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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, or a non-accelerated filer. See the definitions of “large
accelerated filer,” “accelerated filer” and smaller reporting company in Rule 12b-2 of the Exchange Act (check one):

Large accelerated filer X Accelerated filer [ Non-accelerated filer [ Smaller reporting company [
(Do not check if a smaller reporting

company)

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount to Maximum Offering Maximum Aggregate Amount of
Title of Securities to be Registered be Registered (1) Price Per Share (2) Offering Price (2) Registration Fee
Common Stock, par value $0.01 per share 3,000,000 shares $ 4251 $ 127,530,000 $ 16.425.86
(@) The securities to be registered are issuable under the Generac Holdings Inc. Employee Stock Purchase Plan. Pursuant to Rule 416(a) of the Securities

Act of 1933, as amended (the “Securities Act”), this Registration Statement shall cover such additional securities as may be offered or issued to
prevent dilution resulting from stock splits, stock dividends or similar transactions.

) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(h) of the Securities Act on the basis of the average of the high
and low sales prices per share of the common stock, par value $0.01 per share, of Generac Holdings Inc. as reported by the New York Stock
Exchange on August 1, 2014.
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EXPLANATORY NOTE

This Registration Statement on Form S-8 (this “Registration Statement”) registers 3,000,000 shares of the common stock, par value $0.01 per share
(“Common Stock”), of Generac Holdings Inc. (the “Registrant”) that may be offered and sold under the Generac Holdings Inc. Employee Stock Purchase
Plan (the “Plan”). The Registrant’s stockholders approved the Plan at the Registrant’s 2014 Annual Meeting of Stockholders on June 11, 2014.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The Registrant hereby incorporates by reference into this Registration Statement the following documents previously filed with the Securities and
Exchange Commission (the “Commission”), except to the extent that any portion of such documents is “furnished” to the Commission:

e The Registrant’s Annual Report on Form 10-K for the year ended December 31, 2013;
e The Registrant’s Quarterly Report on Form 10-Q for the quarter ended March 31, 2014;
e The Registrant’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2014;

e The Registrant’s Current Reports on Form 8-K filed with the Commission on March 12, 2014, April 14, 2014, May 16, 2014 and June
11, 2014;

e The description of the Registrant’s Common Stock contained in the Registrant’s Registration Statement on Form S-1 (Reg. No. 333-
162590), which description is incorporated by reference into the Form 8-A filed with the Securities and Exchange Commission on
February 8, 2010, pursuant to the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and any amendment or report
filed for the purpose of further updating such description.

All documents subsequently filed by the Registrant pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act, prior to the filing of a post-
effective amendment which indicates that all securities offered hereby have been sold or which deregisters all securities then remaining unsold, shall be
deemed to be incorporated by reference herein and to be a part hereof from the date of the filing of such documents, except to the extent that any portion of
such documents is “furnished” to the Commission.

Any statement contained in a document incorporated or deemed to be incorporated by reference in this Registration Statement shall be deemed to be
modified or superseded for purposes of this registration statement to the extent that a statement contained in this Registration Statement, or in any other
subsequently filed document that also is or is deemed to be incorporated by reference in this Registration Statement, modifies or supersedes such prior
statement. Any statement contained in this Registration Statement shall be deemed to be modified or superseded to the extent that a statement contained in a
subsequently filed document that is or is deemed to be incorporated by reference in this Registration Statement modifies or supersedes such prior statement.
Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.

Item 4. Description of Securities.

Not applicable.
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Item 5. Interests of Named Experts and Counsel.
Not applicable.
Item 6. Indemnification of Directors and Officers.

Section 145(a) of the Delaware General Corporation Law, or DGCL, provides that a corporation may indemnify any person who was or is a party or
is threatened to be made a party to any threatened, pending or completed action, suit or proceeding whether civil, criminal, administrative or investigative
(other than an action by or in the right of the corporation by reason of the fact that he is or was a director, officer, employee or agent of the corporation, or is
or was serving at the request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise, against expenses (including attorneys' fees)), judgments, fines and amounts paid in settlement actually and reasonably incurred by him in
connection with such action, suit or proceeding if he acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of
the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe his conduct was unlawful. Section 145(b) further
provides that a corporation similarly may indemnify any such person serving in any such capacity who was or is a party or is threatened to be made a party to
any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact that he is or
was a director, officer, employee or agent of the corporation or is or was serving at the request of the corporation as a director, officer, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorney's fees) actually and reasonably incurred in
connection with the defense or settlement of such action or suit if he acted in good faith and in a manner he reasonably believed to be in or not opposed to the
best interests of the corporation and except that no indemnification shall be made in respect of any claim, issue or matter as to which such person shall have
been adjudged to be liable to the corporation unless and only to the extent that the Delaware Court of Chancery or such other court in which such action or
suit was brought shall determine upon application that, despite the adjudication of liability but in view of all of the circumstances of the case, such person is
fairly and reasonably entitled to indemnity for such expenses which the Delaware Court of Chancery or such other court shall deem proper.

The Registrant's amended and restated bylaws authorize the indemnification of its officers and directors, consistent with Section 145 of the DGCL,
as amended. The Registrant has entered into indemnification agreements with each of its directors and executive officers. These agreements, among other
things, require the Registrant to indemnify each director and executive officer to the fullest extent permitted by Delaware law, including indemnification of
expenses such as attorneys' fees, judgments, fines and settlement amounts incurred by the director or executive officer in any action or proceeding, including
any action or proceeding by or in right of the Registrant, arising out of the person's services as a director or executive officer.

Reference is made to Section 102(b)(7) of the DGCL which enables a corporation in its original certificate of incorporation or an amendment thereto
to eliminate or limit the personal liability of a director for violations of the director's fiduciary duty, except (i) for any breach of the director's duty of loyalty
to the corporation or its stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law,

(iii) pursuant to Section 174 of the DGCL, which provides for liability of directors for unlawful payments of dividends or unlawful stock purchase or
redemptions or (iv) for any transaction from which a director derived an improper personal benefit.

The Registrant maintains standard policies of insurance that provide coverage (i) to its directors and officers against loss rising from claims made by
reason of breach of duty or other wrongful act and (ii) to the Registrant with respect to indemnification payments that it may make to such directors and
officers.

Item 7. Exemption from Registration Claimed.

Not applicable.
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Item 8. Exhibits.

Exhibit No. Description

4.1 Generac Holdings Inc. Employee Stock Purchase Plan, as amended and restated effective August 7, 2014.
23.1  Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm.
24.1  Power of Attorney (contained in the signature page hereto).
Item 9. Undertakings.
(@) The Registrant hereby undertakes:
(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i)  To include any prospectus required by Section 10(a)(3) of the Securities Act;

(i)  To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration
statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected

in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more

than a 20 percent change in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration
statement; and

(iii)  To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act
that are incorporated by reference in the registration statement.

(2)  That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof;

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

(b)  The Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s annual
report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant
to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

1I-3
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(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the Commission such indemnification is
against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities
(other than the payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of
any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

11-4
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized,

in the City of Waukesha, State of Wisconsin, on this 7th day of August, 2014.

GENERAC HOLDINGS INC.

By: /s/ Aaron Jagdfeld
Name:  Aaron Jagdfeld
Title: Chief Executive Officer

KNOW ALL MEN BY THESE PRESENTS THAT each person whose signature appears below constitutes and appoints Aaron Jagdfeld and York
A. Ragen, and each of them with full power to act without the other, true and lawful attorneys-in-fact and agents, with the power of substitution and
resubstitution in each of them, his true and lawful attorney-in-fact, with full power and authority, for the purpose of executing, in the name and on behalf of
the undersigned as a director of Generac Holdings Inc., a Delaware corporation, any and all amendments (including post-effective amendments) to this
Registration Statement, and to file the same, with all exhibits thereto, and all documents in connection therewith, with the Securities and Exchange
Commission, granting unto said attorneys-in-fact and agents, or their substitutes, and each of them full power and authority to do and perform each and every
act and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he might or could do in person, hereby
ratifying and confirming all that said attorney-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
indicated as this 7th day of August, 2014.

Signature Title
/s/ AARON JAGDFELD President, Chief Executive Officer and Director
Aaron Jagdfeld
/s/ YORK A. RAGEN Chief Financial Officer and
York A. Ragen Chief Accounting Officer
/s/ TODD ADAMS Director
Todd Adams
/s/ JOHN D. BOWLIN Director

John D. Bowlin

/s RALPH W. CASTNER Director
Ralph W. Castner

/s/ ROBERT D. DIXON Director
Robert D. Dixon

/s/ BARRY J. GOLDSTEIN Director
Barry J. Goldstein

/s/ ANDREW J. LAMPEREUR Director
Andrew J. Lampereur
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/ss BENNETT MORGAN

Bennett Morgan

/s/ DAVID A. RAMON

David A. Ramon

/s/ TIMOTHY WALSH

Timothy Walsh

11-6
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EXHIBIT INDEX

No. Description

4.1 Generac Holdings Inc. Employee Stock Purchase Plan, as amended and restated effective August 7, 2014.
23.1  Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm.

24.1  Power of Attorney (contained in the signature page hereto).



Exhibit 4.1

GENERAC HOLDINGS INC.
EMPLOYEE STOCK PURCHASE PLAN
(Amended and Restated Effective August 7, 2014)

1. Purpose. The purpose of this Plan is to provide eligible employees of the Company and its Participating Subsidiaries with an opportunity to
purchase Common Stock of the Company through accumulated payroll deductions or other permitted contributions. Except as provided in Section 27, the
Company intends that the Plan will qualify as an “Employee Stock Purchase Plan” under Section 423 of the Code, and accordingly the Plan shall be construed
consistently with such intent.

2. Definitions.

2.1 “Account” shall mean each separate account maintained for a Participant under the Plan, collectively or singly as the context
requires. Each Account shall be credited with a Participant’s contributions, and shall be charged for the purchase of Common Stock. A Participant shall be
fully vested in his or her Account at all times. The Committee may create special types of Accounts and subaccounts for administrative reasons.

2.2 “Board” shall mean the Board of Directors of the Company.

2.3 “Code” shall mean the Internal Revenue Code of 1986, as amended.

2.4 “Committee” shall mean the Compensation Committee of the Board, or any person or committee authorized by the Compensation
Committee to administer the Plan pursuant to Section 13.

2.5 “Common Stock” shall mean the common stock of the Company, par value $0.01 per share.
2.6 “Company” shall mean Generac Holdings Inc., a Delaware corporation.

2.7 “Compensation” shall mean all base straight time salary and wages, payments for overtime and shift premiums, but excluding all
other forms of compensation, such as annual incentives, commissions and bonuses.

2.8 “Employee” shall mean an individual who renders services to the Company or to a Participating Subsidiary pursuant to an
employment relationship with such employer. A person rendering services to the Company or to a Participating Subsidiary purportedly as an independent
consultant or contractor, a leased employee or a temporary worker engaged through an employment agency shall not be an Employee for purposes of the Plan.

2.9 “Fair Market Value” of a share of Common Stock on a given day shall be the closing transaction price of a share of Common Stock
as reported on the New York Stock Exchange (or such other exchange on which shares of Common Stock are listed) on the date as of which such value is
being determined or, if there shall be no reported transactions on such date, on the next preceding date for which a transaction was reported.




2.10 “Grant Date” means the first Trading Day of each Offering Period, as determined by the Committee and announced to eligible
Employees.

2.11 “Offering Period” means the one-month period commencing on each Grant Date; provided, however, that (i) the first Offering
Period under the Plan shall commence August 7, 2014 and end August 31, 2014 and (ii) the Committee may declare, as it deems appropriate and in advance
of the applicable Offering Period, a shorter or longer Offering Period, not to exceed 27 months in duration.

2.12  “Participant” shall mean an Employee who is participating in this Plan by meeting the eligibility requirements of Section 3 and
electing to participate in the Plan in accordance with procedures prescribed by the Company.

2.13 “Participating Subsidiary” shall mean each Subsidiary of the Company that the Committee designates to participate in the Plan
from time to time.

2.14  “Plan” shall mean this Generac Holdings Inc. Employee Stock Purchase Plan, as amended from time to time.

2.15 “Purchase Date” shall mean the last Trading Day of each Offering Period.

2.16 “Purchase Price” shall mean an amount equal to a percentage of the Fair Market Value of a share of Common Stock on the
Purchase Date, as established by the Committee prior to the commencement of the Offering Period; provided that in no event shall such per share Purchase

Price be less than the lesser of 85% of the Fair Market Value of a share of Common Stock (i) on the Grant Date or (ii) on the Purchase Date.

2.17 “Reserves” shall mean the number of shares of Common Stock which have been authorized for issuance under the Plan but not yet
purchased pursuant to the Plan.

2.18 “Subsidiary” shall mean a corporation, domestic or foreign, of which not less than 50% of the voting shares are held by the
Company or a Subsidiary, whether or not such corporation now exists or is hereafter organized or acquired by the Company or a Subsidiary.

2.19 “Trading Day” shall mean a day on which national stock exchanges are open for trading.
3. Eligibility.

3.1 An Employee shall become eligible to participate in the Plan as of the first Grant Date on which he or she first meets all of the
following requirements:

3.1.1. The Employee has been continuously employed by the Company or a Subsidiary for a period of at least 90 consecutive days
immediately prior to the applicable Grant Date;




3.1.2. As of the applicable Grant Date, the Employee is not a highly compensated employee, within the meaning of Section 414(q)
of the Code, who is subject to the disclosure requirements of Section 16(a) of the Securities Exchange Act of 1934, as amended,;

3.1.3. The Employee’s customary period of employment with the Company or a Participating Subsidiary is for twenty (20) or more
hours per week; and

3.1.4. The Employee’s customary period of employment with the Company or a Participating Subsidiary is for more than five (5)
months in any calendar year.

3.2 Notwithstanding any provisions of the Plan to the contrary, (i) no Employee shall be granted an option under the Plan if, immediately
after the grant, such Employee (or any other person whose stock would be attributed to such Employee pursuant to Section 424(d) of the Code) would own
stock and/or hold outstanding options to purchase stock possessing five percent (5%) or more of the total combined voting power or value of all classes of
stock of the Company or of any parent of the Company or any Subsidiary, and (ii) no Participant shall be entitled to purchase stock under this Plan at a rate
which, when aggregated with his or her rights to purchase stock under all other employee stock purchase plans of the Company or any Participating
Subsidiary, exceeds $25,000 in Fair Market Value, determined as of the Grant Date (or such other limit as may be imposed by the Code) for each calendar
year in which any option granted to the Participant under any such plans is outstanding at any time.

3.3  For purposes of the Plan, eligibility shall be treated as continuing intact while the individual is on sick leave or other leave of absence
approved by the Company or the Participating Subsidiary, to the extent permitted under Section 423 of the Code.

4. Offering Periods. The Plan shall be implemented by consecutive Offering Periods, each beginning on a Grant Date specified by the
Committee, until suspended or terminated in accordance with Section 19 hereof. The Committee shall have the power to change the duration of Offering
Periods (including the Grant Dates applicable thereto) with respect to future offerings without shareholder approval if Participants are notified of such change
prior to the scheduled Grant Date.

5. Participation.

5.1 An eligible Employee may become a Participant in the Plan by making an election, in the manner prescribed by the Company, to
contribute a percentage of such Employee’s Compensation to his or her Account through payroll deductions or other contributions permitted by the
Committee.

5.2 Payroll deductions for a Participant with respect to an Offering Period shall commence as soon as administratively practicable after
the date on which the Participant elects to participate in such Offering Period and shall end on the last pay date in such Offering Period unless sooner
terminated by the Participant as provided in Section 10 hereof.




6. Payroll Deductions.

6.1 At the time a Participant elects to participate in the Plan with respect to an Offering Period, he or she shall elect to have payroll
deductions made on each subsequent payday during such Offering Period in an amount, designated as a whole percentage not exceeding 15%, of the
Compensation which he or she receives on each such payday. Prior to or during an Offering Period, a Participant may increase or decrease his or her payroll
deductions applicable to subsequent paydays during such Offering Period. The maximum number of Shares that can be purchased by a Participant during an
Offering Period shall not exceed 250, subject to adjustment pursuant to Section 18.1 and proportionately increased for Offering Periods that are longer than
one month. Subject to the limitations set forth herein, the Committee may allow Participants to make contributions under the Plan in a form other than payroll
deductions if payroll deductions are not permitted under applicable local law and, with respect to an offering intended to comply with Section 423 of the
Code, the Committee determines that such other contributions are permissible under Section 423 of the Code.

6.2  All payroll deductions and other permitted contributions made by a Participant shall be credited to his or her Account under the Plan.
A Participant may not make any contributions or payments to such Account other than through payroll deductions except to the extent expressly permitted by
the Committee.

6.3 A Participant’s election under the Plan which is in effect as of the last day of an Offering Period shall continue in effect for the next
following Offering Period unless the Participant affirmatively increases or decreases the rate of his or her payroll deductions or other permitted contributions
for such subsequent Offering Period pursuant to Section 6.1 or terminates his or her participation for such Offering Period pursuant to Section 10.

6.4 Notwithstanding the foregoing, to the extent necessary to comply with Section 423(b)(8) of the Code and Section 3.2 hereof, a
Participant’s payroll deductions or other permitted contributions may be suspended at any time during any Offering Period. In such case, payroll deductions
or other permitted contributions for the next following Offering Period in which the Participant complies with Section 423(b)(8) of the Code and Section 3.2
hereof, shall resume at the rate most recently elected by such Participant, unless changed by the Participant with respect to such Offering Period pursuant to
Section 6.1 or terminated by the Participant pursuant to Section 10.

6.5 If a Participant makes a hardship withdrawal from any retirement plan with a cash or deferred arrangement qualified under Section
401(k) of the Code, which plan is sponsored or participated in by the Participant’s employer, such Participant’s payroll deductions or other permitted
contributions under the Plan shall be automatically suspended until the Grant Date that begins at least six months after the date of such hardship withdrawal.
The balance of such Participant’s Account shall be applied to purchase shares of Common Stock on the next Purchase Date, except to the extent the
participant elects to receive the cash credited to his or her Account in accordance with Section 10.1. After the expiration of such suspension, the Participant
may resume his or her payroll deductions or other permitted contributions in accordance with this Section 6.




6.6 At the time Common Stock is purchased under the Plan pursuant to the exercise of an option, or at the time some or all of the
Common Stock issued under the Plan is disposed of, the Participant must make adequate provision for the Company’s federal, state, or other tax withholding
obligations, if any, which arise upon the exercise of the option or the disposition of the Common Stock acquired upon the exercise of an option. At any time,
the Company may, but will not be obligated to, withhold from the Participant’s Compensation the amount necessary for the Company to meet applicable
withholding obligations, including any withholding required to make available to the Company any tax deductions or benefit attributable to the sale or early
disposition of Common Stock by the Participant.

7. Option to Purchase Common Stock. On the Grant Date of each Offering Period, each eligible Employee participating in such Offering Period
shall be granted an option to purchase on the Purchase Date of such Offering Period, at the applicable Purchase Price, up to a number of shares of Common
Stock determined by dividing such Employee’s payroll deductions and other permitted contributions accumulated during such Offering Period and retained in
the Participant’s Account as of the Purchase Date by the applicable Purchase Price; provided that such purchase shall be subject to the limitations set forth in
Sections 3.2, 6.1 and 12 hereof. The purchase of Common Stock shall occur as provided in Section 8, unless the Participant has withdrawn from the Plan
pursuant to Section 10, and the option shall expire on the last day of the Offering Period.

8. Purchase of Common Stock. Unless a Participant withdraws from the Plan as provided in Section 10.1 below, his or her option for the
purchase of Common Stock shall be exercised automatically on the Purchase Date, and the maximum number of full and fractional shares subject to the
option shall be purchased for such Participant at the applicable Purchase Price with the accumulated payroll deductions and other permitted contributions in
his or her Account. Any monies left over in a Participant’s Account after the Purchase Date shall be returned to the Participant. During a Participant’s
lifetime, a Participant’s option to purchase shares of Common Stock hereunder is exercisable only by him or her.

9. Issuance or Transfer of Shares. As promptly as practicable after each Purchase Date on which a purchase of shares occurs, the Company shall
deliver the shares purchased by the Participant to a brokerage account established for the Participant at a Company-designated brokerage firm (a “Brokerage
Account”). The Company may require that, except as otherwise provided below, the deposited shares may not be transferred (either electronically or in
certificate form) from the Brokerage Account until the later of the following two periods: (i) the end of the two-year period measured from the Grant Date for
the Offering Period in which the shares were purchased and (ii) the end of the one-year period measured from the Purchase Date for that Offering Period.
Such limitation shall apply both to transfers to different accounts with the same broker and to transfers to other brokerage firms. Any shares held for the
required holding period may be transferred (either electronically or in certificate form) to other accounts or to other brokerage firms. The foregoing
procedures shall not limit in any way the Participant’s right to sell or dispose of the shares deposited to his or her Brokerage Account. Such procedures are
designed solely to ensure that any sale of shares prior to the satisfaction of the required holding period is made through the Brokerage Account. However,
shares may not be transferred (either electronically or in certificate form) from the Brokerage Account for use as collateral for a loan, unless those shares have
been held for the required holding period. The foregoing procedures shall apply to all shares purchased by the participant under the Plan, whether or not the
participant continues in Employee status.




10. Withdrawal; Termination of Employment.

10.1 During an Offering Period, a Participant may withdraw all but not less than all of the payroll deductions and other contributions
credited to his or her Account and not yet used to purchase shares of Common Stock under the Plan by making a withdrawal election in the manner prescribed
by the Company; provided, however, that except as provided for in Section 18.3, a Participant may not make such withdrawal election later than 30 days prior
to the applicable Purchase Date. Except as provided for in the foregoing sentence, any such withdrawal election shall take effect as soon as administratively
practicable after the date of such election. All of the Participant’s payroll deductions and other permitted contributions credited to his or her Account shall be
paid to such Participant as soon as administratively practicable after the date of a withdrawal election and such Participant’s option for the Offering Period
shall be automatically terminated, and no further payroll deductions or other contributions for the purchase of shares shall be made during the Offering
Period. If a Participant withdraws from an Offering Period, payroll deductions or other permitted contributions shall not resume at the beginning of the
succeeding Offering Period unless the Participant makes a new enrollment election pursuant to Section 5 of the Plan.

10.2 Upon termination of a Participant’s employment for any reason, including death, disability or retirement, or a change in the
Participant’s employment status following which the Participant is no longer eligible to participate in the Plan pursuant to Section 3.1, which in either case
occurs at least 30 days prior to a Purchase Date, the Participant will be deemed to have elected to withdraw from the Plan and the payroll deductions and other
permitted contributions credited to such Participant’s Account shall be returned to the Participant or, in the case of death, to the persons entitled thereto under
Section 14, and such Participant’s option shall be automatically terminated. If such termination of employment or change in employment status occurs less
than 30 days prior to the Purchase Date, the Participant’s accumulated payroll deductions and other permitted contributions shall remain in the Participant’s
Account and shall be applied to purchase shares of Common Stock on the next Purchase Date.

11. Interest. No interest shall accrue on the payroll deductions or other permitted contributions of a Participant in the Plan or on any other amount
credited to a Participant’s Account.

12. Stock.

12.1 The maximum number of shares of the Company’s Common Stock which shall be made available for sale under the Plan shall be
3,000,000 shares, subject to adjustment upon changes in capitalization of the Company as provided in Section 18. The shares of Common Stock sold
hereunder shall be shares purchased for Participants in the open market (on an exchange or in negotiated transactions). If on a given Purchase Date the
number of shares of Common Stock eligible to be purchased exceeds the number of shares then available under the Plan, the Company shall make a pro rata
allocation of the shares remaining available for purchase in as uniform a manner as shall be practicable and as it shall determine to be equitable.




12.2  The Participant shall have no interest or voting right in shares covered by his or her option until such shares of Common Stock have
been purchased and are issued to the Participant.

12.3  Subject to Section 9, Common Stock to be delivered to a Participant under the Plan shall be registered in the name of the Participant.

13. Administrative Body. The Plan shall be administered by the Committee. Subject to the terms of the Plan, the Committee shall have the power
to construe the provisions of the Plan, to determine all questions arising hereunder, and to adopt and amend such rules and regulations for administering the
Plan as the Committee deems desirable. The Committee may delegate to any committee, person (whether or not an employee of the Company or a
Participating Subsidiary) or entity any of its responsibilities or duties hereunder.

14. Payment Upon Participant’s Death. To the extent permitted by the Committee, a Participant may designate a beneficiary who is to receive
any shares of Common Stock, payroll deductions or other permitted contributions, if any, in the Participant’s Account in the event of such Participant’s death.
Beneficiary designations shall be made in accordance with procedures prescribed by the Committee. If no properly designated beneficiary survives the
Participant, the shares of Common Stock, payroll deductions and other permitted contributions, if any, shall be distributed to the Participant’s estate.

15. Transferability. Neither payroll deductions or other permitted contributions credited to a Participant’s Account nor any rights with regard to
the exercise of an option or to receive shares under the Plan may be assigned, transferred, pledged or otherwise disposed of in any way (other than by will, the
laws of descent and distribution or as provided in Section 14 hereof) by the Participant. Any such attempt at assignment, transfer, pledge or other disposition
shall be void ab initio and without effect.

16. Use of Funds. All payroll deductions and other permitted contributions received or held by the Company under the Plan may be used by the
Company for any corporate purpose to the extent permitted by applicable law, and the Company shall not be obligated to segregate such payroll deductions or
contributions.

17.  Account Information. Individual Accounts shall be maintained for each Participant in the Plan. The Company shall make available to each
Participant information relating to the activity of such Participant’s Account, including the amounts of payroll deductions or other permitted contributions, the
Purchase Price, the number of shares purchased and the remaining cash balance, if any, with respect to such Account.




18. Adjustments Upon Changes in Capitalization, Dissolution, Merger or Asset Sale.

18.1 Changes in Capitalization. Subject to any required action by the shareholders of the Company, in connection with the occurrence
of an Equity Restructuring, the Reserves, the number and type of securities subject to each outstanding option and the Purchase Price thereof shall be
equitably adjusted. Such adjustment shall be made by the Committee, whose determination in that respect shall be final, binding and conclusive. “Equity
Restructuring” means a non-reciprocal transaction (i.e. a transaction in which the Company does not receive consideration or other resources in respect of the
transaction approximately equal to and in exchange for the consideration or resources the Company is relinquishing in such transaction) between the
Company and its stockholders, such as a stock split, spin-off, rights offering, nonrecurring stock dividend or recapitalization through a large, nonrecurring
cash dividend, that affects the shares of Common Stock (or other securities of the Company) or the share price of Common Stock (or other securities) and
causes a change in the per share value of the Common Stock underlying outstanding options.

18.2 Dissolution or Liquidation. In the event of the proposed dissolution or liquidation of the Company, the Offering Period will
terminate immediately prior to the consummation of such proposed action, unless otherwise provided by the Committee.

18.3 Merger or Asset Sale. In the event of a proposed sale of all or substantially all of the assets of the Company, or the merger of the
Company with or into another corporation, each option under the Plan shall be assumed or an equivalent option shall be substituted by such successor
corporation or a parent or subsidiary of such successor corporation, unless the Board or Committee determines, in the exercise of its sole discretion and in lieu
of such assumption or substitution, to shorten the Offering Period then in progress by setting a new Purchase Date (the “New Purchase Date”) or to cancel
each outstanding option and refund all sums collected from Participants during the Offering Period then in progress. If the Board or Committee shortens the
Offering Period then in progress in lieu of assumption or substitution in the event of a merger or sale of assets, the Company shall notify each Participant in
writing, at least ten (10) business days prior to the New Purchase Date, that the Purchase Date for such Participant’s option has been changed to the New
Purchase Date and that such Participant’s option will be exercised automatically on the New Purchase Date, unless prior to such date such Participant has
withdrawn from the Offering Period as provided in Section 10 hereof. For purposes of this Section, an option granted under the Plan shall be deemed to be
assumed if, following the sale of assets or merger, the option confers the right to purchase, for each share of option stock subject to the option immediately
prior to the sale of assets or merger, the consideration (whether stock, cash or other securities or property) received in the sale of assets or merger by holders
of Common Stock for each share of Common Stock held on the effective date of the transaction (and if such holders were offered a choice of consideration,
the type of consideration chosen by the holders of a majority of the outstanding shares of Common Stock); provided, however, that if such consideration
received in the sale of assets or merger was not solely common stock of the successor corporation or its parent (as defined in Section 424(e) of the Code), the
Board or Committee may, with the consent of the successor corporation, provide for the consideration to be received upon exercise of the option to be solely
common stock of the successor corporation or its parent equal in fair market value to the per share consideration received by holders of Common Stock in the
sale of assets or merger.




19. Amendment or Termination.

19.1 General. The Board or Committee may at any time and for any reason terminate, amend or suspend the Plan. Except as otherwise
provided in the Plan, including Sections 18 and 19, no amendment or termination may make any change in any option theretofore granted which adversely
affects the rights of any Participant.

rights may be considered to have been “adversely affected,” the Committee shall be entitled to change the Offering Periods, limit the frequency and/or
number of changes in the amount withheld during an Offering Period, establish the exchange ratio applicable to amounts withheld in a currency other than
U.S. dollars, permit payroll withholding in excess of the amount designated by a Participant in order to adjust for delays or mistakes in the Company’s
processing of properly completed withholding elections, establish reasonable waiting and adjustment periods and/or accounting and crediting procedures to
ensure that amounts applied toward the purchase of Common Stock for each Participant properly correspond with amounts withheld from the Participant’s
Compensation, and establish such other limitations or procedures as the Committee determines in its sole discretion advisable which are consistent with the
Plan.

19.3 Amendments to Comply with Law. The Company shall obtain shareholder approval of any Plan amendment to the extent
necessary and desirable to comply with Section 423 of the Code, or any successor rule or statute, or other applicable law, rule or regulation, including the
requirements of any exchange or quotation system on which the Common Stock is listed or quoted. Such shareholder approval, if required, shall be obtained
in such manner and to such a degree as is required by applicable law, rule or regulation.

20. Notice of Disposition. Each Participant shall notify the Company in writing if the Participant disposes of any of the shares purchased in any
Offering Period pursuant to this Plan if such disposition occurs within two (2) years from the Grant Date or within one (1) year from the Purchase Date on
which such shares were purchased (the "Notice Period"). The Company may, at any time during the Notice Period, place a legend or legends on any
certificate representing shares acquired pursuant to this Plan requesting the Company's transfer agent to notify the Company of any transfer of the shares. The
obligation of the participant to provide such notice shall continue notwithstanding the placement of any such legend on the certificates.

21. No Rights to Continued Employment. Neither this Plan nor the grant of any option hereunder shall confer any right on any Employee to
remain in the employ of the Company or any Participating Subsidiary, or restrict the right of the Company or any Participating Subsidiary to terminate such
Employee's employment.

22. Equal Rights And Privileges. All Employees who participate in an Offering Period shall have the same rights and privileges with respect to
the offering under such Offering Period except for differences which may be mandated by local law and which are consistent with Section 423(b)(5) of the
Code; provided, however, that Employees participating in a subplan adopted pursuant to Section 27 which is not designed to qualify under Section 423 of the
Code need not have the same rights and privileges as Employees participating in the Plan generally. The Board or the Committee may impose restrictions on
eligibility and participation of Employees who are officers and directors to facilitate compliance with federal or state securities laws or foreign laws.




23. Notices. All notices or other communications by a Participant to the Company under or in connection with this Plan shall be deemed to have
been duly given when received in the form specified by the Company at the location, or by the person, designated by the Company for the receipt thereof.

24. Conditions Upon Issuance of Shares of Common Stock.

24.1 Common Stock shall not be issued with respect to an option unless the exercise of such option and the issuance and delivery of such
shares pursuant thereto shall comply with all applicable provisions of law, domestic or foreign, including, without limitation, the Securities Act of 1933, as
amended, the Securities Exchange Act of 1934, as amended, the rules and regulations promulgated thereunder, and the requirements of any stock exchange
upon which the shares may then be listed, and shall be further subject to the approval of counsel for the Company with respect to such compliance.

24.2  As a condition to the purchase of Common Stock, the Company may require the person purchasing such Common Stock to represent
and warrant at the time of any such purchase that the shares are being purchased only for investment and without any present intention to sell or distribute
such shares if, in the opinion of counsel for the Company, such a representation is required by any of the aforementioned applicable provisions of law.

24.3 Participation in the Plan shall be subject to the Participant’s compliance with applicable securities laws and the Company’s insider
trading policy. For purposes of the Company’s insider trading policy, a Participant may purchase shares of Common Stock during a period in which such
Participant would otherwise be restricted from buying or selling shares of Common Stock (a “Blackout Period”) only if the Participant submitted his or her
election to participate in the Plan when a Blackout Period was not in effect and such election was not modified during a Blackout Period.

25. Term of Plan.

25.1 The Plan shall become effective as of August 7, 2014, subject to approval by the shareholders of the Company. It shall continue in
effect until terminated pursuant to Section 19.

25.2  Notwithstanding the above, the Plan is expressly made subject to the approval of the shareholders of the Company within 12 months
after the date the Plan is adopted by the Board. Such shareholder approval shall be obtained in the manner and to the degree required under applicable federal

and state law. If the Plan is not so approved by the shareholders within 12 months after the date the Plan is adopted, this Plan shall not come into effect.

26. Applicable Law. The Plan shall be governed by the substantive laws (excluding the conflict of laws rules) of the State of Delaware.
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27. Non-U.S. Participants. To the extent permitted under Section 423 of the Code, without the amendment of the Plan, the Company may provide
for the participation in the Plan by Employees who are subject to the laws of foreign countries or jurisdictions on such terms and conditions different from
those specified in the Plan as may in the judgment of the Company be necessary or desirable to foster and promote achievement of the purposes of the Plan
and, in furtherance of such purposes the Company may make such modifications, amendments, procedures, subplans and the like as may be necessary or
advisable to comply with provisions of laws of other countries or jurisdictions in which the Company or the Participating Subsidiaries operate or have
employees. Each subplan shall constitute a separate “offering” under this Plan in accordance with Treas. Reg. §1.423-2(a), and may contain terms that do not
satisfy the requirements of Section 423 of the Code.
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Exhibit 23.1
Consent of Independent Registered Public Accounting Firm
We consent to the incorporation by reference in the Registration Statement (Form S-8) pertaining to the Generac Holdings Inc. Employee Stock Purchase Plan
of our reports, dated March 3, 2014, with respect to the consolidated financial statements of Generac Holdings Inc. (the “Company”) and the effectiveness of
internal control over financial reporting of the Company, included in its Annual Report (Form 10-K) for the year ended December 31, 2013, filed with the
Securities and Exchange Commission.
/s/ Ernst & Young LLP

Milwaukee, Wisconsin

August 7, 2014



