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Forward-Looking Statements

This presentation (the “Presentation”) contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such forward-looking statements are made pursuant to the provisions
of the Private Securities Litigation Reform Act of 1995. These forward-looking statements, which involve risks and uncertainties, are generally
identified by the use of forward-looking terminology, including the terms “anticipate,” “believe,” “continue,” “could,” “design,” “estimate,” “expect,”
“forecast,” “foresee,” “goal,” “hope,” “intend,” “likely,” “may,” “might,” “plan,” “potential,” “predict,” “project,” “seek,” “should,” “strategy,”
“target,” “will,” “would” and, in each case, their negative or other various or comparable terminology. All statements other than statements of
historical facts contained in this Presentation, including statements regarding the Company’s strategy, future operations, future financial position,
future revenue, projected costs, prospects, plans, objectives of management and expected market growth are forward-looking statements. These
statements involve known and unknown risks, uncertainties and other important factors that may cause the Company’s actual results, performance or
achievements to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements.
Readers should review and consider the factors that may affect future results and other disclosures by the Company in its press releases, prospectus
dated June 13, 2018 filed in connection with the registration statement on Form S-1 (File No. 333-224711), as amended, and other filings with the
Securities and Exchange Commission. These forward-looking statements reflect the Company’s views with respect to future events as of the date of
this Presentation and are based on assumptions and subject to risks and uncertainties. Given these uncertainties, you should not place undue reliance
on these forward-looking statements. These forward-looking statements represent the Company’s estimates and assumptions only as of the date of this
Presentation and, except as required by law, the Company undertakes no obligation to update or review publicly any forward-looking statements,
whether as a result of new information, future events or otherwise after the date of this Presentation. You should read this Presentation with the
understanding that the Company’s actual future results may be materially different from what we expect. The Company qualifies all of its forward-
looking statements by these cautionary statements.

Non-GAAP Financial Measures

This Presentation also contains references to non-GAAP financial measures, including Adjusted Operating Ratio, Adjusted Operating Income, and 
Adjusted Net Income attributable to controlling interest. Management believes the use of non-GAAP measures assists investors and securities analysts 
in understanding the ongoing operating performance of the Company’s business by allowing more effective comparison between periods. The non-
GAAP information provided in this Presentation is used by management and may not be comparable to similar measures disclosed by other 
companies, because of differing methods used by other companies in calculating Adjusted Operating Ratio, Adjusted Operating Income, and Adjusted 
Net Income attributable to controlling interest. The non-GAAP measures used in this Presentation have limitations as analytical tools, and you should 
not consider them in isolation or as substitutes for analysis of the Company’s results as reported under GAAP. Management compensates for these 
limitations by relying primarily on GAAP results and using non-GAAP financial measures on a supplemental basis. Refer to the Appendix section of 
this Presentation for definitions of Adjusted Operating Ratio, Adjusted Operating Income, and Adjusted Net Income attributable to controlling interest 
and reconciliations of those measures to the most directly comparable GAAP measures.
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• Fifth-largest asset-based truckload carrier in the U.S.

‒ ~6,900 tractors and ~16,000 trailers

• Founded in 1985 with 50 trucks; 30+ consecutive years of 
operating profits

• Complementary asset-based and brokerage service 
offerings with an allocation strategy designed to maximize 
profitability

• Modern tractor fleet with advanced safety & efficiency 
features

• Diversified end markets and blue-chip customer base of 
Fortune 500 companies

• New management team and philosophy improving the 
business around metrics-driven, performance-based 
culture committed to transparency

• Rapidly improving financial results

U.S. Xpress is a Leading Truckload Carrier…

Dedicated
Contract

33%

Brokerage
12%

OTR
54%

 Contractually assigned equipment, drivers and on-
site personnel to address customers’ needs for 
committed capacity and service levels

 Multi-year initial contract term with guaranteed 
volumes and pricing

 Non-asset-based freight brokerage service through 
which loads are contracted to third-party carriers

 Allocation strategy designed to maximize profitability 
of our Truckload fleet before outsourcing loads to 
third-party carriers

 Transports a full trailer of freight for a single customer 
from origin to destination, typically without 
intermediate stops or handling

 Tractors are operated with one (“solo”) driver or a 
team of two drivers (“expedited”) to handle more time-
sensitive, higher margin freight

Approximate % of 2017
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Contract Type Breakdown

Contract
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43%

Spot
11%

U.S. Xpress
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Professional Driver Availability – The competition for experienced professional drivers 
within the industry and across other industries continued to remain challenging during the 
third quarter

Volumes – Remained strong in the third quarter relative to capacity

Rate – Our spot market rates continued to be a significant premium to contract rates 
during the quarter . Overall spot market volumes constrained our ability to achieve our 
target of 10% of net revenue. 

Overall – Current market conditions heading in to 2019 are one of the strongest as 
compared to the last 15 years. 
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Dedicated
Average revenue per tractor per week1 $     3,791 $       3,612 $         179
Average revenue per mile $     2.281 $       2.068 $      0.213
Avg. revenue miles per tractor per week1 1,662 1,747 (85)
Average tractors2 2,690 2,440 250 

Statistics

5

Commentary Operating Statistics

Consolidated
Average revenue per tractor per week1 $     3,885 $       3,564 $         321 
Average revenue per mile $     2.156 $       1.938 $      0.218 
Avg. revenue miles per tractor per week1 1,802 1,839 (37)
Average tractors2 6,201 6,205 (4) 

Three Months Ended September 30,
Over the road 2018 2017 Change

Average revenue per tractor per week1 $     3,957 $       3,533 $         424 
Average revenue per mile $     2.072 $       1.861 $      0.211 
Avg. revenue miles per tractor per week1 1,910 1,898 12 
Average tractors2 3,511 3,765 (254)

Brokerage  
Brokerage revenue $    65,060 $      42,255 $     22,805 
Gross margin % 13.6% 13.7% (0.1%)
Load count 42,891 36,929 5,962 

1.Excluding fuel surcharge revenue
2.Average tractors exclude tractors in Mexico

Over the Road
• Average revenue per tractor up 12.0% from prior 

year as a result of an 11.3% increase in rate per mile

Dedicated
• Average revenue per mile up 10.3% from prior year 

as result of contract rate increases and freight mix 
changes which lowered utilization

Consolidated
• Market conditions remain strong without expected 

changes in the near term  

Brokerage
• Rise in load count and higher revenue on a per load 

basis drove revenues
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Financial Highlights

Management team continues to make progress driving down our operating ratio 
which delivered a record quarterly net income despite higher insurance and 

claims expense

Three Months Ended September 30,
2018 2017

Total revenue $    460,227 $    390,126 
Revenue, before surcharge $    413,887 $    356,379 
Operating income $      22,892 $      11,534 
Adjusted operating income1 $      22,892 $      11,534 
Operating ratio 95.0% 97.0%
Adjusted operating ratio1 94.5% 96.8%
Net income attributable to controlling interest $      16,129 $        (675)
Adjusted net income attributable to controlling interest1 $      16,129 $        (675)
1 See GAAP to non-GAAP reconciliation in the Appendix
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Total Revenue (Excl. Fuel Surcharge) Adjusted Operating Income1

Adjusted Operating Ratio1 Adjusted Net Income1

1See GAAP to non-GAAP reconciliation in the Appendix

331,842 
382,858 

338,463 
402,808 

356,378 
413,887 

1,026,683 

1,199,553 

Q1-17 Q1-18 Q2-17 Q2-18 Q3-17 Q3-18 YTD 17 YTD 18

1,928 

14,854 

5,050 

26,455 

11,534 

22,892 
18,512 

64,201 

Q1-17 Q1-18 Q2-17 Q2-18 Q3-17 Q3-18 YTD 17 YTD 18

(4,432)

1,159 

(6,977)

11,285 

(675)

16,129 

(12,084)

28,573 

Q1-17 Q1-18 Q2-17 Q2-18 Q3-17 Q3-18 YTD 17 YTD 18

360 bps

99.4%

96.1%

98.5%

93.4%

96.8%

94.5%

98.2%

94.6%

Q1-17 Q1-18 Q2-17 Q2-18 Q3-17 Q3-18 YTD 17 YTD 18

330 bps

510 bps
230 bps
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Total Revenue (Excludes Fuel Surcharge) Adjusted Operating Income1

Adjusted Operating Ratio1 Adjusted Net Income1

1See GAAP to non-GAAP reconciliation in the Appendix

1,396,435 1,348,023 1,417,173 

1,026,684 

1,199,553 

2015 2016 2017 YTD '17 YTD '18

60,982 

35,714 37,032 

18,512 

64,201 

2015 2016 2017 YTD '17 YTD '18

95.6%

97.4% 97.4%

98.2%

94.6%

2015 2016 2017 YTD '17 YTD '18

12,471 

(11,551)

1,205 

(12,084)

28,573 

2015 2016 2017 YTD-17 YTD-18
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Non-GAAP Reconciliation – Adjusted Operating Income and Adjusted Operating Ratio (unaudited)

Twelve Months Ended December 31, Three Months Ended September 30, Nine Months Ended September 30,
(in thousands) 2017 2016 2015 2018 2017 2018 2017
GAAP Presentation:             
Total revenue $  1,555,385 $  1,451,205 $  1,541,103 $      460,227 $      390,126 $ 1,335,693 $  1,124,152 
Total operating expenses (1,526,777) (1,423,474) (1,493,490) (437,335) (378,592) (1,277,929) (1,108,001)
Income from operations $       28,608 $       27,731 $       47,613 $        22,892 $       11,534 $        57,764 $        16,151 

Operating ratio 98.2% 98.1% 96.9% 95.0% 97.0% 95.7% 98.6%

Non-GAAP Presentation
Total revenue $  1,555,385 $  1,451,205 $  1,541,103 $      460,227 $      390,126 $   1,335,693 $   1,124,152 
Fuel surcharge (138,212) (103,182) (144,668) (46,340) (33,747) (136,140) (97,468)
Revenue, net of fuel surcharge 1,417,173 1,348,023 1,396,435 413,887 356,379 1,199,553 1,026,684 

Total operating expenses 1,526,777 1,423,474 1,493,490 437,335 378,592 1,277,929 1,108,001 
Adjusted for:
Fuel surcharge (138,212) (103,182) (144,668) (46,340) (33,747) (136,140) (97,468)
Fuel purchase arrangements (8,424) (7,983) (13,369) - - - (2,361)
IPO-related costs1 - - - - - (6,437) -
Adjusted operating expenses 1,380,141 1,312,309 1,335,453 390,995 344,845 1,135,352 1,008,172 
Adjusted operating income $       37,032 $       35,714 $       60,982 $        22,892 $     11,534 $        64,201 $        18,512 
Adjusted operating ratio 97.4% 97.4% 95.6% 94.5% 96.8% 94.6% 98.2%
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Non-GAAP Reconciliation - Adjusted Net Income (unaudited)

Twelve Months Ended December 31, Three Months Ended September 30, Nine Months Ended September 30,
(in thousands, except per share data) 2017 2016 2015 2018 2017 2018 2017
GAAP: Net (loss) income attributable to controlling interest $       (4,060) $     (16,524) $         4,102 $     16,129 $       (675) $     17,903 $ (13,559)
Adjusted for:
Income tax benefit (17,187) (8,448) (209) 1,679 (1,008) 1,081 (7,203)

Income before income taxes attributable to controlling interest $     (21,247) $     (24,972) $         3,893 $     17,808 $    (1,683) $     18,984 $  (20,762)
Fuel purchase arrangements 8,424 7,983 13,369 - - - 2,361 
Debt extinguishment costs in conjunction with IPO1 - - - - - 7,753 -
IPO-related costs2 - - - - - 6,437 -

Adjusted income (loss) before income taxes (12,823) (16,989) 17,262 17,808 (1,683) 33,174 (18,401)
Adjusted income tax provision (benefit) (14,028) (5,438) 4,791 1,679 (1,008) 4,601 (6,317)
Non-GAAP: Adjusted net income (loss) attributable to controlling 

interest $         1,205 $     (11,551) $       12,471 $     16,129 $       (675) $     28,573 $ (12,084)

1 In connection with the IPO, we paid off our existing term debt and recognized early extinguishment of debt and certain prepayment penalties.  
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