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The following are important risk factors that could affect our financial performance and could cause actual results for future
periods to differ materially from our anticipated results or other expectations, including those expressed in any forward- looking
statements made in this Annual Report on Form 10- K or our other filings with the SEC or in oral presentations such as
telephone conferences and webcasts open to the public. You should carefully consider the following factors and consider these
in conjunction with “ Management’ s Discussion and Analysis of Financial Condition and Results of Operations ” in Item 7 and
our Consolidated Financial Statements and related Notes in Item 8. Risks Relating to Our Business and Operations Overall
economic conditions that reduce freight volumes could have a material adverse impact on our operating results and ability to
achieve growth. We are sensitive to changes in overall economic conditions that impact customer shipping volumes, industry
freight demand and industry truck capacity. The transportation and supply chain ndustr-industries historically has-have
experienced cyclical fluctuations in financial results due to economic recession, downturns in business cycles of customers,
interest and currency rate fluctuations, inflation, supply chain disruptions, labor shortages and other economic factors beyond
our control. Changes in U. S. or international trade policy could lead to “ trade wars ” impacting the volume of economic
activity domestically or internationally nthe-United-States-, and as a result, trucking freight volumes may be materially
reduced. Such a reduction may materially and adversely affect our business . The U. S. has recently enacted and proposed to
enact significant new tariffs. Additionally, President Trump has directed various federal agencies to further evaluate key
aspects of U. S. trade policy and there has been ongoing discussion and commentary regarding potential significant
changes to U. S. trade policies, treaties and tariffs. There continues to exist significant uncertainty about the future
relationship between the U. S. and other countries with respect to such trade policies, treaties and tariffs. These
developments, or the perception that any of them could occur, may have a material adverse effect on global economic
conditions and the stability of global financial markets, and may significantly reduce global trade and, in particular,
trade between the impacted nations and the U. S . Deterioration in the economic environment subjects our business to various
risks, including the following that may have a material and adverse impact on our operating results and cause us not to maintain
previously achieved or projected levels of profitability or achieve growth: ¢ A reduction in overall freight volumes reduces our
revenues and opportunities for growth. In addition, a decline in the volume of freight shipped due to a downturn in customers’
business cycles or other factors (including our ability to assess dimensional and weight- based charges) generally results in
decreases in freight pricing and decreases in revenue derived from various surcharges and accessorial charges. In our LTL
business, these decreases typically reduce the average revenue per pound of freight, as carriers use price concession to compete
for loads to maintain truck productivity. ¢ Our base transportation rates are determined based on numerous factors such as length
of haul, weight per shipment and freight class. During economic downturns and periods of low freight volume, we may also
have to lower our base transportation rates based on competitive pricing pressures and market factors. * Some of our customers
may face economic difficulties that affect their ability to pay us, and some may go out of business. In addition, some customers
may not pay us as quickly as they have in the past, causing our working capital needs to increase. * A significant number of our
transportation providers may go out of business and we may be unable to secure sufficient equipment or other transportation
services to meet our commitments to our customers. * We may not be able to appropriately adjust our expenses to changing
market demands as we have certain fixed expenses that we may not be able to adjust in a period of rapid change in market
demand. In order to maintain high degree of cost variability in our business model, it is necessary to adjust staffing levels to
changing market demands. In periods of rapid change, it is more difficult to match our staffing levels to our business needs. * If
the domestic freight forwarder, Expedited Freight’ s primary customer type, is disintermediated, and we are not able to
transition effectively into servicing other customers, like third- party logistics companie% and beneficial cargo owners, our
business and financial result% Could be materlally adversely affected. lnflatlon may increase our operatlng expen%es and lower
proﬁtablhty :

aﬁd—g—leba-l—eapﬁa-l—mafkets—Moqt of our operatlng expenses are sensitive to increases in 1nﬂat10n 1nclud1ng equlpment prices,
real property rental costs, fuel costs, insurance costs, employee wages and purchased transportation. Furthermore-While we
have begun to see stabilization in inflation rates during the past several years, we have experienced significantly
increased economic and demand uncertainty, which led to inflationary pressure in the U. S. and elsewhere, and to
disruption and volatility in the demand for our services, and our suppliers’ ability to fill orders and global capital
markets. Inflation may generally increase costs for materials, supplies and services and capital. With increasing costs, we may
have to increase our prices to maintain the same level of profitability. If we are unable to increase our prices sufficiently to offset
increasing expenses, then inflation could have a material adverse effect on our financial condition, results of operations,
liquidity and cash flows. Volatility in fuel prices, shortages of fuel or the ineffectiveness of our fuel surcharge program could
have a material adverse effect on our results of operations and profitability. We are subject to risks associated with the
availability and price of fuel. Fuel prices have fluctuated dramatically over recent years. Future fluctuations in the availability
and price of fuel could adversely affect our results of operations. Fuel availability and prices can be impacted by factors beyond
our control, such as natural or man- made disasters, adverse weather conditions, political events, economic sanctions imposed
against oil- producing countries or specific industry participants, disruption or failure of technology or information systems,
price and supply decisions by oil producing countries and cartels, terrorist activities, armed conflict, tariffs, sanctions, other



changes to trade agreements and world supply and demand imbalance. Over time we have been able to mitigate the impact of
the fluctuations through fuel surcharge programs. Our fuel surcharge rates are set weekly based on the national average for fuel
prices as published by the U. S. Department of Energy and our fuel surcharge table. Our fuel surcharge revenue is the result of
our fuel surcharge rates and the tonnage transiting our networks. The impact of fuel on our results of operations depends on the
relationship between the applicable surcharge, the fuel efficiency of our Company drivers, and load factor achieved by our
operations. Fluctuations in fuel prices in either direction could have a positive or negative impact on our margins, particularly in
our LTL business where the weight of a shipment subject to the fuel surcharge on a given trailer can vary materially. There can
be no assurance that our fuel surcharge revenue programs will be effective in mitigating the full impact of future increases in
fuel prices. Conversely, decreases in fuel prices reduce the amount of revenue derived from our fuel surcharge programs and
accordingly, could reduce our consolidated revenues and may reduce margins for certain businesses. In addition to changing
fuel prices, fluctuations in volumes and related load factors may subject us to volatility in our fuel surcharge revenue. Fuel
shortages, changes in fuel prices and the potential volatility in fuel surcharge revenue may adversely impact our results of
operations and overall profitability be-petenttal-anknown-We may not have discovered undisclosed liabilitics of and
unforeseenexpenses-assoetated-with-the-Omni ,if any.In Aequisition-that-werenot-diseoveredtn-the course of performingthe
due diligence erreview of Omni that arise-frem-we conducted prior to the execution eentemplated-pre—elosingreorganization
or-the-eombinationof the businesses-Merger Agreement,we may not have discovered,or may have been unable to
quantify,undisclosed liabilities of Omni and its subsidiaries,if any,and the Company will not be indemnified for any of
these liabilities .If Omni has undisclosed liabilities,we,as a successor owner,will be responsible for such undisclosed Habtities

and-witlnot-be-indemnified-for-any-ofthese-liabilities. Such undisclosed liabilities could have an adverse effect on the

busrness ,results of operatrons ﬁnan01a1 condition and cash flows of the Company after the closrng of the Omnl Acqursrtron

we have dlfﬁculty attractlng and retarnrng Leased Capacity Providers, other thlrd party transportation capacity providers, or
freight handlers, our profitability and results of operations could be adversely affected. We depend on Leased Capacity
Providers, third- party contracted motor carriers, and other intermediaries like freight brokers for most of our transportation
capacity needs. Competition for Leased Capacity Providers is intense, and sometimes there are shortages in the marketplace. In
addition, a decline in the availability of trucks, tractors and trailers for purchase or use by Leased Capacity Providers may
negatively affect our ability to obtain the needed transportation capacity. We also require a large number of employee freight
handlers to operate our business efficiently. During periods of low unemployment in the areas where our terminals are located,
we may have difficulty hiring and retaining a sufficient number of freight handlers. If we have difficulty attracting and retaining
enough qualified freight handlers or Leased Capacity Providers, we may need to increase wages and benefits for our employees
or to increase the cost at which we contract with our Leased Capacity Providers, either of which would increase our operating
costs. This difficulty may also impede our ability to maintain our delivery schedules, which could make our service less
competitive and curtailing our planned growth. A capacity deficit may lead to a decline in the volume of freight we receive from
customers or a loss of customers. To augment the transportation capacity provided by Leased Capacity Providers, we purchase
transportation from other third- party motor carriers, typically at a higher cost. As with Leased Capacity Providers, competition
for third- party motor carriers is intense, and sometimes there are shortages of available third- party motor carriers. If we cannot
secure a sufficient number of Leased Capacity Providers and have to purchase transportation from third- party carriers, our
operating costs will increase. If our labor and operating costs increase, we may be unable to offset the increased costs by
increasing rates wrthout adversely affectrng our busrness Asa result our proﬁtablhty and results of operations could be
adversely affected. hig 0 RS-Watrrant-o OV g RE-EXPEnses -Our-profitability and income
from operations may be impacted if we are unable to pass on such prov1der price increases to our customers.Increased demand
for over the road transportation services and changes in regulations may reduce available capacity and increase pricing for both
Leased Capacity Providers and third- party transportation providers.In some instances ;we will have entered into fixed contract
freight rates with customers and,in the event market conditions change and those contracted rates are below market rates,we
may be required to provide transportation services at a loss.As a result of the Omni Acquisition,the combined company’ s
Because a portion of our setwerlecosts are fixed, any factors that result in a decrease in the volume or revenue per pound of
freight shipped through our networks will adversely affect our results of operations. Our operations, particularly our networks of
hubs and terminals, represent substantial fixed costs. As a result, any decline in the volume or revenue per pound of freight we
handle will have an adverse effect on our operating margin and our results of operations. Several factors can result in such
declines, including adverse business and economic conditions affecting shippers of freight as discussed above. In addition,
volumes shipped through our network may be negatively impacted by lack of customer contractual obligations or cancellations
of existing customer contracts. Generally, we do not enter into long- term contracts with our customers. Rather, our customer
contracts generally allow for cancellation within 30 to 60 days. As a result, we cannot guarantee that our current customers will
continue to utilize our services or that they will continue at the same levels. The timing of our capital investments, pricing
models and service avallablhty is generally based on our ex1st1ng and antlcrpated Customer contracts and freight volumes

adversel-y—&ffeeted—l-n—addtﬁeﬂ—the ant1c1pated beneﬁts of the Omnl Acqu1s1t10n The sueeessful---- success tntegfaﬁen—of the
Omni Acquisition will depends— depend in part on the retention of personnel critical to the business and operations of the

Company following the Omni Acquisition due to,for example,their technical skills or management expertise.Current and
prospective employees of the Company and Omni may experience uncertainty about their future role with the Company and
Omni until strategies with regard to these employees are announced or executed,which may impair our ability to attract,retain



and motivate key management,sales,marketing,technical and other personnel following the Omni Acquisition.If we are unable to
retain personnel,including our and Omni’ s key management,who are critical to the successful integration and future operations
of the busirress-companies , we-the combined company could face operational disruptions,loss of existing customers or loss of
sales to existing customers,loss of key information,expertise or know- how,and unanticipated additional recruitment and training
costs.In addition,the loss of key personnel could diminish the anticipated benefits of the Omni Acquisition.If key employees of
the Company or Omni depart,the integration of the companies may be more difficult and our business following the Omni
Acquisition may be harmed.Furthermore,we may have to incur significant costs in identifying,hiring and retaining replacements
for departing employees and may lose significant expertise and talent relating to the business of each of the Company or
Omni,and our ability to realize the anticipated benefits of the Omni Acquisition may be adversely affected.In addition,there
could be disruptions to or distractions for the workforce and management associated with activities of labor unions or
integrating employees into the combined company. No We-eannet-asstre-assurance yotu-can be given that we eurevaluationof
strategie-alternatives-will result-be able to attract or retain key employees of the Company and Omni to the same extent
that those companies have been able to attract or retain their own employees in anypartieatar-the past. . Our profitability
could be negatively impacted if our pricing structure proves to be inaccurate or off- market. The price we charge our customers
for the services we provide is based on our calculations of, among other things, the costs of providing those services. The
Company’ s assessment of its costs and resulting pricing structure relies on the effective identification and measurement of the
impact of a number of key operational variables including, but not limited to volumes, operational efficiencies, length of haul,
the mix of fixed versus variable costs, productivity and other factors. In some instances where we have entered into contract
freight rates with customers, in the event market conditions change and those contracted rates are below market rates, we may
be required to provide our services at a loss. If we are incorrect in our assumptions and do not accurately calculate or predict the
costs to us to provide our services, we could experience lower margins than anticipated, loss of business, or an inability to offer
competitive products and services. We derive a significant portion of our revenue from a few major customers, the loss of one or
more of which could have a material adverse effect on our business. While no customer accounted for more than 10 % of
consolidated revenues for the calendar year ended December 31, 2623-2024 , our top ten customers, based on revenue,
accounted for approximately 26-24 % of our revenue. These customers can impact our revenues and profitability based on
factors such as: (i) industry trends related to e- commerce that may apply downward pricing pressures on the rates our customers
can charge; (ii) the seasonality associated with the fourth quarter holiday season; (iii) business combinations and the overall
growth of a customer’ s underlying business; and (iv) any disruptions to our customers’ businesses. These customers could
choose to divert all or a portion of their business with us to one of our competitors, demand pricing concessions for our services,
require us to provide enhanced services that increase our costs, or develop their own shipping and distribution capabilities. We
thhE*pedﬁed—Ffﬁght—aﬂd—hﬁeﬁneéaiﬂsegmenfs—generally do not have long- term contracts with their customers. A reduction in,
or termination of, our services by one or more of our major customers could have a material adverse effect on our business and
operating results. In addition, any increased direct sales efforts to direct shippers and beneficial cargo owners, as well as the
potential acquisition of other businesses that may be perceived as competing more directly with our customers, could adversely
affect our expenses prlclng, third- party relatlonshlps and revenues, partlcularly if such actions affect any of these key

orinrthe-management-ofour-bustness—Our bus1ness is subject to seasonal trends Generally, our operating results have been

subject to seasonal trends when measured on a quarterly basis with the first and second quarters generally weaker compared to
our third and fourth quarters. This trend is dependent on numerous factors including economic conditions, customer demand and
weather. Revenue is directly related to the available working days of shippers, national holidays and the number of business
days during a given period, which may also create seasonal variability on our results of operations. During the remaining winter
months after the winter holiday season, our freight volumes are generally lower because some customers reduce shipment
levels. In addition, a substantial portion of our revenue is derived from customers in industries whose shipping patterns are tied
closely to consumer demand, which can sometimes be difficult to predict, or are based on just- in- time production schedules.
Therefore, our revenue is, to a large degree, affected by factors that are outside of our control. There can be no assurance that
our historic operating patterns will continue in future periods as we cannot influence or reliably forecast many of these factors.
Our ability to predict and adapt to future seasonality in our business will affect our operations and financial results. Our results
of operations may be affected by harsh weather conditions, disasters and pandemics. Certain weather- related conditions such as
ice and snow can disrupt our operations. Our operating expenses have historically been higher in the winter months because of
cold temperatures and other adverse winter weather conditions, which generally result in decreased fuel efficiency, increased
cold weather- related maintenance costs of equipment and increased insurance and claims costs. Harsh weather can temporarily
halt deliveries, which could result in decreased revenues and operational challenges resulting from the interruption. Disasters,
including severe weather, such as hurricanes or blizzards, and public health issues, such as pandemics, steh-as-the-COVHD—9
pandemie;-occurring in the United States or abroad, could result in the temporary lack of an adequate work force and the
temporary disruption in the transport of goods to or from overseas which could prevent, delay or reduce freight volumes and
could have an adverse impact on consumer spending and confidence levels, all of which could result in decreased revenues. Our

products and services are directly tied to the production and sale of goods. Should we A&afesa-l-t—&aﬂspeﬁ&t—ten—aﬂd—s&pp-}y
chain-eompantes-sueh-as-ours-experieneed- experience a stowdowns-- slowdown and-or reduced demand for our services due



antrcrpate a srmllar 1mpact on our busrness Labor shortages and 1ncreased turnover or increases in employee and employee—
related costs could adversely affect our ability to attract and retain qualified employees. A number of factors may adversely
affect the labor force available to us or increase labor costs from time to time, including high employment levels, federal
unemployment subsidies, and other government regulations, which include laws and regulations related to workers’ health and
safety, wage and hour practices, immigration, and federal vaccine mandates. A labor shortage or increased turnover rates within
our employee base could lead to increased costs, such as increased overtime to meet demand and increased wage rates to attract
and retain employees and could negatively affect our ability to effectively operate our business or otherwise operate at full
capacity. In addition, the compensation we offer our employees is subject to market conditions that may require increases in
employee compensation, which become more likely as economic conditions improve or as inflation increases. If we are unable
to attract and retain a sufficient number of qualified employees, we could be required to increase our compensation and benefits
packages or reduce our operations and face difficulty meeting customer demands, any of which could adversely affect our
financial condition, results of operations, liquidity, and cash flows. Our business could also be adversely affected by strikes and
labor negotiations or by a work stoppage at one or more of our or our subcontractors’ facilities. Shutdowns and similar
disruptions to major points in national or international transportation networks, most of which are beyond our control, could
result in terminal embargoes, disrupt equipment and freight flows, depress volumes and revenues, increase costs and have other
negative effects on our operations and financial results. In addition, labor disputes involving our customers could affect our
operations. If our customers experience slowdowns or closures because they are unable to negotiate labor contracts, our revenue
and profitability could be negatively impacted. We eould-be-required-to-have recorded impairment charges in current and
past perlods and may record addltlonal 1mpa1rment a—m&teﬂ&l—neﬂ-eash—ehafge—charges in future periods to-ineeme-if-our
aired-. We have $ 434-999 | 789-216 of net definite- lived
intangible assets on our consolldated balance sheet at December 31,2623-2024 , which %expeet—wrl—l—mefease—srgmﬁcantly
increased as a result of the Omni Acquisition. Our definite- lived 1ntang1b1e assets primarily represent the value of customer
relationships asd-, non- compete agreements , and trade names that were recorded in conjunction with our various acquisitions.
We review our long- lived assets, such as our definite- lived intangible assets, for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable. Impairment is recognized on these assets when the
estimated fair value is less than the carrying value. If such measurement indicates impairment, we would be required to record a
non- cash impairment charge to our consolidated statement of comprehensive income in the amount that the carrying value of
these assets exceeds the estimated fair value of the assets. We also have $ 2—7—8—522 496—712 of goodwrll on our consolldated
balance sheet at December 31, 2623-2024 and-v d 0 ;
Aegquistttorr. Goodwill is assessed for 1rnpa1rment annually (or more frequently 1f circumstances indicate possrble 11npa1rrnent)
for each of our reporting units. This assessment includes comparing the estimated fair value of each reporting unit to the
carrying value of the net assets assigned to the respective reporting unit. If the carrying value of the reporting unit exceeded the
estimated fair value of the reporting unit, we would be required to record a non- cash impairment charge calculated as the
amount by which the carrying value exceeds the reporting units estimated fair value. A-In 2024, the Omni Logistics segment’ s
fair value was determined to be less than its carrying value. As a result, the Company recorded a non- cash impairment
charge of $ 1, 028, 397 during the year ended December 31, 2024. See Note 3, Acquisitions, for more information about
our goodwill and impairment charges. An additional non- cash impairment charge to our consolidated statement of
comprehensive income could have a material adverse effect on our financial results. We operate in highly competitive and
fragmented segments of our industry, and our business will suffer if we are unable to adequately address downward pricing
pressures and other factors that may adversely affect our results of operations, growth prospects and profitability. The segments
of the freight transportation and supply chain idustry-industries in which we participate are highly competitive, very
fragmented and historically have few barriers to entry. We compete with a large number of other asset- light logistics companies,
asset- based carriers, integrated logistics companies, and third- party freight brokers. To a lesser extent, we also compete with
integrated air cargo carriers and passenger airlines. Our competition ranges from small operators that compete within a limited
geographic area to companies with substantially greater financial and other resources, including greater freight capacity. We also
face competition from freight forwarders who decide to establish their own networks to transport expedited ground freight, as
well as from logistics companies, Internet matching services and Internet and third- party freight brokers, and new entrants to
the market. In addition, customers can bring in- house some of the services we provide. We believe competition is based
primarily on quality service, price, available capacity, damage- free handling, on- time delivery, flexibility, reliability and
security and transportation rates as well as the ability to acquire and maintain terminal facilities in desirable locations at
reasonable rates. Many of our competitors periodically reduce their rates to gain business, especially during times of economic
decline, which may limit our ability to maintain or increase or profit margins. In an effort to reduce costs, we have seen our
customers solicit bids from multiple transportation providers and develop or expand internal capabilities for some of the services
that we provide. In addition, competitors may pursue other strategies to gain a competitive advantage such as developing
superior information technology systems or establishing cooperative relationships to increase their ability to address customer
needs. The development of new information technology systems or business models could result in our disintermediation in
certain businesses, such as freight brokerage. Furthermore, the transportation industry continues to consolidate. As a result of
consolidation, our competitors may increase their market share and improve their financial capacity, and may strengthen their
competitive positions relative to ours. Business combinations could also result in competitors providing a wider variety of
services at competitive prices, which could adversely affect our financial performance. These competitive pressures may cause a
decrease in our volume of freight, require us to lower the prices we charge for our services and adversely affect our results of




operations, growth prospects and profitability. Difficulty in forecasting timing or volumes of customer shipments could
adversely impact our margins and operating results and lead to difficulties in predicting liquidity. Customer satisfaction depends
upon our ability to meet short- term customer requirements that can be difficult to predict and prepare for. Generally, we do not
enter into long- term contracts with our customers. Accordingly, the demand from our customers may fluctuate from time to
time, which makes it difficult for us to project future demands from our customers. As a result, we cannot guarantee that our
current customers will continue to utilize our services or that they will continue at the same levels. Our success depends on
receiving continuous orders from our customers. Personnel costs, one of our largest expense items, is highly variable as we must
staff to meet uncertain short- term demand that may not align with long- term trends. As a result, short- term operating results
could be disproportionately affected due to uncertainties with our customer requirements and the challenges of staffing
appropriately. A significant portion of our the-eembined-eompany—s-revenues will be derived from customers in industries, such
as retail and technology, that exhibit shipping patterns that are tied closely to consumer demand and from customers in
industries in which shipping patterns are dependent upon just- in- time production schedules. Therefore, the timing of our the
eombined-eompany—s-revenues will be impacted by factors out of our the-eembined-eompanys-control, such as a sudden
change in consumer demand for retail goods, changes in trade tariffs, product launches and / or manufacturing production
delays. Additionally, many customers ship a significant portion of their goods at or near the end of a fiscal quarter and,
therefore, we may not learn of decreases in revenues until late in a quarter As aresult, our ﬂ&e—eemb-rned—eemp&ny—s—hquldlty,
cash flows and reiult% of operatlonq may be dlfhcult to predlct : y d

income from operations may be...... Acqu151t10n the comblned company S 1nternat10nal operatlonq subject us to operational and
financial risks. We As-a v—witk-provide logistical and supply chain
services within and between foreign countries on an increasing basis. Buimeqﬂ outside of the U. S. is subject to various risks,
including: ¢ changes in tariffs, trade restrictions, and trade agreements; ¢ compliance with the laws of numerous taxing
jurisdictions where we conduct business, potential double taxation of our international earnings and potentially adverse tax
consequences due to U. S. and foreign tax laws as they relate to our international business; ¢ difficulties in managing or
overseeing foreign operations and agents; ¢ economic and political instabilities in some countries; * new and different sources of
competition and laws and business practices favoring local competitors; ¢ limitations on the repatriation of funds because of
foreign exchange controls; « different liability standards; * exposure to increased risk of loss from foreign currency
fluctuations and exchange controls; ¢ intellectual property laws of countries that do not protect our rights in our intellectual
property, including but not limited to, our proprietary information systems, to the same extent as the laws of the U. S.; *
compliance with multiple, conflicting, ambiguous or evolving governmental laws and regulations, including employment, tax,
privacy, anti- corruption, import / export, customs, anti- boycott, sanctions and embargoes, antitrust, data transfer, storage and
protection, ESG and industry- specific laws and regulations, and our ability to identify and respond timely to compliance issues
when they occur; and ¢ the impact of uncertainties regarding the United Kingdom’ s exit from the European Union (the “ EU )
on regulations, current, taxes and operations, including possible disruptions to the sale of our services or the movement of our
people between the United Kingdom, the EU and other locations. The occurrence or consequences of any of these factors may
restrict our ability to operate in the affected region and / or decrease the profitability of our operations in that region. As we
continue to expand our business internationally, we are expese-exposed the-eombined-eempany-to increased risk of loss from
foreign currency fluctuations, as well as longer accounts receivable payment cycles. Foreign currency fluctuations could result
in currency exchange gains or losses or could affect the book value of our assets and liabilities. Furthermore, we may experience
unanticipated changes to our income tax liabilities resulting from changes in geographical income mix and changing
international tax legislation. We have limited control over these risks, and if we do not correctly anticipate changes in
international economic and political conditions, we may not alter our business practices in time to avoid adverse effects. Our
business and operations could be negatively affected by securities litigation or shareholder activism, which could impact
the trading price and volatility of our common stock. Our business and operations could be negatively affected if we
become subject to any securities litigation or from continued shareholder activism, which could cause us to incur
significant expenses, hinder the execution of our business and growth strategy, constrain our capital deployment
opportunities, and impact the price of our common stock. For example, ClearBridge Investments, LL.C publicly released
a letter sent to our former Chairman and CEO and Lead Independent Director on August 18, 2023, with the purpose of
urging the Board to reconsider the merger. Such shareholder activism, like securities litigation, could result in
substantial costs and could divert management’ s attention and resources. Shareholder activism, which can take many
forms or arise in a variety of situations, has been increasing recently. Volatility in the price of our common stock, our
cash balance, our financial performance or other reasons may cause us to become the target of securities litigation or
continue to be the target of shareholder activism. Perceived uncertainties as to our future direction as a result of these
actions or any future shareholder activism or further changes to the composition of the Board or management may lead
to the perception of a change in the direction of our business, instability or lack of continuity, any of which could
negatively impact our stock price and results of operations. Securities litigation and shareholder activism, including
potential proxy contests, could result in substantial costs and divert management’ s and the Board' s attention and
resources from our business. Additionally, such securities litigation and shareholder activism could give rise to perceived
uncertainties as to our future, adversely affect our relationships with service providers and make it more difficult to
attract and retain qualified personnel. Also, we have and may be required to incur significant legal fees and other



expenses related to any securities litigation and activist shareholder matters. Further, the price of our common stock
could be subject to significant fluctuation or otherwise be adversely affected by the events, risks and uncertainties of any
securities litigation and shareholder activism. In addition, shareholder activism may constrain our capital deployment
opportunities and may limit the types of investments that are available to us. Qur increased direct sales efforts through
our Omni sales force to direct shippers and beneficial cargo owners could be viewed as a competitive threat by our current
domestic forwarder customers. We are increasing our sales to direct shippers and beneficial cargo owners, which as a group are
the primary customers of freight forwarders, 3PLs and other transportation intermediaries. These intermediaries are significant
customers of our Expedited Freight business in the United States. Our activities related to our increased direct sales efforts to
direct shippers and beneficial cargo owners, as well as the potential acquisition of other businesses that may be perceived as
competing with our customers, could harm relationships with our current customers, employees or suppliers, and could
adversely affect our expenses, pricing, third - party relationships and revenues. Further, a loss of a significant customer could
have a material adverse effect on our business, results of operations, financial condition and cash flows. Reductions in the
available supply or increases in the cost of new equipment may adversely impact our profitability and cash flows. We and our
Leased Capacity Providers and ISPs may face difficulty in purchasing new equipment due to decreased supply or increased
costs. Investment in new equipment is a significant part of our annual capital expenditures and we require an available supply of
tractors, trailers, and other freight handling equipment from manufacturers to operate and grow our business. We may also be
subject to shortages in raw materials that are required for the production of critical operating equipment and supplies, such as
shortages in rubber or steel. Tractor and trailer manufacturers have experienced significant shortages of various component parts
and supplies, forcing many manufacturers to reduce or suspend their production, which has led to a lower supply of tractors,
trailers, and other equipment, higher prices, and lengthened trade cycles. In addition, the availability and price of our equipment
may also be adversely affected in the future by regulations on newly manufactured equipment and engines. We are subject to
regulations issued by the EPA and various state agencies, particularly the California Air Resources Board (“ CARB ”), that have
required progressive reductions in exhaust emissions. We may become subject to new or more restrictive regulations, or
differing interpretations of existing regulations, which may increase the cost of providing transportation services or adversely
affect our results of operations. We are also unable to predict how any future changes in United States government policy will
affect EPA and CARB regulation and enforcement. These regulations, the limited equipment availability, and other supply
chain factors have resulted and could continue to result in higher prices for new equipment, which could have a material adverse
effect on our business, financial condition, and results of operations, particularly our maintenance expense, mileage
productivity, and driver retention. Because our Intermodal business depends heavily on freight transiting seaports and railheads,
our operating results and financial condition are likely to be adversely affected by any reduction or deterioration in service at
seaports or railheads. Our Intermodal business provides first- and last- mile high value container drayage services to and from
seaports and railheads. Consequently, our ability to continue to expand our Intermodal transportation business is dependent upon
the seaports and railheads’ capacity to handle Intermodal freight. Our business has, at times, been adversely affected by
situations impacting one or more railheads or seaports, including congestion, labor shortages, slowdowns or stoppages, adverse
weather conditions, changes to rail operations, or other factors that hinder the railheads and seaports to efficiently handle freight
transiting their operations, and these situations may occur again in the future, which could have a material adverse effect on our
results of operations and financial condition. We may have difficulty effectively managing our growth, which could adversely
affect our business, results of operations and financial condition. Our growth strategy includes increasing freight volume from
new and existing customers, improving our freight characteristics, implementing best practices and operational efficiencies,
expanding our service offerings and pursuing strategic transactions. Our growth plans will place significant demands on our
management and operating personnel. To manage our current and anticipated future growth effectively, we must continue to
maintain, and may need to enhance, our operating and management information systems and information technology
infrastructure, which will place additional demands on our resources and operations. Failure to manage our growth effectively
could lead us to over- invest or under- invest in technology and operations; result in weaknesses in our infrastructure, systems,
or controls; give rise to operational mistakes, losses, or loss of productivity or business opportunities; reduce customer
satisfaction; limit our ability to respond to competitive pressures; or result in loss of employees and reduced productivity of
remaining employees. If our management is unable to effectively manage our growth, our expenses may increase more than
expected, our revenue could decline or may grow more slowly than expected, and we may be unable to implement our growth
strategy. We may not make future acquisitions or, if we do, we may not realize the anticipated benefits of future acquisitions
and integration of these acquisitions may disrupt our business and occupy management. We have grown through acquisitions,
and we may pursue opportunities to expand our business by acquiring other companies in the future. Our ability to grow
revenues, earnings and cash flow depends in part upon our ability to identify and successfully acquire and integrate businesses at
appropriate prices, realize anticipated synergies and business performance from such acquisitions. Appropriate targets for
acquisition are difficult to identify and transactions are difficult to complete for a variety of reasons, including but not limited to,
limited due diligence, high valuations, other interested parties, negotiations of the definitive documentation, satisfaction of
closing conditions, the need to obtain antitrust or other regulatory approvals on acceptable terms, and availability of funding.
There is no assurance that we will be successful in identifying, negotiating, consummating or integrating any future acquisitions.
Additionally, we may not realize the anticipated benefits of any future acquisitions. Each acquisition has numerous risks
including:  difficulty in integrating the operations and personnel of the acquired company; * unanticipated costs to support new
business lines or separate legal entities;  disruption of our ongoing business, distraction of our management and employees from
other opportunities and responsibilities due to integration issues; ¢ additional indebtedness or the issuance of additional equity to
finance future acquisitions, which could be dilutive to our shareholders; ¢ inability to access capital markets on acceptable terms
or at all; « potential loss of key customers or employees of acquired companies along with the risk of unionization of employees;



* pricing pressure resulting from differing customer pricing practices of the acquired company or varying pricing dynamics in
the acquired company' s market; ¢ inability to achieve the financial and strategic goals for the acquired and combined
businesses; * potential impairment of tangible and intangible assets and goodwill acquired as a result of acquisitions; and ¢
potential failure of the due diligence processes to identify significant issues with legal and financial liabilities and contingencies,
among other things. The timing and number of acquisitions we pursue may also cause volatility in our financial results. In the
event that we do not realize the anticipated benefits of an acquisition or if the acquired business is not successfully integrated,
there could be a material adverse effect on our financial condition, results of operations, liquidity and cash flows. Risks Relating
to Omni Acquisition The Omni Acquisition may not achieve its......, which may disrupt our business. Our Up- C structure places
significant limitations on our cash flow because our principal asset is our interest in Opco, and, accordingly, we depend on
distributions from Opco to pay our taxes and expenses, including payments under the Tax Receivable Agreement. As part of our
umbrella partnership- C corporation (“ Up- C ”) structure with Omni, we are a holding company and our principal asset is our
ownership of common units of our operating subsidiary, Clue Opco LLC (“ Opco ). This structure is designed to enable us to
obtain certain tax benefits, and 83. 5 % of such tax benefits are payable to certain holders of Omni under our tax receivable
agreement with the holders of Omni and Opco (“ Tax Receivable Agreement ). However, as a result of the Omni Acquisition,
we have no independent means of generating revenue or cash flow, and our ability to pay taxes and operating expenses, and to
service our liabilities, is dependent upon the financial results and cash flows of Opco and its subsidiaries, along with the
distributions we receive from Opco. Opco intends to make payments to us out of available funds, and subject to limitations
imposed under the agreements governing our indebtedness, and there can be no assurance that Opco and its subsidiaries will
generate sufficient cash flow to distribute funds to us or that applicable state law and contractual restrictions will permit such
distributions. Moreover, because of our Up- C structure, this financing arrangement can give rise to U. S. corporate income tax
liabilities for us in respect of the formation of Opco, and subsequently as Opco makes cash distributions to us to the extent they
are subject to certain technical regulations regarding disguised sales, subject to certain exceptions including for distributions of
operating cash flows and leveraged distributions. In such an event, we would depend on further cash distributions from Opco in
order to enable us to pay such tax liabilities. We also incur expenses related to our operations, which may be significant. We
intend, as Opco”’ s sole manager, to cause Opco to make cash distributions to the owners of Opco membership interests so that
we receive (i) an amount sufficient to allow us to fund all of our tax obligations in respect of taxable income allocated to us and
(i1) distributions to cover our operating expenses, including any obligations to make payments under the Tax Receivable
Agreement. When Opco makes distributions, the holders of Omni and the other members of Opco besides us are and will be
entitled to receive proportionate distributions based on their economic interests in Opco’ s common units at the time of such
distributions. Opco’ s ability to make such distributions may be subject to various limitations and restrictions, such as
restrictions on distributions that would either violate any contract or agreement to which Opco is then a party, or any applicable
law, or that would have the effect of rendering Opco insolvent or exceed the amounts that Opco is permitted to distribute under
the agreements governing our indebtedness. If we do not have sufficient funds to pay tax or other liabilities or to fund our
operations, we may have to borrow funds, which could materially and adversely affect our liquidity and financial condition and
subject us to various restrictions imposed by any such indebtedness. To the extent that we are unable to make payments under
the Tax Receivable Agreement for any reason, such payments generally will be deferred and will accrue interest until paid, but
nonpayment for a specified period may constitute a material breach of a material obligation under the Tax Receivable
Agreement and therefore accelerate payments due under the Tax Receivable Agreement. Any inability to pay tax or other
liabilities or to fund our operations could have a material and adverse effect on our business, results of operations, financial
condition and prospects. Failure to attract, motivate and retain...... their own employees in the past.We may not be able to retain
customers or suppliers, or customers or suppliers may seek to modify contractual obligations with us, which could have an
adverse effect on our the-eembined-eompanys-business and operations. Third parties may terminate or alter existing contracts
or relationships with ©muater-us. As a result of the Omni Acquisition, we may-experieree-experienced impacts on relationships
with certain customers that led to a decrease in their business with us, and suppliers-we may experience further impacts of
this nature that may harm our business and results of operations. Certain customers or suppliers may seek to terminate or
modify contractual obligations following the Omni Acquisition whether or not contractual rights are triggered as a result of the
Omni Acquisition. In particular, certain of our existing customers directly compete with Omni and, as a result, may react
negatively to the Omni Acquisition. There can be no guarantee that customers and suppliers will remain with or continue to have
a relationship with us or do so on the same or similar contractual terms following the Omni Acquisition. If any customers or
suppliers seek to terminate or modify contractual obligations or discontinue the relationship with us the-eombined-eompany;
then our business and results of operations may be harmed. If certain of our suppliers were to seek to terminate or modify an
arrangement with us, then we may be unable to procure necessary supphes frorn other supphers ina tlrnely and efﬁ(:lent manner
and on acceptable terms, or at all. Prior to W :

eonneetion-with-the Omni Acquisition , Omni was prlvately—"Phe—Gempaﬂy—has-tneuﬁed-a—ntﬂﬁbeﬁeﬁneﬁ» feeﬁﬂng—eesfs
assoetated-held, and the transition to being a part of a public company, along with our combined ability eembining-the

eperations-of-the-twe- to Company-and-Omntmanage our expanded business , may require significant resources as-wel-as
transaetionfees-and management attention. Upon other—- the closing of eestsrelated-te-the Omni Acquisition , Omni and its
subsidiaries became subject to Sarbanes- Oxley Act of 2002, as amended (“ Sarbanes- Oxley ) and the rules and
regulations subsequently implemented by the SEC and other regulatory bodies . Fhese-As a private company,Omni’ s
internal controls were not designed to be in compliance with Sarbanes- Oxley or any other public company requirements , ~“We
willneed-to-ensure-thatOmmnt-establishes-and establishing and maintains-maintaining such effeetive-diselosure-eontrols-as
wethas-internal-controls and procedures for financial reporting ;and-sweh-eomphanee-efforts-may be costly and may divert the

attention of management.In the past,Omni identified significant deficiencies in the adequacy of its internal controls. We-eannet




assure-you-that-In addition,our future success depends ,in part the-fatture-, material-weaknesses-wilnot-be-identified-that
upon our ability to continue to manage this expanded business,which swetld-could eause-pose substantial challenges for
management to,including ehange-challenges related its-eurrent-eonehistonras-to the effeetivenessmanagement and
momtormg of dlverse,complex operations and assocmted mcreased costs &ﬂd-e*peﬂses—rﬂel-ude—fees—pa-td—te- We 1dent1ﬁed

taaseateis teatt e 5 addmonal materlal weaknesses in income-as

Wel-l—as—t-he—fe&hzat-teﬁ—e-ﬁet-her——— the efﬁeteﬁetes—fel-ated-future or 0therw1se fail to maintain the-integration-of the-businesses
atedand-- an integration-eosts-overtime-effective system of internal controls ,

we &ny—net—beﬂeﬁt—nmv not be aeh*eved—rn—the—ne&ﬁefm—able to accurately or timely report or-our at-at-financial condition
or results of operations, which may adversely affect our business and stock price. A material weakness is a deficiency, or
a combination of deficiencies, in internal control over financial reporting, such that there is a reasonable possibility that
a material misstatement of a company’ s annual or interim financial statements will not be prevented or detected on a
timely basis. We identified a material weakness in our internal controls over financial reporting as of December 31, 2024.
As a result of the complexities of the acquisition structure of Omni, our controls were not sufficiently precise over the
Omni business combination, related income taxes, and the Omni impairment process. Although the material weakness
identified did not result in any material misstatements in our consolidated financial statements for the periods presented
and there were no changes to previously released financial results, our management concluded that these control
weaknesses constitute a material weakness and that our internal control was not effective as of December 31, 2024. Our
management is committed to take comprehensive actions to remediate the material weakness in internal control over
financial reportmg We are 1n the process of developmg and 1mplement1ng remedlatlon plans to address the materlal

ienifies - : tal-material weakness , we epefa-ﬁeﬂal—&ﬂd—ﬁﬂaﬂera{-pefsefmel—&nd—s-ysfems
e-Pt-he—Gefﬁp&ny—&ﬂd—efﬁm—We—ednnol assure y()u thal the measures
eontrots-will be sufﬁclent adegta ; P

emp}eyees—to implement m&ﬂage—eh&ﬂg-mg—bﬁsmess-eeﬂd-r&eﬂs—and te—malntam effectlve 1nternal eeﬁffe-}s— control &nd—over
financial reporting systems-inresponse-, whether or whether not related to the Omni Acquisition —FeHewing-the
announeementof the-Omni-Aequisttion, could result in errors in our consolidated financial statements that could result in
a restatement of our financial statements and could cause us to fail to meet our periodic reporting obligations, any of
whlch could dlmmlsh investor confidence in us and cause a dechne in the pnce of our common slod< &eefeased

. Omni Holdus are a slumlleanl hOldCI of our common
stock following u)mplellon ()l the ()mm Acquisition. Following 1hc completion of the Omni Acquisition, direct and certain
indirect equity holdcu of Omni (“ Omni Holders ’ ) own applo\nndlely 6 5 % of our common stock —I-f—etl-ﬁshafehe-}éefs

dllutui as- converted and as- exchanged basls As a result, Omni Holders may be dblL to impact matters requiring shar Chol der
approval. In addition, the existence of a large shareholder may have the effect of deterring hostile takeovers, delaying or
preventing changes in control or changes in management, or limiting the ability of our other shareholders to approve
transactions that they may deem to be in the best interests of our company. So long as the Omni Holders continue to control a
significant amount of our common stock, they may continue to be able to impact matters requiring shareholder approval. In any
of these matters, the interests of Omni Holders may differ or conflict with the interests of our other shareholders. Moreover, this
concentration of stock ownership may also adversely affect the trading price of our common stock to the extent investors
perceive a disadvantage in owning stock of a company with a large shareholder | The unaudited pro forma financial data...... do



not accurately reflect our financial condition . We will be required to pay Omni Holders for certain tax savings we may realize,
and we expect that the payments we will be required to make may be substantial. In connection with the closing of the Omni
Acquisition, the Company, Opco, Omni Holders and certain other parties entered into the Tax Receivable Agreement, which
sets forth the agreement among the parties regarding the sharing of certain tax benefits realized by the Company as a result of
the transactions. Pursuant to the Tax Receivable Agreement, we will be generally obligated to pay certain Omni Holders 83. 5 %
of (a) the total tax benefit that we realize as a result of increases in tax basis in Opco’ s assets resulting from certain actual or
deemed distributions and the future exchange of units of Opco for shares of securities of the Company (or cash) pursuant to the
Opco’ s limited liability company agreement, (b) certain pre- existing tax attributes of certain Omni Holders that are corporate
entities for tax purposes, (c) the tax benefits that we realize from certain tax allocations that correspond to items of income or
gain required to be recognized by certain Omni Holders, and (d) other tax benefits attributable to payments under the tax
receivable agreement. Payment obligations under the Tax Receivable Agreement will rank pari passu with all unsecured
obligations of the Company but senior to any future tax receivable or similar agreement entered into by the Company. These
increases in existing tax basis and tax basis adjustments generated over time may reduce the amount of tax that the combined
company would otherwise be required to pay in the future, although the IRS may challenge all or part of the validity of that tax
basis, and a court could sustain such a challenge. Actual tax benefits realized by the combined company may differ from tax
benefits calculated under the Tax Receivable Agreement as a result of the use of certain assumptions therein, including the use
of an assumed weighted- average state and local income tax rate to calculate tax benefits. The payment obligation under the Tax
Receivable Agreement is an obligation of the Company and not of Opco. While the amount of existing tax basis, the anticipated
tax basis adjustments and the actual amount and utilization of tax attributes, as well as the amount and timing of any payments
under the Tax Receivable Agreement, will vary depending upon a number of factors, including the timing of exchanges of Opco
units for securities of the Company, the applicable tax rate, the price of the applicable securities of the Company at the time of
exchanges, the extent to which such exchanges are taxable and the amount and timing of our income, we expect that the
payments that we will be required to make under the Tax Receivable Agreement may be substantial. The payments under the
Tax Receivable Agreement are not conditioned on the exchanging holders of Opco units or other Omni Holders continuing to
hold ownership interests in us. We may not have discovered undisclosed liabilities...... the closing of the Omni Acquisition.

Risks Relating to our Indebtedness Our substantial indebtedness, netading-thatinenrredin-eonneetion-with-the-Omnt

Aequ-tsﬁ-teﬂ—could adversely affect our financial health and our ability to execute our busrness strategy In connectlon with As

54 A A vO-varta the Omm Acqulsltlon we
-tssued-our debt cons1sts of $ 725 m11110n pursuant to a-senior secured notes —and $ 1, -1%5—045 m11110n in senior secured term

have unportant consequences including: ¢ increasing our Vulnerablhty to adverse general economic and industry conditions; ¢
exposing us to interest rate risk; ¢ limiting our flexibility in planning for, or reacting to, changes in the economy and our
industry;  placing us at a competitive disadvantage compared to competitors with less indebtedness; * making it more difficult
to borrow additional funds in the future to fund growth, acquisitions, working capital, capital expenditures and other purposes;
and * potentially requiring us to dedicate a substantial portion of our cash flow from operations to payments on our indebtedness.
Thereby reducing the availability of our cash flow to fund our other business needs. We receive debt ratings from the major
credit rating agencies in the U. S. Factors that may impact our credit ratings include debt levels, planned asset purchases or sales
and near - term and long - term production growth opportunities. Liquidity, asset quality, cost structure, reserve mix and
commodity pricing levels could also be considered by the rating agencies. While we are focused on maintaining ratings from
these agencies, we may be unable to do so. Any downgrade in our credit rating or the ratings of our indebtedness, or adverse
conditions in the debt capital markets, could: « adversely affect the trading price of, or market for, our debt securities; * increase
interest expense under our facilities; ¢ Increase the cost of, and adversely affect our ability to refinance, our existing debt; and ¢
adversely affect our ability to raise additional debt. The instruments governing our indebtedness impose certain restrictions on
our business. The instruments governing our indebtedness contain certain covenants imposing restrictions on our business.
These restrictions may affect our ability to operate our business, to plan for, or react to, changes in the market conditions or our
capital needs and may limit our ability to take advantage of potential business opportunities as they arise. The restrictions placed
on us include maintenance of antnterest-a consolidated first lien net eeverage-leverage ratio and limitations on our ability to
incur certain secured debt, enter into certain sale and lease - back transactions and consolidate, merge, sell or otherwise dispose
of all or substantially all of our assets. In addition, the instruments contain customary events of default upon the occurrence of
which, after any applicable grace period, the indebtedness could be declared immediately due and payable. In such event, we
may not have sufficient available cash to repay such debt at the time it becomes due, or be able to refinance such debt on
acceptable terms or at all. Any of the foregoing could materially adversely affect our business, financial condition and results of
operations . If we do not comply with the terms of our debt instruments, they could be terminated and amounts
thereunder could become due and payable. We cannot assure that we will be able to comply with all of the terms of our
debt instruments, particularly the financial covenants. Our ability to comply with such terms depends on the success of
our business and our operating results, as well as various risks, uncertainties, and events beyond our control. If we fail
to comply with any covenant required by our debt instruments following any applicable cure periods, the banks could
terminate their commitments unless we could negotiate a covenant waiver. The banks could condition such waiver on
terms that may be unfavorable to us. In addition, any amounts outstanding pursuant to our credit arrangements and



indentures could become due and payable if we were unable to obtain a covenant waiver or refinance our debt under
such arrangements . Servicing our debt requires a significant amount of cash, and we may not have sufficient cash flow from
our business to pay our substantial debt. Our ability to make scheduled payments of the principal of, to pay interest on, and to
refinance our debt, depends on our future performance, which is subject to economic, financial, competitive and other factors.
Our business may not continue to generate cash flow from operations in the future sufficient to satisfy our obligations under our
current indebtedness and any future indebtedness we may incur and to make necessary capital expenditures. If we are unable to
generate such cash flow, we may be required to adopt one or more alternatives, such as reducing or delaying investments or
capital expenditures, selling assets, refinancing or obtaining additional equity capital on terms that may be onerous or highly
dilutive. Our ability to refinance our outstanding indebtedness or future indebtedness will depend on the capital markets and our
financial condition at such time. We may not be able to engage in any of these activities or engage in these activities on desirable
terms when needed, which could result in a default on our indebtedness. Risks Relating to Information Technology and Systems
If we fail to maintain our information technology systems, or if we fail to successfully implement new technology or
enhancements, we may be at a competitive disadvantage and experience a decrease in revenues. We rely heavily on our
information technology systems to efficiently run our business, and they are a key component of our growth strategy and
competitive advantage. We, our customers and third parties increasingly store and transmit data by means of connected
information technology systems. We expect our customers to continue to demand more sophisticated, fully integrated
information systems from their transportation providers. To keep pace with changing technologies and customer demands, we
must correctly interpret and address market trends and enhance the features and functionality of our information technology
systems in response to these trends, which may lead to significant ongoing software development costs. We-For instance, we
have implemented artificial intelligence applications to enhance our operations, but we may be unable to accurately
determine the needs of our customers and the trends in the transportation services industry or to design and implement the
appropriate features and functionality of our information technology systems in a timely and cost- effective manner, which
could put us at a competitive disadvantage and result in a decline in our efficiency, decreased demand for our services and a
corresponding decrease in our revenues. In addition, we could incur software development costs for technology that is
ultimately not deployed, and thus would require us to write- off these costs, which would negatively impact our financial results.
Furthermore, as technology improves, our customers may be able to find alternatives to our services for matching shipments
with available freight hauling capacity. Our information technology systems can also play an integral role in managing our
internal freight and transportation information and creating additional revenue opportunities, including assessing available
backhaul capacity. A failure to capture and utilize our internal freight and transportation information may impair our ability to
service our existing customers or grow revenue. Our information technology systems are dependent upon cloud infrastructure
providers, software- as- a- service providers, global communications providers, web browsers, telephone systems and other
aspects of the internet infrastructure that have experienced significant system failures and outages in the past. While we take
measures to ensure our major systems have redundant capabilities, our systems are susceptible to outages from fire, floods,
power loss, telecommunications failures, data leakage, human error, break- ins, cyber- attacks and similar events. Though it is
difficult to predict, the occurrence of any of these events could disrupt or damage our information technology systems and
hamper our internal operations, impede our customers’ access to our information technology systems and adversely impact our
customer service, volumes, and revenues and result in increased cost. In addition, we may be required to incur significant costs
to protect against damage caused by these disruptions or security breaches in the future. Our business is subject to cybersecurity
risks. Our operations depend on effective and secure information technology systems. Threats to information technology
systems, including as a result of cyber- attacks and eyberinetdents-he increased adoption of artificial intelligence
technologies eentinte-continues to grow. Cybersecurity risks could include, but are not limited to, malicious software, attempts
to gain unauthorized access to our data and the unauthorized release, corruption or loss of our data and personal information,
interruptions in communication, loss of our intellectual property or theft of our sensitive or proprietary technology, loss or
damage to our data delivery systems, or other electronic security, including with our property and equipment. The security risks
associated with information technology systems have increased in recent years because of the increased sophistication, activities
and evolving techniques of perpetrators of cyber- attacks. These cybersecurity risks could: * Disrupt our operations and damage
our information technology systems; * Subject us to various legal claims, penalties and fees by third parties; * Negatively impact
our ability to compete; ¢ Enable the theft or misappropriation of funds; ¢ Cause the loss, corruption or misappropriation of
proprietary or confidential information, expose us to litigation; and * Result in injury to our reputation, downtime, loss of
revenue, and increased costs to prevent, respond to or mitigate cybersecurity events. For example, in December 2020, we
detected a ransomware incident (the “ Ransomware Incident ”’) impacting our operational and information technology systems,
which caused service delays for our customers. If another cybersecurity event occurs, such as the Ransomware Incident, it could
harm our business and reputation and could result in a loss of customers. Likewise, data privacy breaches by employees and
others who access our systems may pose a risk that sensitive customer or vendor data may be exposed to unauthorized persons
or to the public, adversely impacting our customer service, employee relationships and our reputation. Furthermore, any failure
to comply with data privacy, security or other laws and regulations could result in claims, legal or regulatory proceedings,
inquires or investigations. While we continue to make efforts to evaluate and improve our systems and particularly the
effectiveness of our security program, procedures and systems, it is possible that our business, financial and other systems could
be compromised, which could go unnoticed for a prolonged period of time, and there can be no assurance that the actions and
controls that we implement, or we cause third- party service providers to implement, will be sufficient to protect our systems,
information or other property. Additionally, customers or third parties upon whom we rely on face similar threats, which could
directly or indirectly impact our business and operations. The occurrence of a cyber- incident or attack could have a material
adverse effect on our business, financial condition and results of operations. For more information about our cybersecurity



oversight, see “ Item 1C, Cybersecurity ”. Issues related to the intellectual property rights on which our business depends,
whether related to our failure to enforce our own rights or infringement claims brought by others, could have a material adverse
effect on our business, financial condition and results of operations. We use both internally developed and purchased
technologies in conducting our business. Whether internally developed or purchased, it is possible that users of these
technologies could be claimed to infringe upon or violate the intellectual property rights of third parties. In the event that a
claim is made against us by a third party for the infringement of intellectual property rights, a settlement or adverse judgment
against us could result in increased costs to license the technology or a legal prohibition against our using the technology. Thus,
our failure to obtain, maintain or enforce our intellectual property rights could have a material adverse effect on our business,
financial condition and results of operations. We rely on a combination of intellectual property rights, including patents,
copyrights, trademarks, domain names, trade secrets, intellectual property licenses and other contractual rights, to protect our
intellectual property and technology. Any of our owned or licensed intellectual property rights could be challenged, invalidated,
circumvented, infringed or misappropriated; our trade secrets and other confidential information could be disclosed in an
unauthorized manner to third parties; or we may fail to secure the rights to intellectual property developed by our employees,
contractors and others. Efforts to enforce our intellectual property rights may be time- consuming and costly, distract
management’ s attention and divert our resources, and ultimately be unsuccessful. Moreover, should we fail to develop and
properly manage future intellectual property, this could adversely affect our market positions and business opportunities. Risks
Relating to Regulatory Environment A determination by regulators that our Leased Capacity Providers or third- party motor
carriers are employees rather than independent contractors could expose us to various liabilities and additional ongoing
expenses, and related litigation could subject us to substantial costs, which could have a material adverse effect on our results of
operations and our financial condition. At times, the Internal Revenue Service, the Department of Labor and state authorities
have asserted that independent contractor transportation capacity providers like our Leased Capacity Providers and third- party
motor carriers are “ employees, ” rather than “ independent contractors. ”” For example, the Department of Labor recently
adopted a final rule for determining whether a worker is an employee or independent contractor under the Fair Labor Standards
Act (“ FLSA ™), Similarly, the-CatiforniaAssembly BiH-5-California AB5 Zyprovides a test for determining worker
classification that is broadly viewed as expanding the scope of employee relationships and narrowing the scope of independent
contractor relationships. Although no enforcement actions under California ABS5 have been asserted against the Company, if the
State of California seeks to re- classify our use of our Leased Capacity Providers or ISPs as employees, that result could
materially increase our exposure under a variety of federal and state tax, workers’ compensation, unemployment benefits, labor,
employment and tort laws, as well as our potential liability for employee benefits. In addition, such changes may be applied
retroactively, and if so, we may be required to pay additional amounts to compensate for prior periods. Any of the above
increased costs would adversely affect our business and operating results. In addition, California ABS5 has been the subject of
widespread national discussion and it is possible that other jurisdictions may enact similar laws. A determination by regulators
that some or all of our Leased Capacity Providers or third- party motor carriers are employees rather than independent
contractors could expose us to various liabilities and additional ongoing expenses, including but not limited to, the cost of assets
to be operated by employee drivers, employment- related expenses such as workers’ compensation insurance coverage and
reimbursement of work- related expenses. Our exposure could include prior period compensation, as well as potential liability
for employee benefits and tax withholdings. In addition, the topic of the classification of individuals as employees or
independent contractors has gained increased attention among the plaintiffs’ bar and certain states have recently seen numerous
class action lawsuits filed against transportation companies that engage independent contractors, some of which have resulted in
significant damage awards and / or monetary settlements for workers who have been allegedly misclassified as independent
contractors. The legal and other costs associated with any of these matters can be substantial and could have a material adverse
effect on our results of operations and our financial condition. Claims for property damage, personal injuries or workers’
compensation and related expenses could significantly reduce our earnings. Under DOT regulations, we are liable for bodily
injury and property damage caused by Leased Capacity Providers and employee drivers while they are operating equipment
under our various motor carrier authorities. The potential liability associated with any accident can be severe and occurrences
are unpredictable. For vehicle liability, we retain a portion of the risk. Below is a summary of our risk retention on vehicle
liability insurance coverage maintained by us up to $ 10, 000 (in thousands): Risk RetentionFrequencyLayerPolicy
TermExpedited FreightLTL business $ 5, 000 Occurrence / Accident' $ 0 to $ 5, 00010/ 1 /2623-2024 to 10/ 1 / 2024Frueldonad
2025Truckload business $ 5, 000 Occurrence / Accident' $ 0to $ 5, 00010 /1 /26232024 to 10/ 1 / 2024EF=2025LTL ,
Truckload and Intermodal businesses $ 5, 000 Policy Term Aggregate® $ 5, 000 to $ 10, 00010/ 1 /2623-2024to 10/ 1/

2024 ntermodat-2025Intermodal $ 1, 000 Occurrence / Accident' $0to $ 1, 00010/ 1 /2623-2024 to 10/ 1 /262412025 For
each and every accident / incident, the Company is responsible for damages and defense up to these amounts, regardless of the
number of claims associated with any accident / incident. 2 During the Policy Term, the Company is responsible for damages
and defense within the stated Layer up to the stated, aggregate amount of Company Risk Retention before insurance will
contribute. Also, from time to time, when brokering freight, we may face claims for the *“ negligent selection ” of outside,
contracted carriers that are involved in accidents, and we maintain third- party liability insurance coverage witha $ 100
deductible per occurrence for our brokered services. Additionally, we maintain workers’ compensation insurance with a self-
insured retention of $ 500 per occurrence. We cannot guarantee that our self- insurance retention levels will not increase and / or
that we may have to agree to more unfavorable policy terms as a result of market conditions, poor claims experience or other
factors. We could incur claims in excess of our policy limits or incur claims not covered by our insurance. Any claims beyond
the limits or scope of our insurance coverage may have a material adverse effect on us. Because we do not carry * stop loss ”
insurance, a significant increase in the number of claims that we must cover under our self- insurance retainage could adversely
affect our profitability. In addition, we may be unable to maintain insurance coverage at a reasonable cost or in sufficient



amounts or scope to protect us against losses. We face risks related to self- insurance and third- party insurance that can be
volatile to our earnings. We self- insure a significant portion of our claim’ s exposure and related expenses for cargo loss,
employee medical expense, bodily injury, workers” compensation and property damage, and maintain insurance with insurance
companies above our limits of self- insurance. Self- insurance retention and other limitations are detailed in Part II, Item 7, under
“ Self- Insurance Loss Reserves. ” Because of these significant self- insured exposures, insurance and claims expense may
fluctuate significantly from period to period. Additionally, our ability to obtain and maintain adequate insurance and the cost of
such insurance may be affected by significant claims and conditions in the insurance market over which we have no control.
Historically, the trucking industry has experienced significant increases in the cost of liability insurance and in the median
verdict of trucking accidents. If the cost of insurance increases, we may decide to discontinue certain insurance coverage, reduce
our level of coverage or increase our deductibles / retentions to offset the cost increase. In addition, our existing types and levels
of insurance coverage could become difficult or impossible to obtain in the future. The occurrence of an event that is not fully
covered by insurance, the loss of insurance coverage or a material increase in the cost of insurance could have a material adverse
effect on our business, financial condition, results of operations and cash flows. We accrue for the costs of the uninsured portion
of pending claims, based on the nature and severity of individual claims and historical claims development trends. Estimating
the number and severity of claims, as well as related judgment or settlement amounts is inherently difficult. We may fail to
establish sufficient insurance reserves and adequately estimate for future insurance claims. This, along with legal expenses,
incurred but not reported claims, and other uncertainties can cause unfavorable differences between actual self- insurance costs
and our reserve estimates. Our failure to comply with various applicable federal and state employment and labor laws and
regulations could have a material, adverse impact on our business, financial condition and results of operations. Various federal
and state employment and labor laws and regulations govern our relationships with our employees. These laws and regulations
relate to matters such as employment discrimination, wage and hour laws, requirements to provide meal and rest periods or other
benefits, family leave mandates, employee and independent contractor classification rules, requirements regarding working
conditions and accommodations to certain employees, citizenship or work authorization and related requirements, insurance and
workers’ compensation rules, healthcare laws, scheduling notification requirements and anti- discrimination and anti-
harassment laws. While the scope of these laws and regulations are subject to change in all jurisdictions, California routinely
makes changes to the scope of such laws and regulations, many of which may be strictly enforced, and some of which have been
in the past, and may be in the future, implemented on a retrospective basis (meaning we may not have an opportunity to change
our employment practices in advance to avoid non- compliance). Complying with these laws and regulations, including ongoing
changes thereto, subjects us to substantial expense and non- compliance could expose us to significant liabilities. In particular,
we have been subject to employment litigation with respect to classification and wage and hour issues in the past and have wage
and hour litigation currently pending. While we have not incurred material losses with respect to this litigation in the past, we
may be subject to material claims in the future. We operate in a regulated industry, and increased costs of compliance with, or
liability for violation of, existing or future regulations and enforcement could have a material adverse effect on our business.
The DOT and various state and federal agencies have been granted broad regulatory powers over our business in the United
States, and we are licensed by the DOT and U. S. Customs. Additionally, our Canada business activities are subject to the
similar laws and regulations of Canada and its provinces, including the effects of the United States- Mexico- Canada Agreement

CHUSMEAD- a trade agreement between the United States, Mexwo and Canada te—fep}aee—t-he—Neft-h—Ameﬂea-n—Ffee—'Prade

pot-advers ae bsiness STHP perations: If we are found to be out ofcornphance Wlth
any appllcable regulatlons our hcenses may be revoked, or we could be subject to substantial fines or penalties and to civil and
criminal liability. The transportatlon and supply chain industry-industries is-are subject to legislative and regulatory changes
that can affect the economics of our business by requiring changes in operating practices or influencing the demand for, and the
cost of providing, transportation services. The Fedefal—MetefG&fﬂer—Safetyﬁd:mfms&&ﬁﬁn—ﬁF MCSA Zyestablished the
Comphanee-SafetyAeeountability-initiative(~CSA 2)-motor carrier oversight program under which drivers and fleets are
evaluated based on certain safety- related standards. The FMCSA monitors heurs-efservieet-HOS Z)regulations which govern
the work hours of commercial drivers and adopted a rule that requires commercial drivers to maintain hours- of- service records
with an electronic logging device. At any given time, there are also other proposals for safety- related standards that are pending
legislative or administrative approval or adoption. If additional or more stringent standards are adopted, such may result in a
reduction of the pool of qualified drivers available to us and to other motor carriers in our industry. If we experience safety and
fitness violations, our safety and fitness scores could be adversely impacted, and our fleets could be ranked poorly as compared
to our peers. A reduction in our safety and fitness scores or those of our contracted drivers could also reduce our competitiveness
in relation to other companies that have higher scores. In addition, there may be changes in applicable federal or state tax or
other laws or interpretations of those laws. If this happens, we may incur additional taxes, as well as higher workers’
compensation and employee benefit costs, and possibly penalties and interest for prior periods. This could have an adverse effect
on our results of operations. The FMCSA’ s CSA and SMS initiatives could adversely impact our ability to hire qualified drivers
or contract with qualified Leased Capacity Providers or third- party motor carriers, meet our growth projections and maintain our
customer relationships, each of which could adversely impact our results of operations. The FMCSA” s CSA is an enforcement
and compliance program designed to monitor and improve commercial motor vehicle safety by measuring the safety record of
both the motor carrier and the driver. These measurements are scored and used by the FMCSA to identify potential safety risks
and to direct enforcement action. CSA scores are dependent upon safety and compliance experience, which could change at any
time. In addition, the safety standards prescribed in CSA could change and our ability as well as third- party motor carriers’
ability to maintain an acceptable score could be adversely impacted. Public disclosure of certain CSA scores was restricted
through the enactment of the Fixing America’ s Surface Transportation Act of 2015 (the “ FAST Act ) on December 4, 2015;



however, the FAST Act does not restrict public disclosure of all data collected by the FMCSA. The FMCSA is currently
reviewing CSA methodology to address deficiencies identified by the National Academy of Sciences, including the possibility
of weak or negative correlation between current safety improvement categories and vehicle crash risk. Nevertheless, if we
receive unacceptable CSA scores, and this data is made available to the public, our relationships with our customers could be
damaged, which could result in a loss of business. Likewise, the requirements of SMS could also shrink the industry’ s pool of
drivers as those with unfavorable scores could leave the industry. As a result, the costs to attract, train and retain qualified
drivers, Leased Capacity Providers or third- party carriers could increase. In addition, a shortage of qualified drivers could
increase driver turnover, decrease asset utilization, limit growth and adversely impact our results of operations. We are subject to
various environmental laws and regulations, including legislative and regulatory responses to climate change; and costs of
compliance with, or liabilities for violations of, existing or future laws and regulations could significantly increase our costs of
doing business. Our operations are subject to environmental laws and regulations dealing with, among other things, the handling
of hazardous materials, discharge and retention of storm water, and emissions from our vehicles. We operate in industrial areas,
where truck terminals and other industrial activities are located, and where groundwater or other forms of environmental
contamination may have occurred. Our operations involve the risks of fuel spillage, environmental damage, and hazardous
waste disposal, among others. If we are involved in a spill or other accident involving hazardous substances, or if we are found
to be in violation of applicable environmental laws or regulations, it could significantly increase our cost of doing business.
Under specific environmental laws and regulations, we could be held responsible for all of the costs relating to any
contamination at our past or present terminals and at third- party waste disposal sites. If we fail to comply with applicable
environmental laws and regulations, we could be subject to substantial fines or penalties and to civil and criminal liability. In
addition, as societal concerns regarding climate change and carbon emissions become more prevalent, federal and local
governments and our customers are taking action in response. This increased focus on sustainability may result in new
regulations and customer requirements that could negatively affect our financial results. This could cause us to incur additional
direct costs or to make changes to our operations in order to comply with any new regulations and customer requirements, as
well as increased indirect costs or loss of revenue resulting from, among other things, our customers incurring additional
compliance costs that affect our costs and revenues. We could also lose revenue if our customers divert business from us
because we have not complied with their sustainability requirements or accommodated related requests. These costs, changes
and loss of revenue could have a material adverse effect on our business, financial condition and results of operations. Even
without any new legislation or regulation, increased public concern regarding greenhouse gases emitted by transportation
carriers could harm the reputations of companies operating in the transportation logistics industries and shift consumer demand
toward more locally sourced products and away from our services. Risks and requirements related to transacting business in
foreign countries may result in increased liabilities, including penalties and fines as well as reputational harm. We are As-a
result-of the-OmniAequisition;-we-wi-be-cxposed to trade and economic sanctions and other restrictions imposed by the
United States or other governments or organizations. The U. S. Departments of Justice, Commerce, State and Treasury, and
other foreign authorities have a broad range of civil and criminal penalties they may seek to impose against corporations and
individuals for violations of economic sanctions laws, export control laws, the Foreign Corrupt Practices Act (“ FCPA ”) and
other federal statutes and regulations, including the International Traffic in Arms Regulations and those established by the
Office of Foreign Assets Control (“ OFAC ”), and similar or more restrictive foreign laws, rules and regulations, which may also
apply to the combined company. Under these laws and regulations, the government may require export licenses, or impose
restrictions that would require modifications to business practices, including cessation of business activities in sanctioned
countries or with sanctioned persons or entities, and modifications to compliance programs, which may increase compliance
costs. Failure to implement changes may subject the combined company to fines, penalties and other sanctions. We have in
place policies related to FCPA, OFAC, export controls and similar laws and regulations, but we cannot assure you that our
employees, consultants, sales agents, or associates will not engage in unlawful conduct for which we may be held responsible or
that our business partners will not engage in conduct that could affect their ability to perform their contractual obligations and
result in our being held liable for such conduct. Violation of laws or regulations may result in increased liabilities including
penalties and fines as well as reputational harm. We may be subject to governmental export and import controls that could
impair #ts-our ability to compete in international markets and subject #us to 11ab111ty if it violates such controls. There are
political and trade tensions among a number of the world” s major economies in which we the-eembined-eompany-will-operate.
These tensions have resulted in the implementation of tariff and non- tariff trade barriers and sanctions, including the use of
export control restrictions and sanctions against certain countries, individuals and companies. Any increase in the use of export
control restrictions and sanctions to target certain countries, regions and entities or any expansion of the extraterritorial
jurisdiction of export control laws could impact our ability to compete globally. In addition, measures adopted by an affected
country to counteract impacts of another country’ s actions or regulatlons could 1ead to legal 11ab111ty to multlnatlonal
companles 1nc1ud1ng the comblned company - y :

remedtes-. [n F ebruary 2022, due to the mllltary conﬂlcts between Russ1a and Ukraine, several major economies, 1nclud1ng the
United States, the United Kingdom and the European Union imposed economic sanctions against Russia and certain Russian
persons and entities. Depending on future developments of global trade tensions, such regulations, rules or measures may have
an adverse impact on the combined company’ s business and operations, and it may incur significant legal liability and financial
losses as a result. Any change in export or import regulations, economic sanctions or related legislation or change in the
countries, governments, persons, vessels or technologies including semiconductors, targeted by such regulations, could result in
decreased use of the combined company’ s services by existing or potential users with international operations. Any decreased
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products would likely adversely affect our the-eombined-eompany—s-business, operating results and financial results. If our
employees were to unionize, our operating costs would likely increase. None of our employees are currently represented by a
collective bargaining agreement. However, we have no assurance that our employees will not unionize in the future, which
could increase our operating costs and force us to alter our operating methods. This could have a material adverse effect on our
operating results. Our charter and bylaws and provisions of Tennessee law could discourage or prevent a takeover that may be
considered favorable. Our charter and bylaws and provisions of Tennessee law may discourage, delay or prevent a merger,
acquisition or change in control that may be considered favorable. These provisions could also discourage proxy contests and
make it more difficult for shareholders to elect directors and take other corporate actions. Among other things, these provisions:
« authorize us to issue preferred stock, the terms of which may be determined at the sole discretion of the Board and may
adversely affect the voting or economic rights of our shareholders; and ¢ establish advance notice requirements for nominations
for election to the Board and for proposing matters that can be acted on by shareholders at a meeting. Our charter and bylaws
and provisions of Tennessee law may discourage transactions that otherwise could provide for the payment of a premium over
prevailing market prices for our Common Stock and also could limit the price that investors are willing to pay in the future for
shares of our Common Stock. 3%



