Testing and Assembly Equipment segment.  From 2002 
through June 2006, he was the Chief Financial Officer and Vice President of Finance for GKN Sinter Metals, Inc., a wholly owned 
subsidiary of GKN plc, a company with 46 operating units worldwide that is engaged in the design, manufacture and sales of highly 
engineered components and assemblies to the global automotive and industrial OEMs, including con rods, transmissions and gears.  
During his employment with GKN Sinter Metals, Inc., Mr. Rooke was responsible for worldwide finance operations, including 
reporting, treasury, compliance and analysis, information technology, worldwide procurement and business strategy, including 
mergers and acquisitions.  Prior to that, Mr. Rooke was Director and Controller of GKN Off-Highway and Auto Components 
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Division.  In February 2012, Mr. Rooke was appointed and serves as a Member of the Board of Spartan Motors, Inc., a reporting 
company.  Mr. Rooke holds a Bachelor of Arts in economics from York University in the United Kingdom. Mr. Rooke is qualified as 
a Chartered Accountant and is a member of the Institute of Chartered Accountants in England and Wales.

Mr. Rooke has served as a member of our Board since May 2017. We believe Mr. Rooke is qualified to serve as a director of the 
Company due to his significant management and executive experience with the Company and Manitex.  Mr. Rooke brings an 
extensive knowledge and understanding of the Company and our business.

Nominees 

The Company has three classes of directors and currently consists of five directors. The members of each class are elected to 
serve staggered three-year terms with the terms of the classes ending in successive years. There are currently two Class II directors 
whose terms are expiring at this 2019 Annual Meeting, one Class III director whose term will expire at the 2020 meeting, and two 
Class II directors whose terms will expire at the 2021 annual meeting. The Board of Directors has nominated Class II directors 
Michael A. Lisi and Joseph M. Nowicki for election at the Annual Meeting. If elected, each of the nominees will continue as a director 
until the expiration of his three-year term at the annual meeting of stockholders on 2022 and until his successor is duly elected and 
qualified, or until his earlier resignation, removal or death. 

PROPOSAL # 2: Ratification of the Appointment of the Company’s Auditors 

The Audit Committee has appointed BDO USA, LLP, an independent registered public accounting firm (“BDO”), to audit and 
express an opinion on the Company’s financial statements for the fiscal year ending December 31, 2019.  This appointment is being 
presented to the stockholders for ratification at the Annual Meeting.

Before selecting BDO as the independent registered public accounting firm for the Company’s 2019 fiscal year, the Audit 
Committee carefully considered the firm’s qualifications as independent auditors.  This included a review of the qualifications of the 
engagement team, the quality control procedures the firm has established, its reputation for integrity and competence in the field of 
accounting and auditing, its experience with similarly-sized companies and similar industries, and its cost effectiveness.  The Audit 
Committee’s review also included matters required to be considered under the SEC’s rules on auditor independence, including the 
nature and extent of non-audit services, to ensure that BDO’s independence will not be impaired.  Representatives of BDO are 
expected to be available in person at the Annual Meeting to answer appropriate questions from stockholders, and will have the 
opportunity to make a statement if they desire to do so.

Notwithstanding the selection by the Audit Committee of BDO or stockholder ratification of that selection, the Audit Committee 
may direct the appointment of a new independent registered public accounting firm at any time during the year if the Audit Committee 
determines that such a change would be in the best interest of the Company and the stockholders.  While stockholder ratification of 
BDO’s appointment is not required by law or otherwise, if the selection of BDO is not ratified at the Annual Meeting, the Audit 
Committee will investigate the reason for the rejection and reconsider the appointment.

EXECUTIVE OFFICERS

The following sets forth information about our executive officers as of the date of this proxy statement. For more information 
regarding Andrew Rooke, our Chief Executive Officer, see “Proposal #1: Election of Directors- Nominees and Directors”:

Executive Officer  Age  Position

Andrew M. Rooke
 

61
 

Chief Executive Officer and 
Chairman of the Board

Melissa How  49  Chief Financial Officer
Justin Rupar

 49  
Vice President of Sales and 

Marketing
Thomas Foster

 59  
Vice President of Operations and 

Supply Chain
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Melissa How.  Age 49.  Ms. How brings more than sixteen years of leadership experience in both the private and public sectors.  
She joined ASV, Inc. in 1999 after spending seven years as an accounting supervisor with Industrial Lubricant Co.  She was named 
Controller of ASV, Inc. in 2006 and assumed the lead finance role for ASV, Inc. in 2009.  In 2012, under Terex ownership, she 
became Finance Director of Terex with responsibility for several Terex business segments and with a focus on internal controls and 
strategic objectives.  In that capacity, Ms. How has served as our Finance Director from December 2014 until May 2017, when she 
was appointed as our Chief Financial Officer and Secretary in connection with the Company’s initial public offering.

Justin Rupar.  Age 49.  Mr. Rupar joined ASV in March 2018 as Vice President of Sales and Marketing.  He has over 25 years 
of experience in building dealer, distributor and captive OEM dealer networks and has built and implemented various marketing 
strategies and tools as well as training programs.  Prior to joining ASV, Mr. Rupar held the positions OEM Department 
Manager/Regional Sales & Marketing Manager from March 2008 until July 2012, District Marketing Manager with Yamaha Motor 
Corporation from March 2004 until March 2008 and most recently Division Manager, Business Unit Manager and Assistant Sales 
Manager from July 2012 with Yanmar America Corporation.  Mr. Rupar earned his MBA from the University of Georgia, Terry 
College of Businesses in Athens, GA and completed his undergraduate studies from St. John’s University in Collegeville, MN and the 
University of Salzburg in Salzburg, Austria. 

Thomas Foster.  Age 59.  Mr. Foster joined ASV in April 2018 as Vice President of Operations and Supply Chain.  Prior to 
joining ASV, he held several Senior Manager positions with The Boeing Company, including Assembly, Production 
Control/Fabrication Division, and Fabrication from 1986 until 1999 as well as Director of Manufacturing from 1999 until 2007 and 
Director of Operations from 2007 until 2016 with SAF-Holland Inc.   Most recently, he held the position of Plant Production Manager 
with TGW Systems Inc. from May 2016 until September 2017.  Mr. Foster brings to ASV over 20 years of experience in 
manufacturing management, including in streamlining operations, implementing Lean initiatives, increasing productivity, and supply 
chain management.  Mr. Foster holds a Bachelor of Science in Industrial Supervision, Engineering Manufacturing from Northern 
Arizona University. 
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EXECUTIVE AND DIRECTOR COMPENSATION

Executive Compensation

The following is a discussion and analysis of compensation arrangements of our named executive officers (“NEOs”). This 
discussion contains forward-looking statements that are based on our current plans, considerations, expectations and determinations 
regarding future compensation programs. Actual compensation programs that we adopt may differ materially from currently planned 
programs as summarized in this discussion. As an “emerging growth company” as defined in the JOBS Act, we are not required to 
include a Compensation Discussion and Analysis section and have elected to comply with the scaled disclosure requirements 
applicable to emerging growth companies. 

Our Compensation Committee, which has been appointed by our Board, is responsible for establishing, implementing and 
monitoring our compensation philosophy and objectives. We seek to ensure that the total compensation paid to our executive officers 
is reasonable and competitive. Compensation of our executives is structured around the achievement of individual performance and 
near-term corporate targets as well as long-term business objectives.

We operated as a joint venture of Manitex and Terex until consummation of the LLC Conversion and our initial public offering 
in May 2017, each as described further under “Certain Relationships and Related Transactions—Transactions with Terex and 
Manitex”. 

Summary Compensation Table

The Summary Compensation Table below summarizes the total compensation of our NEOs for the fiscal years ended December 
31, 2018 and 2017, respectively: 

            Stock   All Other      
Name and Principal Position  Year  Salary   Bonus(1)   Awards(2)   Compensation(3)  Total  

Andrew Rooke  2018  $ 409,285   81,857   $ -  $ 49,040  $ 540,182 
Chairman and CEO  2017  $ 374,151   324,950  $ 429,452 (4) $ 56,641  $ 1,185,194 

                       
James DiBiagio (8)  2018  $ 81,654   —   $ -  $ 12,424  $ 94,078 

COO  2017  $ 242,299   192,500  $ 219,992 (5) $ 18,451  $ 673,242 
                       
Melissa How  2018  $ 195,961   28,500   $ -  $ 17,928  $ 242,389 

CFO  2017  $ 174,300   74,150   $ 167,195 (6) $ 12,393  $ 428,038 
                       
Justin Rupar  2018  $ 124,431   13,520   $ 3,379 (7) $ 97,366  $ 238,696 

Vice President of Sales and 
Marketing  2017  $ -    —   $ -  $ -  $ -  

(1)  Mr. Rooke and Ms. How received discretionary cash bonuses for performance in 2018, which were paid by the Company in 
March 2019.  Mr. Rupar received a discretionary cash bonus and elected to receive part of his cash bonus in the form of a 
discretionary stock award (as described further in footnote 7 to this table) for performance in 2018, which were paid or granted, 
as applicable, in March 2019.  Mr. Rooke, Mr. DiBiagio and Ms. How also received discretionary cash bonuses for performance 
in 2017, which were paid by the Company in March 2018.  

(3) The amounts shown do not reflect compensation actually received by the NEO in the year indicated. Instead, the amounts shown 
represent the grant date fair value of stock awards granted to the NEOs during the applicable year determined in accordance 
with ASC Topic 718, Compensation—Stock Compensation (ASC Topic 718). See “Note 10—Equity” to our Financial 
Statements included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2018 for details as to the 
assumptions used to determine the fair value of the stock awards granted by us. Amounts shown are based on the full grant date 
fair value of the entire award, regardless of vesting requirements. The stock awards include restricted stock units granted 
pursuant to the 2017 Plan (as described below under “—Equity Compensation Plans and Other Benefit Plans”). The actual value 
that may be realized from the restricted stock unit awards is contingent upon the NEO remaining an employee of the Company 
on the vesting date.  

(4) For 2018, amounts represent a $12,000 car allowance, $4,956 401(k) matching contribution, $6,706 country club dues and 
$25,378 for insurance premiums paid in connection with whole life and term life insurance policies purchased by the Company 
that are owned by Mr. Rooke. For 2018, amounts represent a $4,700 car allowance, $7,623 in 401(k) matching contribution, and 
$101 for life insurance premiums for Mr. DiBiagio. For 2018, amounts represent a $9,000 car allowance, $8,550 in 401(k) 
matching contribution and $378 for life insurance premiums for Ms. How.  For 2018, amounts represent a $5,850 car allowance, 
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$4,708 in 401(k) matching contribution, $86,556 in relocation and housing expense and $252 for life insurance premiums for 
Mr. Rupar.  For 2017, amounts represent a $12,000 car allowance, $13,862 401(k) matching contribution, $5,437 country club 
dues and $25,342 for insurance premiums paid in connection with whole life and term life insurance policies purchased by the 
Company that are owned by Mr. Rooke. For 2017, amounts represent a $9,403 car allowance, $8,706 in 401(k) matching 
contribution, and $342 for life insurance premiums for Mr. DiBiagio and $5,710 car allowance, $6,341 in 401(k) matching 
contribution and $342 for life insurance premiums for Ms. How. 

(5) On June 2, 2017, in connection with the Company’s initial public offering, Mr. Rooke was issued 28,908 restricted stock units 
pursuant to the Company’s 2017 Plan with a value of $232,998 based on the closing price of $8.06 of the Company’s common 
stock on the date of grant. Under this award, 9,539 units will vest on June 2, 2018 and 2019, respectively, and 9,830 units will 
vest on June 2, 2020. On December 14, 2017, Mr. Rooke was awarded 24,465 shares of the Company’s common stock with a 
value of $196,454 based on the closing price of $8.03 of the Company’s common stock on the date of grant. Under this award, 
8,073 units will vest on December 14, 2018 and 2019, respectively, and 8,319 units will vest on December 14, 2020.

(6) On June 2, 2017, in connection with the Company’s initial public offering, Mr. DiBiagio was issued 12,406 restricted stock 
units pursuant to the Company’s 2017 Plan with a value of $99,992 based on the closing price of $8.06 of the Company’s 
common stock on the date of grant. Under this award, 4,093 units will vest on June 2, 2018 and 2019, respectively, and 4,220 
units will vest on June 2, 2020. On December 14, 2017, Mr. DiBiagio was awarded 14,944 shares of the Company’s common 
stock with a value of $120,000 based on the closing price of $8.03 of the Company’s common stock on the date of grant. Under 
this award, 4,932 units will vest on December 14, 2018 and 2019, respectively, and 5,080 units will vest on December 14, 2020.

(7) On June 2, 2017, Ms. How was issued 9,429 restricted stock units pursuant to the Company’s 2017 Plan with a value of $75,998 
based on the closing price of $8.06 of the Company’s common stock on the date of grant. Under this award, 3,111 units will vest 
on June 2, 2018 and 2019, respectively, and 3,207 units will vest on June 2, 2020. On December 14, 2017, Ms. How was 
awarded 11,357 shares of the Company’s common stock with a value of $91,197 based on the closing price of $8.03 of the 
Company’s common stock on the date of grant. Under this award, 3,748 units will vest on December 14, 2018 and 2019, 
respectively, and 3,861 units will vest on December 14, 2020.

(8) As part of his annual bonus for 2018, Mr. Rupar elected to receive part of his cash bonus in the form of a discretionary stock 
award for performance in 2018 which was granted on March 11, 2019, in the form of 1,108 restricted stock units with a value of 
$3,379 based on the closing price of $3.05 per share of common stock on the date of grant.  Under this award, all units vested 
immediately. See “—Our Current Executive Compensation Program—Annual Incentive Program” for more information.

(9) Mr. DiBiagio is no longer an employee of the Company.

Narrative Disclosure to Summary Compensation Table 

Annual Base Salary 

The base salaries as of January 1, 2018 for our NEOs were: 

Named Executive Officer  Base Salary  

Andrew M. Rooke  $ 409,285  
James DiBiagio  $ 250,000  
Melissa How  $ 190,000  

Mr. Rupar joined the Company in March of 2018 and became a NEO of the Company on June 7, 2018.  Pursuant to his 
employment agreement, Mr. Rupar was entitled to a base salary of $170,000, as described further under “—Agreements with our 
Named Executive Officers” below.  On June 7, 2018, the Compensation Committee approved an annual base salary increase from 
$190,000 to $200,000 for Ms. How.  Mr. Rooke’s annual base salary which was established at the IPO in May of 2017 remained 
unchanged in 2018. 

Discretionary Bonuses 

For 2018, Mr. Rooke, Ms. How and Mr. Rupar received discretionary cash bonuses for performance in 2018 of $81,857, 
$28,500 and $13,520, respectively, which were paid in March 2019. Mr. Rupar received part of his discretionary bonus in the form of 
equity and was awarded 1,108 restricted stock units with a value of $3,379, based on the closing price of $3.05 per share of common 
stock on the date of the grant, such awards as further described under “—Our Current Executive Compensation Program—Annual 
Incentive Program”.  This award was granted in March 2019.

For 2017, the Company awarded Mr. Rooke a retention cash bonus of $100,000, which was paid in June 2017. Mr. DiBiagio 
and Ms. How received retention cash bonuses of $50,000 and $20,000, respectively, which were paid in March 2017.  Mr. Rooke, Mr. 
DiBiagio and Ms. How also received discretionary cash bonuses for performance in 2017 of $224,950, $142,500 and $54,150, 
respectively, which were paid by the Company in March 2018.  
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Long-Term Incentive (Equity Awards) 

In 2016, Manitex granted Mr. Rooke two separate discretionary long-term incentive awards, a grant on January 4, 2016, of 
16,000 restricted stock units and a second grant on December 14, 2016, of 16,000 restricted stock units, each vesting over a three-year 
period. Manitex also granted long-term incentive awards to other employees. On January 4, 2016, Mr. DiBiagio and Ms. How were 
awarded 6,000 and 2,500 restricted stock units, respectively, each vesting over the same three-year period. On December 14, 2016, 
Mr. DiBiagio and Ms. How were awarded 6,000 and 2,500 restricted stock units, respectively, each vesting over the same three-year 
period. In connection with the Company’s initial public offering in May 2017, these equity awards that related to Manitex common 
stock were converted on June 2, 2017 into equity awards that relate to the Company’s common stock. The new awards are generally 
subject to the same vesting schedule, terms and other conditions as the Manitex awards that were converted.

In addition to the grants by the Company to the NEOs of restricted stock units which converted the Manitex awards to Company 
awards, on December 14, 2017, the Company granted each of the NEOs a discretionary long-term incentive award pursuant to its 
2017 Equity Incentive Plan, as further described in the footnotes to the Summary Compensation Table above.

Health and Retirement Benefits 

In 2017 and 2018, Mr. Rooke, Mr. DiBiagio, and Ms. How, and in 2018, Mr. Rupar, each participated in benefit programs 
offered to U.S. employees of the Company, including healthcare and dental plans, long-term disability insurance, a 401(k) program 
with a matching contribution of 100% of the first 4% of eligible compensation and life insurance plans. 

Outstanding Equity Awards at Fiscal Year End

The following table summarizes, for each of our NEOs, the number of shares of restricted stock units held and not yet vested as 
of December 31, 2018. The market value for each award is based on the Company’s closing share price on December 31, 2018 of 
$2.00.

Name  Grant Date  

Number of Shares or 
Units of Stock That 

Have Not Vested   

Market Value of 
Shares or Units of 

Stock That Have Not 
Vested  

Andrew Rooke  6/2/2017   19,369 (1) $ 38,738 
  6/2/2017   10,336 (2) $ 20,672 

  12/14/2017   16,392 (3) $ 32,784 
           
Melissa How  6/2/2017   6,318 (4) $ 12,636 

  6/2/2017   1,614 (5) $ 3,228 
  12/14/2017   7,609 (6) $ 15,218 
           
Justin Rupar  N/A  N/A (7) N/A  

(1) Company restricted stock unit award granted on June 2, 2017 of 28,908 units, of which 9,539 units vested on June 2, 2018, 9,539 
units will vest on June 2, 2019 and 9,830 units will vest on June 2, 2020.   

(2) As described in the footnotes to the Summary Compensation Table above, on June 2, 2017, all outstanding Manitex awards were 
converted into an award of restricted stock units under the Company’s 2017 Plan.  The awards vest as follows: 2,907 units on 
January 1, 2018, 5,016 units on January 4, 2018, 5,016 units on December 14, 2018, 5,168 units on January 4, 2019 and 5,168 
units on December 14, 2019.

(3) Company restricted stock unit award of 24,465 units, of which 8,073 units vested on December 14, 2018, 8,073 units will vest on 
December 14, 2019 and 8,319 units will vest on December 14, 2020.

(4) Company restricted stock unit award of 9,429 units, of which 3,111 units vested on June 2, 2018, 3,111 units will vest on June 2, 
2019, and 3,207 units will vest on June 2, 2020.

(5) As described in the footnotes to the Summary Compensation Table above, on June 2, 2017, all outstanding Manitex awards were 
converted into an award of restricted stock units under the Company’s 2017 Plan. The awards vest as follows: 634 units on 
January 1, 2018, 783 units on January 4, 2018, 783 units on December 14, 2018, 807 units on January 4, 2019 and 807 units on 
December 14, 2019.
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(6) Company restricted stock unit award of 11,357 units, of which 3,748 units vested on December 14, 2018, 3,748 units will vest on  
December 14, 2019, and 3,861 units will vest on December 14, 2020.

(7) Mr. Rupar had not yet been granted the restricted stock units to which he was entitled based on his 2018 performance as of 
December 31, 2018.

Agreements with our Named Executive Officers

On January 9, 2017, we entered into an employment agreement with Mr. Rooke (the “Rooke Agreement”), which became 
effective upon the closing of the initial public offering on May 17, 2017. On November 29, 2016, we entered into employment 
agreements with Mr. DiBiagio and Ms. How (the “How Agreement”), which also became effective upon the closing of the initial 
public offering on May 17, 2017. Pursuant to these agreements, Mr. Rooke serves as our Chief Executive Officer, Mr. DiBiagio 
served as our Chief Operating Officer until April 6, 2018 and Ms. How serves as our Chief Financial Officer. Each agreement 
provides for an initial term of three years. Mr. Rooke’s will automatically renew for periods of three years and Ms. How’s for periods 
of one year, unless either we or Mr. Rooke or Ms. How notifies the other in writing of a decision not to renew. As noted above, as of 
April 6, 2018, Mr. DiBiagio retired from his position as Chief Operating Officer and is no longer an employee of the Company. 

On March 7, 2018, we entered into an agreement pursuant to an offer letter of employment with Mr. Rupar and pursuant to 
which he agreed to serve as our Vice President of Sales and Marketing (the “Rupar Agreement”).  The Rupar Agreement provides for 
employment at-will.

Pursuant to these agreements, Mr. Rooke is entitled to an annual base salary of $409,285 and Ms. How to an annual base salary 
of $190,000, in each case beginning from the closing of the initial public offering on May 17, 2017. As disclosed above under “—
Annual Base Salary”, the Compensation Committee increased Ms. How’s annual base salary to $200,000 on June 7, 2018. Mr. Rupar 
is entitled to an annual base salary of $170,000.  Each NEO is also entitled to participate in an annual incentive and long-term 
incentive program. The annual incentive program is determined by our Compensation Committee based upon our achievement of 
goals and objectives for each year, although the Rooke Agreement provides that Mr. Rooke is entitled to a target annual incentive of 
100% of his base salary. For more information about our annual incentive program, see “—Our Current Executive Compensation 
Program—Annual Incentive Program” below. The long-term incentive program is also determined by our Compensation Committee, 
although the Rooke Agreement provides that Mr. Rooke is entitled to a target long term incentive opportunity at 50% of his base 
salary. For more information about our long-term incentive program, see “—Our Current Executive Compensation Program—Long-
Term Incentive Program” below.

The Rooke Agreement  and How Agreement also provided for a one-time equity grant (based on grant date fair market value) in 
stock options, restricted stock or other form of equity award as determined by the Compensation Committee in the amount of 
$233,000 for Mr. Rooke and $76,000 for Ms. How. These awards were granted as restricted stock units under the 2017 Plan on June 2, 
2017. 

If we terminate the employment of Mr. Rooke or Ms. How “without cause,” as defined in the agreements, or if either of these 
individuals terminates his or her employment for “good reason”, as defined in the agreements, the terminated executive would be 
entitled to receive the following:

• a cash amount equal to the lesser of the executive’s base salary for the remaining portion of his or her initial term or the 
then-current renewal term or one year of base salary, to be paid in equal installments over a one-year period;

• health plan continuation coverage in accordance with COBRA;

• continuation of perquisites for a period of one year;

• reimbursement of any unpaid expenses incurred prior to the date of termination; and

• payment for accrued but unused vacation as of the date of termination.

For purposes of the employment agreements, “good reason” means:

• a material diminution, adverse to the executive, in his or her position, title or office, status, rank, nature of responsibilities 
or authority within the Company, except in connection with termination of his or her employment for just cause or 
permanent disability;

• a material decrease in the executive’s base salary, annual bonus opportunity or benefits (other than any such decrease 
applicable to similarly situated employees of the Company generally).

Mr. Rooke or Ms. How, as applicable, will be required to provide written notice of grounds for termination for good reason 
within 30 days of the existence of such grounds and we will have a period of 60 days after receipt of such notice to cure such 
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circumstances. Any failure to terminate his or her employment within 90 days after the first occurrence of applicable grounds for such 
termination for good reason will be deemed an affirmative waiver of the executive’s right to terminate for good reason.

If we terminate the employment of Mr. Rooke or Ms. How upon his or her permanent disability, the terminated executive will be 
entitled to receive the following:

• a cash amount equal to the lesser of the executive’s base salary for the remaining portion of his or her initial term or the 
then-current renewal term or, for Mr. Rooke, one year of base salary to be paid in equal installments over a one-year 
period or, for Ms. How, six months of base salary to be paid in equal installments over a six-month period;

• health plan continuation coverage in accordance with COBRA;

• continuation of perquisites; and

• reimbursement of any unpaid expenses incurred prior to the date of termination.

Mr. Rooke or Ms. How, as applicable, will be determined “permanently disabled” for purposes of the employment agreements 
upon the earlier of (i) the end of a six consecutive month period during which such executive was unable to perform substantially all 
of his or her duties due to physical or mental injury, impairment or disease, or (ii) the date that a reputable physician selected by our 
Board (without reasonable objection by the executive) determines in writing that such executive will be unable to perform 
substantially all of his or her duties for a period of at least six consecutive months due to physical or mental injury, impairment or 
disease. Receipt of the severance payments above will be subject to the execution and non-revocation by the executive of a general 
release of claims on terms determined by us.

If Mr. Rooke or Ms. How is terminated for “just cause”, then all payments of compensation to the terminated executive 
immediately terminate and all perquisites and benefits will immediately cease except as required by statute.

For purposes of the employment agreements, “just cause” means:

• the executive’s admission, or conviction, of any act of fraud, embezzlement or theft against us;

• the executive’s plea of guilty or of no contest with respect to, admission of, or conviction for, a felony or any crime 
involving moral turpitude, fraud, embezzlement, theft or misappropriation;

• the executive’s violation of the restrictive covenants regarding competition, non-disclosure and intellectual property set 
forth in the employment agreement, and failure by the executive to cure such violation within 10 days’ notice by us;

• the executive’s misappropriation of Company funds or a corporate opportunity;

• the executive’s negligence, willful or reckless conduct that has brought or is reasonably likely to bring us into public 
disgrace or disrepute or which has had or is reasonably likely to have a materially adverse effect on our business;

• any violation by the executive of any statutory or common law duty of loyalty to us, and failure by the executive to cure 
such violation within 10 days’ notice by us;

• alcohol or substance abuse by the executive that interferes with the performance of his or her essential duties, and failure 
by the executive to cure such violation within 10 days’ notice by us; or

• any other material breach of the employment agreement, and failure by the executive to cure such violation within 10 
days’ notice by us.

Each of the Rooke Agreement and the How Agreement provides that “just cause” does not include bad judgment or ordinary 
negligence on the part of the executive, any act or omission believed by the executive in good faith to have been in or not opposed to 
the interests of the Company, or any act or omission that met the standard of conduct for indemnification or reimbursement under our 
bylaws or applicable law.

Potential Payments to Executive Officers upon Termination or Change of Control

Each of the Rooke Agreement and the How Agreement provides for certain payments to the executive upon termination 
following a change of control after the effectiveness of the employment agreements. Under the employment agreements, severance 
payments in connection with a change of control are subject to a “double trigger”, meaning both a change of control and a termination 
are required.
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If Mr. Rooke’s or Ms. How’s employment is terminated by us without cause or for good reason (each as defined in the 
employment agreements and as summarized above) within 24 months following a “change of control” (as defined in the employment 
agreements), the terminated executive will be entitled to the greater of his or her base salary for the remaining portion of his or her 
initial term or the then-current renewal term, as applicable, or the sum of the following:

• two times the average of the executive’s annual base salary in effect at the time of notice of termination;

• two times the average of the executive’s annual earned bonuses from us for the three calendar years preceding the 
termination; and

• the product of a fraction, the numerator of which is the number of days in the current fiscal year through the date of 
termination and the denominator of which is 365, and the annual bonus that we most recently paid to the executive (if any) 
with respect to the calendar year preceding the date of termination.

We would pay the executive the above sum in regular installments over a two-year period following termination. In addition, 
Mr. Rooke is entitled to a lump-sum payment of $50,000 and Ms. How to a lump-sum payment of $25,000, each payable within 60 
days following termination.

The terminated executive would also be entitled to a continuation of perquisites, pay for accrued but unused vacation, and 
reimbursement of unpaid expenses. Receipt of the severance payments upon a change of control is subject to the execution and non-
revocation by the executive of a general release of claims on terms determined by us.

For purposes of the employment agreements, a “change of control” means any of the following, but, to the extent required to 
avoid the adverse tax consequences under Section 409A of the Internal Revenue Code (the “Code”), only to the extent any such event 
also constitutes a change in control event for purposes of Section 409A of the Code:

• the sale or other transfer of more than 50% of the ownership interests of the Company to one or more non-affiliated 
corporations, persons or other entities;

• the merger or consolidation of the Company with another non-affiliated corporation, person or entity such that the 
stockholders of the Company, immediately preceding the merger or consolidation own less than 50% of the person or 
other entity surviving the merger or consolidation;

• the failure of the Company to assign an applicable employment agreement to its successor;

• a majority of the members of the Board on the date of the employment agreement (each a “Current Director”) cease to be 
members of the Board, provided that any director recommended by a majority of the Current Directors as a successor of a 
Current Director will be deemed to be a Current Director;

• the acquisition of a controlling interest in the Company or in any of the Company’s successors by any party other than 
Manitex or Terex; and

• the sale, merger or other transfer of all or substantially all of the Company’s consolidated assets to one or more non-
affiliated corporations, persons or other entities.

Our Current Executive Compensation Program 

Our Compensation Committee determines the appropriate compensation plans and programs for our executives. Our 
Compensation Committee reviews and evaluates our executive compensation plans and programs to ensure they are aligned with our 
compensation philosophy. In addition, our Compensation Committee may retain its own compensation consultant to advise the 
Compensation Committee in its compensation planning decisions. 

The compensation plans and arrangements for our NEOs consist generally of an annual base salary, a short-term annual 
incentive component, a long-term incentive (equity awards) component and health and retirement benefits component. Each 
employment agreement expressly provides for certain of these components, including base salary and certain perquisites and the 
Rooke Agreement and How Agreement also provided for an initial equity grant. A summary of the plans and arrangements that our 
Compensation Committee has adopted is set forth below. 

Annual Incentive Program 

Our annual incentive plan provides for “threshold”, “target” and “maximum” payouts based on the achievement of company 
performance metrics determined by the Compensation Committee on an annual basis. For fiscal year 2018, these performance metrics 
included achievement of personal goals and objectives and adjusted EBITDA targets.  The “threshold” level of performance for a 
particular performance goal represents the lowest level of performance for which any bonus would be earned on that performance 
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goal. The “maximum” level of performance represents the level for which the maximum bonus would be earned for that particular 
goal, and the “target” represents the target level of performance. Any payout of the annual incentive would be at least 80% cash and 
no more than 20% in immediately vested stock. The Compensation Committee has approved the following “target” levels for each of 
our NEOs for the annual incentive (with target represented as a percentage of base salary), with “threshold” and “maximum” levels of 
20% and 150%, respectively. 

Named Executive Officer  
Target (Percentage of 

Base Salary)  

Andrew M. Rooke  100% (1)  
Melissa How  50%  
Justin Rupar  35%  

(1) 100% target is set forth in the Rooke Agreement.

Long-Term Incentive Plan 

Our NEOs and other key executives receive annual grants of restricted stock units or other equity awards pursuant to the 2017 
Plan in order to align the long-term interests of management with those of our stockholders and incentivize them to manage our 
business to meet our long-term business goals and create sustainable long-term stockholder value. Awards are based on criteria 
established on an annual basis by our Compensation Committee and for fiscal year 2018 consisted of achievement of revenue and 
return on invested capital goals.  Our target long-term incentive consists of two elements, consisting of the payment of up to 20% of 
our annual incentive in immediately vesting restricted stock units and a discretionary grant of restricted stock units under the 2017 
Plan. Our long-term incentive plan targets are as follows (represented as a percentage of base salary): 

Named Executive Officer  
Target (Percentage of 

Base Salary)  

Andrew M. Rooke  50% (1)  
Melissa How  50%  
Justin Rupar  20%  

(1) 50% target is set forth in the Rooke Agreement. 

Other Benefits and Perquisites

The Rooke Agreement, How Agreement and Rupar Agreement each provide that Mr. Rooke, Ms. How, and Mr. Rupar are 
eligible to participate in all of our employee benefit plans, such as medical, dental group life, short and long-term disability in each 
case on the same basis as other employees, subject to applicable laws. Each of our NEOs is entitled under his or her employment 
agreement to vacation (four weeks for Mr. Rooke, 28 days for Ms. How and 20 days for Mr. Rupar) in accordance with our vacation 
policies and to reimbursement for country club and/or private club dues under the Rooke Agreement and the How Agreement (up to 
$1,000 per month for Mr. Rooke and $500 per month for Ms. How). Mr. Rooke is also entitled to monthly car payment 
reimbursements of $1,000, Ms. How to monthly car payment reimbursements of $750 and Mr. Rupar to monthly car payment 
reimbursements of $650 per month.  We believe these benefits are important to attracting and retaining experienced executives. 

Tax and Accounting Considerations 

Section 162(m) of the Code generally disallows a tax deduction for compensation in excess of $1.0 million paid to the chief 
executive officer and the three other most highly paid executive officers, other than the principal financial officer. Qualifying 
performance-based compensation is not subject to the deduction limitation if specified requirements are met. We may structure the 
performance-based portion of our executive compensation, when feasible, to comply with exemptions in Section 162(m) so that the 
compensation remains tax deductible to us. However, our Board may, in its judgment, authorize compensation arrangements and 
payments that do not comply with the exemptions in Section 162(m). 

The Compensation Committee also takes into account whether components of our compensation program may be subject to the 
penalty tax associated with Section 409A of the Code, and aims to structure the elements of compensation to be compliant with or 
exempt from Section 409A to avoid such potential adverse tax consequences. 
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Equity Compensation Plans and Other Benefit Plans

ASV 2017 Equity Incentive Plan 

Our Board has adopted, and our stockholders have approved, our 2017 Equity Incentive Plan (the “2017 Plan”), for the purpose 
of attracting and retaining non-employee directors, executive officers and other key employees and service providers, including 
officers, employees and service providers of our subsidiaries, and to stimulate their efforts toward our continued success, long-term 
growth and profitability. The 2017 Plan provides for the grant of stock options, stock appreciation rights, restricted stock, unrestricted 
stock, restricted stock units, dividend equivalent rights, other equity-based awards and cash bonus awards. We have 
reserved 1,250,000 shares of our common stock for issuance under the 2017 Plan. 

Administration of the 2017 Plan. The Compensation Committee administers the 2017 Plan and determines all terms of awards 
under the plan. The Compensation Committee also interprets the provisions of the plan. During any period of time in which we do not 
have a compensation committee, or otherwise at the election of our Board, our Board or another committee appointed by our Board 
will administer the plan. References below to the Compensation Committee include a reference to the Board or another committee 
appointed by the Board for those periods in which the Board or such other committee appointed by the Board is acting. 

Eligibility. All of our employees are eligible to receive awards under the 2017 Plan. In addition, our non-employee directors and 
consultants and advisors who perform services for us and our subsidiaries may receive awards under the 2017 Plan, other than 
incentive stock options. 

Share Authorization. As stated above, we have reserved an aggregate of 1,250,000 shares of common stock for issuance under 
the 2017 Plan. In connection with stock splits, dividends, recapitalizations and certain other events, our Board will make proportionate 
adjustments in the aggregate number of shares of common stock that we may issue under the 2017 Plan and the terms of outstanding 
awards. If any shares of stock covered by an award granted under the 2017 Plan are not purchased or are forfeited or expire, or if an 
award otherwise terminates without delivery of any shares of stock subject thereto, or is settled in cash in lieu of shares of stock, then 
such number of shares with respect to such award will be available for making awards under the 2017 Plan. If shares of stock subject 
to an award are surrendered in connection with the purchase of shares of stock upon exercise of an option, deducted from payment of 
an award in connection with tax withholding obligations or purchased by us with proceeds from option exercises, then such shares will 
not be available for making awards under the 2017 Plan. 

During any time that the transition period under Section 162(m) of the Code has expired or does not apply, the maximum 
number of shares of common stock subject to options or stock appreciation rights that we can issue under the 2017 Plan to any person 
is 250,000 in any single calendar year. The maximum number of shares of common stock that we can issue under the 2017 Plan to any 
person other than pursuant to an option or stock appreciation right is 250,000 in any single calendar year. The maximum amount that 
any one person may earn as an annual incentive award or other cash award in any calendar year is $1,000,000 and the maximum 
amount that any one person may earn as a performance award or other cash award in respect of a performance period is $1,000,000. 
The non-employee directors are entitled to receive awards in a calendar year with a maximum aggregate value of $250,000. 

Change of Control. If we experience a change of control, our Compensation Committee may determine whether (i) the successor 
corporation may assume or substitute for each outstanding award, (ii) the vesting of such awards held by current service providers 
may be accelerated in full and/or (iii) all outstanding awards are to be cancelled as of the effective date of the consummation of the 
transaction in exchange for the payment of a cash amount that would have been attained upon exercise or vesting of such awards. In 
the case of performance shares and performance units, our Compensation Committee will determine what adjustments, accelerations 
or amendments, if any, will be applied to such awards, either at the time or grant or prior to the change of control. 

Amendment; Termination. Our Board may amend or terminate the 2017 Plan at any time; provided that no amendment may 
adversely impair the benefits of participants with outstanding awards. Our stockholders must approve any amendment if such approval 
is required under applicable law or rules of a stock exchange on which the common stock is then listed or if the amendment increases 
the total number of shares available under the 2017 Plan, except in connection with adjustments in capitalization described above 
under “—Share Authorization”. Unless terminated sooner by our Board or extended with stockholder approval, the 2017 Plan will 
terminate on the tenth anniversary of the completion of our initial public offering on May 17, 2017.

Director Compensation 

Directors who are employees of the Company receive no compensation, as such, for their service as members of the Board. We 
have adopted a policy for compensating our non-employee directors with a combination of cash and equity. Non-employee directors 
receive an annual cash retainer of $32,000. Committee chairs receive an additional cash amount of $8,000 for each of the Audit and 
Compensation Committees, and $5,000 for the Nominating Committee. Non-employee directors also receive an annual equity grant 
valued at $30,000. The Compensation Committee recommended equity awards in the form of restricted stock units and/or stock 
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options for our Board under the 2017 Plan. These awards, which were in the form of restricted stock units, were granted, fully vested, 
on March 15, 2018, and were prorated from the commencement of each director’s term in May 2017, resulting in a value of $19,121. 
All directors are reimbursed for expenses incurred in connection with attendance at meetings. The compensation received by Mr. 
Rooke as an employee is shown in the “Executive Compensation – Summary Compensation Table.”

Name  

Fees Earned 
or Paid in 
Cash ($)   

Stock Awards 
($) (1)   Total ($)  

   Brian J. Henry   32,000   19,121   51,121 
   David Rooney   40,000   19,121   59,121 
   Michael A. Lisi   37,000   19,121   56,121 
   Joseph M. Nowicki   40,000   19,121   59,121  

(1) Amounts represent the grant date fair value for 2,187 restricted stock units that were granted and issued to each director on 
March 15, 2018, calculated in accordance with ASC Topic 718, Compensation—Stock Compensation (ASC Topic 718).  The grant 
date fair value is based on $8.74 per share, the closing price of our common stock on the Nasdaq Global Market on the grant date.  At 
fiscal year-end, the total number of stock awards held by each non-employee director was as follows: Mr. Henry held an aggregate of 
2,187 restricted stock units, Mr. Rooney held an aggregate of 2,187 restricted stock units, Mr. Lisi held an aggregate of 2,187 
restricted stock units and Mr. Nowicki held an aggregate of 2,187 restricted stock units.
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STOCK OWNERSHIP

Security Ownership of Certain Beneficial Owners and Management

The following table shows information regarding the beneficial ownership of our common stock for the following:

• Each stockholder known by us to beneficially own more than 5% of our common stock;

• Each of our directors;

• Each executive officer named in the Summary Compensation Table in “Executive Compensation”; and

• All directors and executive officers as a group.

All information is as of the record date, except as noted otherwise.

  Number of Shares   Percentage  
Name of Beneficial Owner  Beneficially Owned   Owned  

A.S.V. Holding, LLC  3,350,000 (1)  33.80%  
Manitex International, Inc.  1,080,000 (2)  10.90%  
Gilder, Gagnon, Howe & Co. LLC  834,608 (3)  8.40%  
First Wilshire Securities Management, Inc.  601,938 (4)  6.10%  
Andrew M. Rooke, Chairman and Chief Executive Officer  28,927  *  
Melissa How, Chief Financial Officer  7,214  *  
Justin Rupar, Vice President of Sales and Marketing   710  *  
Brian J. Henry, Director  12,023  *  
David Rooney, Director   12,023  *  
Michael A. Lisi, Director   12,023  *  
Joseph M. Nowicki, Director   12,023  *  
All executive officers and directors as a group (7 persons)   84,943  *  

 
* Less than one percent (1%) 

(1) Based on information contained in a Schedule 13G filed with the SEC on February 13, 2018 by A.S.V. Holding, LLC, a wholly-
owned subsidiary of Terex Corporation, 200 Nyala Farm Road, Westport, Connecticut 06880.  The filing indicated that as of 
December 31, 2017, A.S.V. Holding, LLC had sole voting and dispositive power over all of these shares.

(2) Based on information provided in a Schedule 13G/A filed with the SEC on January 28, 2019 by Manitex International, Inc., 
9725 Industrial Drive, Bridgeview, Illinois 60455.  The filing indicated that as of December 31, 2018, Manitex International, 
Inc. had sole voting and dispositive power over all of these shares.

(3) Based on information provided in a Schedule 13G/A filed with the SEC on February 15, 2019 by Gilder, Gagnon, Howe & Co. 
LLC, 475 10th Avenue, New York, NY 10018. The filing indicated that as of December 31, 2018, Gilder, Gagnon, Howe & Co. 
LLC had sole voting and dispositive power over 31,642 shares, shared voting power over 0 shares and shared dispositive power 
over 802,966 shares. The shares reported include 786,251 shares held in customer accounts over which partners and/or 
employees of Gilder, Gagnon, Howe & Co. LLC have discretionary authority to dispose of or direct the disposition of the 
shares, 31,642 shares held in the account of the profit sharing plan of Gilder, Gagnon, Howe & Co. LLC, and 16,715 shares held 
in accounts owned by partners of the Gilder, Gagnon, Howe & Co. LLC and their families.

(4) Based on information provided in a 13G filed with the SEC on February 15, 2019 by First Wilshire Securities Management, 
Inc., 1214 East Green Street, Suite 104, Pasadena, California 91106. The filing indicated that as of December 31, 2018, First 
Wilshire Securities Management, Inc. had sole voting power over 100,000 shares, shared voting power over 0 shares, sole 
dispositive power over 601,938 shares and shared dispositive power over 0 shares. 

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Exchange Act requires the Company’s officers and directors and persons who own more than 10% of a 
registered class of the Company’s equity securities to file reports of ownership and changes in ownership with the SEC. Officers, 
directors and greater than 10% stockholders are also required by SEC regulations to furnish the Company with copies of all Section 
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16(a) forms they file. Based solely on the Company’s review of the copies of such forms received from, and/or written representations 
from, such reporting persons, the Company believes that during fiscal year 2018 all of the Company’s officers, directors and greater 
than 10% stockholders complied with all applicable filing requirements.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Transactions with Terex and Manitex

As of April 18, 2019, Terex Corporation (“Terex”) owned 33.8% of our outstanding common stock, which was acquired during 
our initial public offering on May 11, 2017. As of April 18, 2019, Manitex International, Inc. (“Manitex”) owned 10.9% of our 
outstanding common stock, which was also acquired during the initial public offering. 

Background

A.S.V., Inc. was incorporated in Minnesota in July 1983. A.S.V., Inc. was a publicly traded company and listed on Nasdaq from 
1994 until March 3, 2008, when Terex completed the acquisition of A.S.V., Inc. by means of a short form merger under Minnesota 
law. 

In December 2014, (i) A.S.V., Inc. was converted to a Minnesota limited liability company and its name was changed to A.S.V., 
LLC, (ii) Manitex entered into a joint venture arrangement with Terex pursuant to which Manitex acquired a 51% stake in the 
Company, with Terex, through a wholly-owned subsidiary, retaining the remaining 49% (the “Joint Venture”) and (iii) Terex and 
Manitex entered into the Limited Liability Company Agreement of A.S.V., LLC (the “LLC Agreement”). Under the LLC Agreement, 
Manitex held 14,790,000 units of the Company, representing a 51% ownership interest in the Company, and Terex (through a wholly-
owned subsidiary) held 14,210,000 units of the Company, representing a 49% ownership interest in the Company. The LLC 
Agreement provided for a five-person board of managers of the Company, of which two would be appointed by the wholly-owned 
subsidiary of Terex and three by Manitex.  The LLC Agreement granted certain consent rights for major actions to Terex and for 
restrictions on the transfer of the units of the Company and certain preemptive, liquidity and other sale rights. 

Prior to our initial public offering on May 11, 2017, A.S.V., LLC converted into a Delaware corporation and changed its name 
to ASV Holdings, Inc., which we refer to herein as the “LLC Conversion”. Following the LLC Conversion, the LLC Agreement was 
no longer effective.

Since the formation of the Joint Venture, we have been party to three material agreements with Terex whereby Terex provided 
us with certain services and continues to lease us property: a Distribution and Cross Marketing Agreement, a Services Agreement and 
a lease.

Distribution and Cross Marketing Agreement

Effective December 19, 2014, the Company entered into a Distribution and Cross Marketing Agreement with Terex and 
Manitex (the “Cross Marketing Agreement”).  The Cross Marketing Agreement defined dealers and customers to which, and 
territories for which, Terex had the exclusive right, on behalf of the Company, to market the Company’s products under the Terex 
brand. The Cross Marketing Agreement also defined the compensation we paid to Terex for its machine sales selling expense, part 
sales selling expense, and general and administrative costs associated with such sales. In addition, for the provision of marketing 
services by Terex, the Company paid an annual fee of $250,000, subject to annual escalation of 3% plus 0.2% of net incremental sales. 
Following the LLC Conversion and our initial public offering, Terex continued to market ASV parts and we were permitted to 
produce and sell Terex-branded ASV products to existing Terex dealers and continue to use applicable Terex trademarks under the 
Cross Marketing Agreement and the Winddown Agreement, as described below. The Cross Marketing Agreement was terminated on 
April 5, 2018, as further described below under “—Winddown Agreement”.  The Company expensed $0.3 million for the year ended 
December 31, 2018 under the Cross Marketing Agreement.

Services Agreement

Effective December 19, 2014, the Company entered into a Services Agreement with Terex (the “Services Agreement”) that set 
forth the terms under which Terex would provide certain services to the Company and the Company would retain access to certain 
services provided by Terex and the compensation related thereto. The scope of the Services Agreement covered, among other items, 
temporary transition services arising from the transfer of majority ownership to Manitex, third party logistics services for parts 
fulfillment, warranty and field service and information technology services for both transitional and ongoing services. 
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Pursuant to the Winddown Agreement described more fully below, Terex continued to perform services under the Services 
Agreement during a transitional period, including parts sales, shipment and purchases and parts planning, customer parts phone 
support, and administrative services, including information technology support and accounting input information for parts cost and 
pricing. As of April 5, 2018, the Services Agreement was terminated, and we began to perform the functions under the Services 
Agreement by using a combination of internal resources and purchased services. The Company expensed $0.2 million for the year 
ended December 31, 2018 under the Services Agreement.

Terex Lease

We entered into a lease agreement on December 19, 2014 (the “Terex Lease”), pursuant to which Terex leases to us a sixty-five-
acre test track facility located three miles from our facility. The Terex Lease will expire in 2034 and we have an additional option to 
renew the lease for two consecutive renewal terms of twenty years each. Rent under the lease is $12,000 during the first year of the 
term of the lease and increases 2% each year thereafter. We are responsible for all utilities, including sewer, water, heat and trash 
removal, furnished to or consumed on the leased property and we are required to maintain general liability insurance and “special 
form” commercial property insurance insuring the property. 

Material Agreement between Manitex, Terex and Us after the Initial Public Offering

In the discussion that immediately follows, we have summarized the terms of a material agreement that we entered into in 
connection with the LLC Conversion and the initial public offering on May 17, 2017 and to govern our ongoing relationships with 
Terex and Manitex following the LLC Conversion and the initial public offering.

Winddown Agreement

On March 27, 2017, the Company, Terex and Manitex entered into an Agreement Regarding the Winddown and Termination of 
the Distribution and Cross Marketing Agreement and Services Agreement (the “Winddown Agreement”) pursuant to which Terex 
would continue to provide certain services to ASV under the Cross Marketing Agreement and the Services Agreement, including parts 
sales, shipment and purchases and parts planning, customer parts phone support, and administrative services including IT support and 
accounting input information for parts cost and pricing. The Winddown Agreement provided that these services would be performed 
in accordance with the terms of the Cross Marketing Agreement and the Services Agreement, as applicable, and that we would pay 
Terex for these services in accordance with the schedule of fees in those agreements.

By notice dated October 5, 2017, the Company provided notice to Terex and Manitex of the termination, effective as of April 5, 
2018, of all services provided by Terex thereunder. Such notice also indicated that, also effective as of April 5, 2018, the Cross 
Marketing Agreement and Services Agreement shall also be deemed terminated. Since April 5, 2018, we have found other third-party 
service providers or have taken over responsibility for these functions ourselves.

Sales to Terex were approximately $0.1 million for the year ended December 31, 2018. Sales to Manitex were approximately $3 
thousand for the year ended December 31, 2018. The Company recorded purchases from Terex of approximately $5.9 million, 
primarily for shared freight services, for the year ended December 31, 2018. 

Receivables from affiliates include $5 thousand due from Terex and $2 thousand due from Manitex (total $7 thousand) at 
December 31, 2018. Payables from affiliates includes $0.5 million due to Terex at December 31, 2018. 

Policies and Procedures for Related Person Transactions

Our Board has adopted a written related person transaction policy, setting forth the policies and procedures for the review and 
approval or ratification of related person transactions, which generally include transactions involving the Company and our directors, 
executive officers, nominees for director, beneficial owners of more than five percent of our common stock and members of the 
immediate families of the foregoing. This policy provides that transactions involving related persons are approved, or ratified if pre-
approval is not feasible, by our Audit Committee, which approves or ratifies the transaction only if our Audit Committee determines 
that it is in the best interests of our stockholders. In considering the transaction, our Audit Committee considers all relevant factors, 
including, as applicable (i) the business rationale for entering into the transaction; (ii) available alternatives to the transaction; (iii) 
whether the transaction is on terms no less favorable than terms generally available to an unrelated third party under the same or 
similar circumstances; (iv) the potential for the transaction to lead to an actual or apparent conflict of interest and any safeguards 
imposed to prevent such actual or apparent conflicts; and (v) the overall fairness of the transaction. Our Audit Committee will also 
periodically monitor ongoing transactions involving related persons to ensure that there are no changed circumstances that would 
render it advisable to amend or terminate the transaction.

All related party transactions described in this section occurred prior to adoption of this policy and, as such, these transactions 
were not subject to the approval and review procedures set forth in the policy. 
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AUDIT COMMITTEE REPORT

Pursuant to rules adopted by the SEC designed to improve disclosures related to the functioning of corporate audit committees 
and to enhance the reliability and credibility of financial statements of public companies, the Audit Committee of our Board submits 
the following report: 

Audit Committee Report to Stockholders 

The Audit Committee of the Board is responsible for providing independent, objective oversight of the Company’s accounting 
functions and internal controls. The Audit Committee is composed of four directors, each of whom is independent as defined by the 
Nasdaq Listing Rules. The Audit Committee operates under a written charter approved by the Board and held eight meetings in fiscal 
2018. A copy of the charter is available on the Company’s website at www.asvi.com by choosing the “Investor Relations” link and 
then clicking on the “Governance” section. 

Management is responsible for the Company’s internal controls over financial reporting, disclosure controls and procedures and 
the financial reporting process. The independent registered public accounting firm is responsible for performing an independent audit 
of the Company’s consolidated financial statements and the effectiveness of the Company’s internal control over financial reporting in 
accordance with Public Company Accounting Oversight Board (“PCAOB”) standards and to issue reports thereon. The Audit 
Committee’s responsibility is to monitor and oversee these processes, including the activities of the Internal Audit function. The Audit 
Committee has established a mechanism to receive, retain and process complaints on auditing, accounting and internal control issues, 
including the confidential, anonymous submission by employees, vendors, customers and others of concerns on questionable 
accounting and auditing matters. 

In connection with these responsibilities, the Audit Committee met with management and the independent registered public 
accounting firm to review and discuss the December 31, 2018 audited consolidated financial statements. The Audit Committee also 
discussed with the independent registered public accounting firm the matters required by Statement on Auditing Standards Update 
No. 61, as amended (AICPA, Professional Standards, Vol. 1, AU section 380), as adopted by the PCAOB in Rule 3200T. In addition, 
the Audit Committee received the written disclosures from the independent registered public accounting firm required by applicable 
requirements of the PCAOB regarding the independent accountant’s communications with the Audit Committee concerning 
independence, and the Audit Committee has discussed the independent registered public accounting firm’s independence from the 
Company and its management. 

Based upon the Audit Committee’s discussions with management and the independent registered public accounting firm, and the 
Audit Committee’s review of the representations of management and the independent registered public accounting firm, the Audit 
Committee recommended that the Board include the audited consolidated financial statements in the Company’s Annual Report on 
Form 10-K for the fiscal year ended 2018 filed with the SEC. 

Respectfully submitted,

THE AUDIT COMMITTEE

Joseph Nowicki, Chairman
Brian Henry
David Rooney
Michael Lisi
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Changes in Independent Accountant

On May 18, 2018, the Audit Committee approved the engagement of BDO USA, LLP ("BDO") as the Company's 
independent registered public accounting firm for the year ending December 31, 2018, including performing the required quarterly 
reviews beginning with the quarter ended June 30, 2018. In connection with the selection of BDO, also on May 18, 2018, the Audit 
Committee informed UHY LLP ("UHY") that it was dismissed as the Company's independent registered public accounting firm as of 
the date thereof. 

 
During the fiscal years ended December 31, 2016 and 2017, respectively, and the subsequent interim period through the 

date of the dismissal of UHY, the Company did not consult with BDO regarding (i) the application of accounting principles to a 
specified transaction, either completed or proposed, or the type of audit opinion that might be rendered on the Company's financial 
statements or (ii) any matter that was either the subject of a "disagreement" or a "reportable event" (as such terms are defined in Item 
304 of Regulation S-K). 

 
During the fiscal years ended December 31, 2016 and 2017, respectively, and the subsequent interim period through May 

18, 2018, the date of UHY’s dismissal, there were no disagreements with UHY on any matter of accounting principles or practices, 
financial statement disclosure or auditing scope or procedure, which disagreement, had it not been resolved to the satisfaction of UHY, 
would have caused UHY to make reference thereto in its reports on the financial statements for such periods. During the same periods, 
there have been no "reportable events," as that term is described in Item 304 of Regulation S-K. 
  
UHY’s audit reports on the financial statements of the Company as of and for the years ended December 31, 2016 and 2017 did not 
contain any adverse opinion or disclaimer of opinion and were not qualified or modified as to uncertainty, audit scope or accounting 
principles
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Principal Accounting Fees and Services

Fees billed to us by the firms BDO USA, LLP and UHY LLP for services rendered for 2018 and 2017 in the following 
categories and amounts were:

  Fiscal Year 2018   Fiscal Year 2017  
Type of Service  (in thousands)   (in thousands)  

Audit Fees  $ 257  $ 314 
Audit-Related Fees  0  0 
Tax Fees  0  0 
All Other Fees  0  0 
Total  $ 257  $ 314  

(1) This category includes the audit of the Company’s annual financial statements, review of financial statements included in the 
Company’s Quarterly Reports on Form 10-Q and services that are normally provided by the independent auditors in connection 
with statutory and regulatory filings, and are inclusive of reimbursement of travel and travel-related expenses. Audit fees in 
2017 also include $83 for professional services rendered in connection with our registration statement on Form S-1 and 
amendments thereto related to our initial public offering.

All fees described above were approved by the Company’s Audit Committee.

Pre-Approval Policies and Procedures.  

The Company’s Audit Committee has not adopted a policy or procedure for the pre-approval of audit and non-audit services 
rendered by the Company’s independent registered public accounting firm, and consequently all audit and non-audit services are 
approved by the whole Audit Committee. 
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DEADLINE FOR RECEIPT OF STOCKHOLDER PROPOSALS AND NOMINATIONS FOR 2020 ANNUAL MEETING 
OF STOCKHOLDERS

Stockholders are entitled to present proposals for action and director nominations at the 2020 annual meeting of stockholders 
only if they comply with applicable requirements of the proxy rules established by the SEC and the applicable provisions of our 
bylaws. Stockholders must ensure that such proposals and nominations are received by our Secretary at the following address: 840 
Lily Lane, Grand Rapids, MN 55744, Attention: Melissa K. How, Secretary, on or prior to the deadline for receiving such proposals 
and nominations. 

Proposals for the 2020 annual meeting of stockholders that are intended to be considered for inclusion in the proxy statement 
and form of proxy relating to such meeting must be received no later than March 15, 2020, and must comply with the procedures of 
Rule 14a-8 under the Exchange Act and the provisions of our bylaws. 

If a stockholder intends to submit a proposal or director nomination for consideration at our 2020 annual meeting of 
stockholders outside the procedures of Rule 14a-8 under the Exchange Act, the stockholder must comply with the requirements of our 
bylaws. We are not currently required to include such a proposal or nomination in the proxy statement and form of proxy relating to 
such meeting. Our bylaws contain an advance notice provision that requires stockholders to submit a written notice containing certain 
information not less than 90 days prior to the first anniversary of the preceding year’s annual meeting of stockholders. For purposes of 
the 2020 annual meeting of stockholders, this means that such proposals or nominations must also be received by March 15, 2020. A 
copy of the relevant bylaw provision is available upon written request to our Secretary at the address provided above. 

DISCRETIONARY VOTING AUTHORITY

The accompanying proxy card grants the proxy holders discretionary authority to vote on any business raised at the Annual 
Meeting. If you fail to comply with the advance notice provisions set forth above in submitting a proposal or nomination for the 
Annual Meeting of stockholders, the proxy holders will be allowed to use their discretionary voting authority if such a proposal or 
nomination is raised at that meeting.

DELIVERY OF DOCUMENTS TO STOCKHOLDERS SHARING AN ADDRESS

To the extent we deliver a paper copy of the proxy materials to stockholders, the SEC rules allow us to deliver a single copy of 
proxy materials to any household at which two or more stockholders reside, if we believe the stockholders are members of the same 
family. 

We will promptly deliver, upon oral or written request, a separate copy of the proxy materials to any stockholder residing at the 
same address as another stockholder and currently receiving only one copy of the proxy materials who wishes to receive his or her 
own copy. Requests should be directed to our Secretary by phone at (218) 327-3434 or by mail to ASV Holdings, Inc., 840 Lily Lane, 
Grand Rapids, MN 55744.

OTHER MATTERS

Upon written request addressed to our Secretary at 840 Lily Lane, Grand Rapids, MN 55744 from any person solicited herein, 
we will provide, at no cost, a copy of our fiscal 2018 Annual Report on Form 10-K filed with the SEC. 

Our Board does not know of any matter to be brought before the Annual Meeting other than the matters set forth in the Notice of 
Annual Meeting of Stockholders and matters incident to the conduct of the Annual Meeting. If any other matter should properly come 
before the Annual Meeting, the persons named in the enclosed proxy card will have discretionary authority to vote all proxies with 
respect thereto in accordance with their best judgment. 

By Order of the Board of Directors,

/s/ Andrew Rooke

Andrew Rooke
Chairman and Chief Executive Officer

April 30, 2019
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PROXY CARD



29

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED. KEEP THIS PORTION FOR YOUR RECORDS DETACH AND RETURN THIS PORTION ONLY TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS: Signature [PLEASE SIGN WITHIN BOX] Date Signature (Joint Owners) Date To withhold authority to vote for any individual nominee(s), mark “For All Except” and write the number(s) of the nominee(s) on the line below. 0 0 0 0 0 0 0000416044_1 R1.0.1.18 For Withhold For All All All Except The Board of Directors recommends you vote FOR the following: 1. Election of Class II Directors Nominees 01 Michael A. Lisi 02 Joseph M. Nowicki ASV HOLDINGS, INC C/O BROADRIDGE P.O. BOX 1342 BRENTWOOD, NY 11717 VOTE BY INTERNET - www.proxyvote.com Use the Internet to transmit your voting instructions and for electronic delivery of information. Vote by 11:59 P.M. ET on 06/12/2019. Have your proxy card in hand when you access the web site and follow the instructions to obtain your records and to create an electronic voting instruction form. ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS If you would like to reduce the costs incurred by our company in mailing proxy materials, you can consent to receiving all future 
proxy statements, proxy cards and annual reports electronically via e-mail or the Internet. To sign up for electronic delivery, please follow the instructions above to vote using the Internet and, when prompted, indicate that you agree to receive or access proxy materials electronically in future years. VOTE BY PHONE - 1-800-690-6903 Use any touch-tone telephone to transmit your voting instructions. Vote by 11:59 P.M. ET on 06/12/2019. Have your proxy card in hand when you call and then follow the instructions. VOTE BY MAIL Mark, sign and date your proxy card and return it in the postage-paid envelope we have provided or return it to Vote Processing, c/o Broadridge, 51 Mercedes Way, Edgewood, NY 11717. The Board of Directors recommends you vote FOR the following proposal: For Against Abstain 2 To ratify the appointment of BDO USA, LLP as the Company's independent registered public accounting firm for the year ending December 31, 2019 NOTE: To transact such other business as may properly come before the meeting or any adjournment thereof. Please sign exactly as your name(s) appear(s) hereon. When signing as attorney, executor, administrator, or other fiduciary, please give full title as such. Joint owners should each sign personally. All holders must sign. If a corporation or partnership, please sign 
in full corporate or partnership name, by authorized officer.

0000416044_2 R1.0.1.18 Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting: The Proxy Statement, and Annual Report are available at www.proxyvote.com ASV HOLDINGS, INC Annual Meeting of Stockholders June 13, 2019 10:00 AM This proxy is solicited by the Board of Directors The stockholder(s) hereby appoints Andrew M. Rooke and Melissa How, or either of them, as proxies, each with the power to appoint (his/her) substitute, and hereby authorizes them to represent and to vote, as designated on the reverse side of this ballot, all of the shares of common stock of ASV HOLDINGS, INC that the stockholder(s) is/are entitled to vote at the Annual Meeting of Stockholder(s) to be held at 10:00 AM, local time, on Thursday, June 13, 2019, at ASV Holdings, Inc., 840 Lily Lane, Grand Rapids, MN 55744, and any adjournment or postponement thereof. This proxy, when properly executed, will be voted in the manner directed herein. If no such direction is made, this proxy will be voted in accordance with the Board of Directors' recommendations. Continued and to be signed on reverse side


