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KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

QUARTERLY REPORT ON FORM 10-Q

GLOSSARY OF TERMS

The following glossary defines certain acronyms and terms used in this Quarterly Report on Form 10-Q. These acronyms and terms are specific to

our company, commonly used in our industry, or are otherwise frequently used throughout our document.

Term Definition

Knight-Swift/the Unless otherwise indicated or the context otherwise requires, these terms represent Knight-Swift

Company/Management/We/Us/Our Transportation Holdings Inc. and its subsidiaries.

2017 Merger The September 8, 2017 merger of Knight and Swift, pursuant to which we became Knight-Swift
Transportation Holdings Inc.

2017 Debt Agreement The Company's Credit Agreement, entered into on September 29, 2017, as amended on October 2,
2020, consisting of the Revolver and 2017 Term Loan, which are defined below.

2017 Term Loan The Company's term loan under the 2017 Debt Agreement.

2018 RSA Fourth Amendment to the Amended and Restated Receivables Sales Agreement, entered into on July
11, 2018 by Swift Receivables Company Il, LLC with unrelated financial entities.

2021 RSA Fifth Amendment to the Amended and Restated Receivables Sales Agreement, entered into on April 23,
2021 by Swift Receivables Company I, LLC with unrelated financial entities.

2021 Term Loan The Company's term loan entered into on July 6, 2021.

ACT AAA Cooper Transportation, and its affiliated entity

Annual Report Annual Report on Form 10-K

ASC Accounting Standards Codification

ASU Accounting Standards Update

Board Knight-Swift's Board of Directors

COVID-19 Viral strain of a coronavirus which led the World Health Organization to declare a global pandemic in
March 2020.

DOE United States Department of Energy

EPS Earnings Per Share

Embark Embark Trucks Inc. and its related entities

ESPP Knight-Swift Transportation Holdings Inc. Amended and Restated 2012 Employee Stock Purchase Plan

GAAP United States Generally Accepted Accounting Principles

Knight Unless otherwise indicated or the context otherwise requires, this term represents Knight Transportation,
Inc. and its subsidiaries prior to the 2017 Merger.

LIBOR London InterBank Offered Rate

Quarterly Report Quarterly Report on Form 10-Q

QTD Quarter-to-date

Revolver Revolving line of credit under the 2017 Debt Agreement

RSU Restricted Stock Unit

SEC United States Securities and Exchange Commission

Swift Unless otherwise indicated or the context otherwise requires, this term represents Swift Transportation
Company and its subsidiaries prior to the 2017 Merger.

TRP Transportation Resource Partners

us The United States of America

UTXL UTXL Enterprises, Inc.

YTD Year-to-date
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KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

PART | FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

Condensed Consolidated Balance Sheets (Unaudited)

June 30, 2021 December 31, 2020
(In thousands, except per share data)

ASSETS
Current assets:

Cash and cash equivalents $ 179,032 156,699
Cash and cash equivalents — restricted 51,637 39,328
Restricted investments, held-to-maturity, amortized cost 8,589 9,001
Trade receivables, net of allowance for doubtful accounts of $22,157 and $22,093, respectively 648,435 578,479
Contract balance — revenue in transit 20,913 14,560
Prepaid expenses 58,722 71,649
Assets held for sale 17,599 29,756
Income tax receivable 29,369 2,903
Other current assets 60,581 20,988
Total current assets 1,074,877 923,363
Gross property and equipment 4,401,293 4,223,348
Less: accumulated depreciation and amortization (1,389,477) (1,230,696)
Property and equipment, net 3,011,816 2,992,652
Operating lease right-of-use-assets 91,258 113,296
Goodwill 2,971,023 2,922,964
Intangible assets, net 1,403,483 1,389,245
Other long-term assets 130,002 126,482
Total assets $ 8,682,459 8,468,002
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable $ 151,704 101,001
Accrued payroll and purchased transportation 191,906 160,888
Accrued liabilities 87,637 88,894
Claims accruals — current portion 169,093 174,928
Finance lease liabilities and long-term debt — current portion 72,423 52,583
Operating lease liabilities — current portion 32,785 47,496
Accounts receivable securitization — current portion — 213,918
Total current liabilities 705,548 839,708
Revolving line of credit 55,000 210,000
Long-term debt — less current portion 299,219 298,907
Finance lease liabilities — less current portion 165,644 138,243
Operating lease liabilities — less current portion 60,958 69,852
Accounts receivable securitization — less current portion 278,372 —
Claims accruals — less current portion 168,152 174,814
Deferred tax liabilities 806,398 815,941
Other long-term liabilities 45,115 48,497
Total liabilities 2,584,406 2,595,962
Commitments and contingencies (Notes 3, 9, and 10)
Stockholders’ equity:
Preferred stock, par value $0.01 per share; 10,000 shares authorized; none issued — —
Common_ stock, par value $0.01 per share; 500,000 shares author.ized; 165,711 and 166,553 shares issued and 1,657 1,665
outstanding as of June 30, 2021 and December 31, 2020, respectively. ’ )
Additional paid-in capital 4,325,915 4,301,424
Retained earnings 1,757,689 1,566,759
Total Knight-Swift stockholders' equity 6,085,261 5,869,848
Noncontrolling interest 12,792 2,192
Total stockholders’ equity 6,098,053 5,872,040
Total liabilities and stockholders’ equity $ 8,682,459 8,468,002

See accompanying notes to condensed consolidated financial statements (unaudited).
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KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

Condensed Consolidated Statements of Comprehensive Income (Unaudited)

Quarter-to-Date June 30,

Year-to-Date June 30,

2021

2020

2021

2020

(In thousands, except per share data)

Revenue:
Revenue, excluding trucking fuel surcharge $ 1,212,872 $ 997,597 $ 2,345,977 $ 2,024,692
Trucking fuel surcharge 102,829 63,101 192,738 160,804
Total revenue 1,315,701 1,060,698 2,538,715 2,185,496
Operating expenses:
Salaries, wages, and benefits 377,613 365,311 747,983 720,144
Fuel 126,055 86,381 244,291 208,236
Operations and maintenance 71,313 66,067 139,383 134,471
Insurance and claims 58,776 45,302 114,419 99,582
Operating taxes and licenses 21,717 20,883 43,765 43,052
Communications 4,635 4,902 9,672 9,776
Depreciation and amortization of property and equipment 123,606 114,601 243,521 224,822
Amortization of intangibles 11,984 11,474 23,733 22,948
Rental expense 13,399 22,372 30,263 47,747
Purchased transportation 304,157 200,107 562,387 425,383
Impairments — 353 — 1,255
Miscellaneous operating expenses 11,331 20,778 25,924 43,794
Total operating expenses 1,124,586 958,531 2,185,341 1,981,210
Operating income 191,115 102,167 353,374 204,286
Other income (expenses):
Interest income 270 437 564 1,269
Interest expense (3,307) (4,021) (6,793) (10,128)
Other income, net 16,840 8,499 32,945 1,992
Total other income (expenses), net 13,803 4,915 26,716 (6,867)
Income before income taxes 204,918 107,082 380,090 197,419
Income tax expense 51,783 26,815 97,112 51,369
Net income 153,135 80,267 282,978 146,050
Net income attributable to noncontrolling interest (331) (78) (384) (435)
Net income attributable to Knight-Swift $ 152,804 $ 80,189 $ 282,594 $ 145,615
Earnings per share:
Basic $ 092 $ 047 $ 170 $ 0.86
Diluted $ 092 $ 047 $ 169 $ 0.85
Dividends declared per share: $ 0.10 $ 0.08 $ 0.18 $ 0.16
Weighted average shares outstanding:
Basic 165,577 169,948 165,751 170,283
Diluted 166,585 170,624 166,750 170,958

See accompanying notes to the condensed consolidated financial statements (unaudited).
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KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

Condensed Consolidated Statements of Cash Flows (Unaudited)

Year-to-Date June 30,

2021 2020

(In thousands)
Cash flows from operating activities:

Net income $ 282,978 $ 146,050
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization of property, equipment, and intangibles 267,254 247,770
Gain on sale of property and equipment (25,592) (4,724)
Impairments — 1,255
Deferred income taxes (9,541) 23,112
Non-cash lease expense 26,743 46,493
Non-cash adjustment to fair value of convertible note (12,631) —
Other adjustments to reconcile net income to net cash provided by operating activities 9,347 19,229
Increase (decrease) in cash resulting from changes in:
Trade receivables (70,067) (11,440)
Income tax receivable (26,466) 11,124
Accounts payable 28,935 8,417
Accrued liabilities and claims accrual 6,512 (75,069)
Operating lease liabilities (28,311) (48,243)
Other assets and liabilities 10,343 19,386
Net cash provided by operating activities 459,504 383,360
Cash flows from investing activities:
Proceeds from maturities of held-to-maturity investments 2,850 6,950
Purchases of held-to-maturity investments (2,555) (7,852)
Proceeds from sale of property and equipment, including assets held for sale 127,068 64,463
Purchases of property and equipment (247,549) (259,641)
Expenditures on assets held for sale (765) (418)
Net cash, restricted cash, and equivalents invested in acquisitions (63,305) (46,811)
Investment in convertible note (25,000) —
Other cash flows from investing activities 12,340 (9,757)
Net cash used in investing activities (196,916) (253,066)
Cash flows from financing activities:
Repayment of finance leases and long-term debt (50,428) (31,893)
Repayments on revolving lines of credit, net (155,000) (44,000)
Borrowings under accounts receivable securitization 80,000 —
Repayment of accounts receivable securitization (15,000) (40,000)
Proceeds from common stock issued 5,302 9,892
Repurchases of the Company's common stock (53,661) (34,630)
Dividends paid (30,332) (27,673)
Other cash flows from financing activities (8,679) (5,467)
Net cash used in financing activities (227,798) (173,771)
Net increase (decrease) in cash, restricted cash, and equivalents 34,790 (43,477)
Cash, restricted cash, and equivalents at beginning of period 197,277 202,228
Cash, restricted cash, and equivalents at end of period $ 232,067 $ 158,751

See accompanying notes to condensed consolidated financial statements (unaudited).
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KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

Condensed Consolidated Statements of Cash Flows (Unaudited)

— Continued

Year-to-Date June 30,

2021 2020
(In thousands)
Supplemental disclosures of cash flow information:
Cash paid during the period for:
Interest $ 5719 $ 10,455
Income taxes 133,284 3,632
Non-cash investing and financing activities:
Equipment acquired included in accounts payable $ 8,063 $ 27,463
Financing provided to independent contractors for equipment sold 776 2,553
Transfer from property and equipment to assets held for sale 51,310 37,779
Noncontrolling interest associated with acquisition 10,281 —
Contingent consideration associated with acquisition 5,000 18,245
Right-of-use assets obtained in exchange for operating lease liabilities 4,146 1,633
Right-of-use assets obtained in exchange for new operating lease liabilities through acquisitions 560 12,356
Property and equipment obtained in exchange for new finance lease liabilities 55,370 —
Pr n ipmen ined in exchange for finance | liabilities reclassified from rating |
Iiagi‘l)i%retg and equipment obtained in exchange for finance lease liabilities reclassified from operating lease 42,298 48,659
Reconciliation of Cash, Restricted Cash, and Equivalents: J“E'Sz?"’ Dece%%r 3 Ju;oezgo' Dece%l;gr 3
(In thousands)
Condensed Consolidated Balance Sheets
Cash and cash equivalents $ 179,032 § 156,699 $ 117,760 $ 159,722
Cash and cash equivalents — restricted ' 51,637 39,328 39,583 41,331
Other long-term assets ' 1,398 1,250 1,408 1,175
Condensed Consolidated Statements of Cash Flows
Cash, restricted cash, and equivalents $ 232,067 $ 197,277 $ 158,751 $ 202,228

1 Reflects cash and cash equivalents that are primarily restricted for claims payments.

See accompanying notes to condensed consolidated financial statements (unaudited).
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KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

Condensed Consolidated Statements of Stockholders' Equity (Unaudited)

Balances — December 31, 2020

Common stock issued to employees

Common stock issued to the Board

Common stock issued under ESPP

Company shares repurchased

Shares withheld — RSU settlement

Employee stock-based compensation expense
Cash dividends paid and dividends accrued ($0.18 per share)
Net income attributable to Knight-Swift
Investment in noncontrolling interest

Distribution to noncontrolling interest

Net income attributable to noncontrolling interest
Balances - June 30, 2021

Balances — December 31, 2019

Common stock issued to employees

Common stock issued to the Board

Common stock issued under ESPP

Company shares repurchased

Shares withheld — RSU settlement

Employee stock-based compensation expense
Cash dividends paid and dividends accrued ($0.16 per share)
Net income attributable to Knight-Swift
Distribution to noncontrolling interest

Net income attributable to noncontrolling interest
Balances — June 30, 2020

Total Knight-
Common Stock » i Swift i Total
Additional Retained Stockholders' Noncontrolling Stockholders’
Shares Par Value Paid-in Capital Earnings Equity Interest Equity
(In thousands, except per share data)
166,553 $ 1,665 $ 4,301,424 $ 1,566,759 $ 5,869,848 § 2,192 § 5,872,040
418 5 3,391 3,396 3,396
12 — 575 575 575
31 — 1,331 1,331 1,331
(1,303) (13) (53,648) (53,661) (53,661)
(7,947) (7,947) (7,947)
19,194 19,194 19,194
(30,069) (30,069) (30,069)
282,594 282,594 282,594
10,281 10,281
(65) (65)
384 384
165,711 $ 1,657 $ 4,325915 $ 1,757,689 $ 6,085261 $ 12,792 § 6,098,053

Total Knight-

Common Stock » . Swift . Total

Additional Retained Stockholders' Noncontrolling Stockholders’
Shares Par Value Paid-in Capital Earnings Equity Interest Equity
(In thousands, except per share data)

170,688 $ 1,707 $ 4,269,043 $ 1,395465 $ 5,666,215 $ 2,088 $ 5,668,303
567 5 8,309 8,314 8,314
13 — 515 515 515
33 — 1,063 1,063 1,063
(1,139) (11) (34,619) (34,630) (34,630)
(4,500) (4,500) (4,500)
8,363 8,363 8,363
(27,495) (27,495) (27,495)
145,615 145,615 145,615
(394) (394)
435 435
170,162 $ 1,701 $ 4,287,293 $§ 1,474,466 $ 5,763,460 $ 2,129 $ 5,765,589
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KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

See accompanying notes to condensed consolidated financial statements (unaudited).

Condensed Consolidated Statements of Stockholders' Equity (Unaudited) — Continued

Balances — March 31, 2021

Common stock issued to employees

Common stock issued to the Board

Common stock issued under ESPP

Shares withheld — RSU settlement

Employee stock-based compensation expense
Cash dividends paid and dividends accrued ($0.10 per share)
Net income attributable to Knight-Swift
Distribution to noncontrolling interest

Net income attributable to noncontrolling interest
Balances — June 30, 2021

Balances — March 31, 2020

Common stock issued to employees

Common stock issued to the Board

Common stock issued under ESPP

Shares withheld — RSU settlement

Employee stock-based compensation expense
Cash dividends paid and dividends accrued ($0.08 per share)
Net income attributable to Knight-Swift
Distribution to noncontrolling interest

Net income attributable to noncontrolling interest
Balances — June 30, 2020

Total Knight-
Common Stock » i Swift i Total
Additional Retained Stockholders' Noncontrolling Stockholders’
Shares Par Value Paid-in Capital Earnings Equity Interest Equity
(In thousands, except per share data)

165,488 1,655 4,309,792 1,625,397 5,936,844 12,494 5,949,338
198 2 1,385 1,387 1,387

12 — 575 575 575

13 — 631 631 631
(3,788) (3,788) (3,788)

13,5632 13,632 13,5632
(16,724) (16,724) (16,724)

152,804 152,804 152,804
(33) (33)

331 331

165711 $ 1657 $ 4325915 $ 1757689 $ 6,085261 $ 12,792 $ 6,098,053

Total Knight-
Common Stock » . Swift . Total
Additional Retained Stockholders' Noncontrolling Stockholders’
Shares Par Value Paid-in Capital Earnings Equity Interest Equity
(In thousands, except per share data)

169,776 1,698 4,275,834 1,410,527 5,688,059 2,265 5,690,324
356 3 5,600 5,603 5,603

13 — 515 515 515

17 — 517 517 517
(2,529) (2,529) (2,529)

4,827 4,827 4,827

(13,721) (13,721) (13,721)

80,189 80,189 80,189

(214) (214)

78 78

170,162 % 1701 $ 4287293 $ 1474466 $ 5763460 $ 2129 $ 5,765,589

See accompanying notes to condensed consolidated financial statements (unaudited).
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KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

Notes to Condensed Consolidated Financial Statements (Unaudited)

Note 1 — Introduction and Basis of Presentation

Certain acronyms and terms used throughout this Quarterly Report are specific to the Company, commonly used in the trucking industry,
or are otherwise frequently used throughout this document. Definitions for these acronyms and terms are provided in the "Glossary of
Terms," available in the front of this document.

Description of Business

Knight-Swift is a transportation solutions provider, headquartered in Phoenix, Arizona. During the first half of 2021, the Company operated an
average of 18,129 tractors (comprised of 16,225 company tractors and 1,904 independent contractor tractors) and 60,382 trailers within the Trucking
segment. Additionally, the Company operated an average of 605 tractors and 10,844 containers in the Intermodal segment. As of June 30, 2021, the
Company's three reportable segments are Trucking, Logistics, and Intermodal.

Basis of Presentation

The condensed consolidated financial statements and footnotes included in this Quarterly Report include the accounts of Knight-Swift Transportation
Holdings Inc. and its subsidiaries and should be read in conjunction with the consolidated financial statements and footnotes included in Knight-
Swift's 2020 Annual Report. In management's opinion, these condensed consolidated financial statements were prepared in accordance with GAAP
and include all adjustments necessary (consisting of normal recurring adjustments) for the fair statement of the periods presented.

With respect to transactional/durational data, references to years pertain to calendar years. Similarly, references to quarters pertain to calendar
quarters.

Seasonality

In the transportation industry, results of operations generally follow a seasonal pattern. Freight volumes in the first quarter are typically lower due to
less consumer demand, customers reducing shipments following the holiday season, and inclement weather. At the same time, operating expenses
generally increase, and tractor productivity of the Company's fleet, independent contractors, and third-party carriers decreases during the winter
months due to decreased fuel efficiency, increased cold weather-related equipment maintenance and repairs, and increased insurance claims and
costs attributed to higher accident frequency from harsh weather. These factors typically lead to lower operating profitability, as compared to other
parts of the year. Additionally, beginning in the latter half of the third quarter and continuing into the fourth quarter, the Company typically
experiences surges pertaining to holiday shopping trends toward delivery of gifts purchased over the Internet, as well as the length of the holiday
season (consumer shopping days between Thanksgiving and Christmas). However, cyclical changes in the trucking industry, including imbalances
in supply and demand, can override the seasonality faced in the industry.

Impact of COVID-19

The Company continues to operate its business through the COVID-19 pandemic, including recent variants, and has taken additional precautions to
ensure the safety of its employees, customers, vendors, and the communities in which it operates.

There are various uncertainties that have arisen from the COVID-19 pandemic. While management is continuing to monitor the impact of the
pandemic on Knight-Swift, including its employees, customers, independent contractors, stockholders, and other business partners and
stakeholders, it is difficult to predict the impact that the pandemic will have on future results of its operations, financial position, and liquidity. This has
caused some uncertainties around various accounting estimates. Due to these uncertainties, the Company's accounting estimates may change, as
management's assessment of the impacts of the COVID-19 pandemic continues to evolve.

10
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KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED) — CONTINUED

Note 2 — Recently Issued Accounting Pronouncements

There have been no ASUs issued since the filing date of the 2020 annual report that may have a material impact on the Company.

Note 3 — Acquisitions
AAA Cooper Transportation Acquisition

On July 5, 2021, the Company acquired 100% of Dothan, Alabama-based AAA Cooper Transportation and an affiliated entity ("ACT"). ACT is a
leading less-than-truckload ("LTL") carrier that also offers dedicated contract carriage and ancillary services.

The total purchase price consideration of $1.31 billion included $1.30 billion in cash and $10.0 million in Knight-Swift shares issued to the sellers at
closing. Additionally, the Company assumed $36.7 million in debt, net of cash. Cash was funded from the 2021 Term Loan, as well as existing
Knight-Swift liquidity. ACT was an S corporation for tax purposes, and the transaction included an election under Internal Revenue Code Section
338(h)(10). The Stock Purchase Agreement contains customary representations, warranties, and covenants. The results of ACT will be included in
our consolidated results beginning in the third quarter of 2021. The Company has not completed the initial accounting for this transaction as it is still
in the preliminary stages of assessing the fair value of the underlying tangible and intangible assets.

On July 6, 2021, Knight-Swift entered into the $1.2 billion 2021 Term Loan with Bank of America, N.A. The 2021 Term Loan is incremental to, and is
separate from, the 2017 Debt Agreement. The 2021 Term Loan was fully funded on July 6, 2021 and there are no scheduled principal payments
prior to maturity in October 2022. The interest rate applicable to the 2021 Term Loan is subject to a leverage-based grid and equals the BSBY rate
(Bloomberg Short-term Bank Yield index) plus 1.000% at closing.

The 2021 Term Loan contains similar terms to the 2017 Debt Agreement, including the financial covenants, usual and customary events of default
for a facility of this nature, and certain usual and customary restrictions and covenants.

UTXL Enterprises, Inc.

On June 1, 2021, pursuant to a stock purchase agreement (the "SPA") the Company, through a wholly owned subsidiary, acquired 100.0% of the
equity interests of UTXL Enterprises, Inc. (“UTXL"), a premier third-party logistics company which specializes in over-the-road full truckload and
multi-stop loads.

The total purchase price consideration of $37.2 million, including cash on hand and net working capital adjustments, consisted of $32.2 million in
cash to the sellers at closing, which was funded through cash-on-hand and borrowing on the Revolver on the transaction date. At closing
$2.25 million of the cash consideration was placed in escrow to secure certain of the sellers' indemnification obligations and remains subject to
further adjustments.

The purchase price also included contingent consideration consisting of two additional annual payments of up to $2.5 million each (or $5.0 million in
total), representing the maximum possible annual deferred payments to the sellers based on UTXL’s operating ratio and revenue growth targets for
each of the twelve-month periods ending May 31, 2022 and May 31, 2023.

For income tax purposes, the sale of UTXL's equity interests to the Company is intended to be treated as a sale and purchase of assets.
Accordingly, the book and tax basis of the acquired assets and liabilities are the same as of the purchase date. The SPA contains customary
representations, warranties, covenants, and indemnification provisions.

The goodwill recognized represents expected synergies from combining the operations of UTXL with the Company, including enhanced service
offerings, as well as other intangible assets that did not meet the criteria for separate recognition. The goodwill is expected to be deductible for tax
purposes.

11
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KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED) — CONTINUED

The purchase price allocation for the acquisition is preliminary and has been allocated based on estimated fair values of the assets acquired and
liabilities assumed at the acquisition date, pending the completion of the valuation of acquired tangible assets, an independent valuation of certain
acquired intangible assets, assessment of lease agreements, assessment of certain liabilities, the calculation of deferred taxes based upon the
underlying tax basis of assets acquired and liabilities assumed, and assessment of other tax related items. As the Company obtains more
information, the preliminary purchase price allocation disclosed below is subject to change. Any future adjustments to the preliminary purchase price
allocation, including changes within identifiable intangible assets or estimation uncertainty impacted by market conditions, may impact future net
earnings. The purchase price allocation adjustments can be made through the end of the measurement period, which is not to exceed one year from
the acquisition date.

June 1, 2021 Opening
Balance Sheet as

Reported at June 30, 2021

Fair value of the consideration transferred $ 37,230
Cash and cash equivalents 8,206
Trade receivables and other current assets 9,451
Property and equipment 54
Identifiable intangible assets ' 22,121
Total assets 39,832
Accounts payable (14,183)
Accrued payroll and payroll-related expenses (247)
Accrued liabilities (69)
Claims accruals — current portion (418)
Total liabilities (14,917)
Goodwill $ 12,315

1 Includes $19.2 million in customer relationships, $0.3 million in noncompete agreements, and a $2.6 million trade name.
Eleos Acquisition

On February 1, 2021, pursuant to a membership interest purchase agreement ("MIPA"), the Company, through a wholly owned subsidiary, acquired
79.44% of the issued and outstanding membership interests of Eleos Technologies, LLC ("Eleos"), a Greenville, South Carolina based software
provider, specializing in mobile driving platforms, which complement the Company's suite of services. The total purchase price consideration,
including cash on hand and net working capital adjustments, consisted of $41.5 million in cash to the sellers at closing, which was funded through
cash-on-hand and borrowing on the Revolver on the transaction date. At closing, $4.1 million of the cash consideration was placed in escrow to
secure certain of the sellers' indemnification obligations and other items.

The MIPA included that both the buyer and sellers would file an election under the Internal Revenue Code Section 754 to adjust the tax basis of the
Company's assets and liabilities, with respect to the buyer's purchase of the equity. The MIPA contains customary representations, warranties,
covenants, and indemnification provisions for transactions of this nature.

The goodwill recognized represents expected synergies from combining the operations of Eleos with the Company, including enhanced service
offerings, as well as other intangible assets that did not meet the criteria for separate recognition. The goodwill is expected to be deductible for tax
purposes.

12



Table of Contents Glossary of Terms

KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED) — CONTINUED

The purchase price allocation for the acquisition is preliminary and has been allocated based on estimated fair values of the assets acquired and
liabilities assumed at the acquisition date, pending the completion of the valuation of acquired tangible assets, an independent valuation of certain
acquired intangible assets, assessment of lease agreements, assessment of certain liabilities, the calculation of deferred taxes based upon the
underlying tax basis of assets acquired and liabilities assumed, and assessment of other tax related items. As the Company obtains more
information, the preliminary purchase price allocation disclosed below is subject to change. Any future adjustments to the preliminary purchase price
allocation, including changes within identifiable intangible assets or estimation uncertainty impacted by market conditions, may impact future net

earnings. The purchase price allocation adjustments can be made through the end of the measurement period, which is not to exceed one year from
the acquisition date.

The following table summarizes the fair value of the consideration transferred as of the acquisition date:

February 1, 2021 Opening
Balance Sheet as
Reported at June 30,
2021

Fair value of the consideration transferred $ 41,518
Cash and cash equivalents 2,237
Trade and other receivables 545
Prepaid expenses and other assets 47
Operating lease right-of-use assets 560
Identifiable intangible assets ' 15,850
Total assets 19,239
Accounts payable (156)
Accrued payroll and payroll-related expenses (605)
Accrued liabilities (1,391)
Operating lease liabilities — current and noncurrent portions (560)
Other long-term liabilities (475)
Total liabilities (3,187)
Noncontrolling interest (10,281)
Total stockholders' equity (10,281)

Goodwill $ 35,747

1 Includes $8.8 million in customer relationships, $0.2 million in noncompete agreements, $3.5 million in internally-developed software, and a $3.4 million trade
name.

Warehousing Co.

Information about the accounting treatment for the acquisition of Warehousing Co., including the details of the transaction, determination of the total
fair value consideration, allocation of the purchase price at the end of the measurement period are included in the Company’s Quarterly Report for
the quarter ended March 31, 2021.

As of June 30, 2021 and December 31, 2020, the remaining estimated contingent consideration was $16.2 million representing the fair value of the
remaining annual deferred payments for the calendar year ending December 31, 2021 and the annualized six-month period ending June 30, 2022.
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Note 4 — Investments
Restricted Investments, Held-to-Maturity

The following tables present the cost or amortized cost, gross unrealized gains and temporary losses, and estimated fair value of the Company's
restricted investments, held-to-maturity:

June 30, 2021
Gross Unrealized
Cost or Amortized Temporary
Cost Gains Losses Estimated Fair Value
(In thousands)
US corporate securities $ 8,589 §$ — 3 3) $ 8,586
Restricted investments, held-to-maturity $ 8,589 § — $ 3) $ 8,586
December 31, 2020
Gross Unrealized
Cost or Amortized Temporary
Cost Gains Losses Estimated Fair Value
(In thousands)
US corporate securities $ 9,001 $ 2 $ 8) $ 8,995
Restricted investments, held-to-maturity $ 9,001 $ 2 9 8 $ 8,995

As of June 30, 2021, the contractual maturities of the restricted investments, held-to-maturity, were one year or less. There were fourteen securities
and sixteen securities that were in an unrealized loss position for less than twelve months as of June 30, 2021 and December 31, 2020, respectively.
The Company did not recognize any impairment losses related to its held-to-maturity investments during the quarter or year-to-date periods ended
June 30, 2021 or 2020.

Embark Convertible Note

During the second quarter of 2021, the Company invested $25.0 million in Embark in exchange for a convertible note. The convertible note accrues
simple interest on the unpaid principal balance at a rate of 10.0% and is payable on demand any time after April 16, 2022, unless earlier converted
into shares of Embark's common stock. The amount outstanding on the convertible note is automatically converted into a number of shares of
Embark's common stock upon either the closing of a qualified financing or upon a public event, subject to discounted conversion pricing per share
based on a valuation of Embark.

On June 22, 2021, Embark and Northern Genesis Acquisition Corp Il ("NGA"), a publicly-traded special purpose acquisition company ("SPAC"),
entered into a definitive business combination agreement that will result in Embark becoming a publicly listed company. Completion of the
transaction is expected to occur in the fourth quarter of 2021 and is subject to approval of NGA stockholders and the satisfaction or waiver of certain
other customary closing conditions. Based on the valuation of this public event, the Company estimated that the fair value of this investment was
$37.6 million and recognized a $12.6 million gain on the convertible note during the quarter ended June 30, 2021.

Refer to Note 15 for additional information regarding fair value measurements of the Company's investments.

Note 5 — Assets Held for Sale

The Company expects to sell its assets held for sale, which primarily consist of revenue equipment, within the next twelve months. Revenue
equipment held for sale totaled $17.6 million and $29.8 million as of June 30, 2021 and December 31, 2020, respectively. Net gains on disposals,
including disposals of property and equipment classified
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as assets held for sale, reported in "Miscellaneous operating expenses" in the condensed consolidated statements of comprehensive income, were:

«  $15.1 million and $1.7 million for the quarter-to-date periods ended June 30, 2021 and 2020, respectively. The increase in net gains on
disposals was primarily due to a stronger market for used revenue equipment during the quarter-to-date period ended June 30, 2021, as
compared to the same period in 2020.

e $25.6 million and $4.7 million for the year-to-date periods ended June 30, 2021 and 2020, respectively. The increase in net gains on
disposals was primarily due to a stronger market for used revenue equipment during the year-to-date period ended June 30, 2021, as
compared to the same period in 2020.

The Company did not recognize impairment losses related to assets held for sale during the quarters and year-to-date periods ended June 30, 2021.
The Company recognized impairment losses related to assets held for sale of $0.4 million during the quarter and year-to-date periods ended
June 30, 2020.

Note 6 — Goodwill and Other Intangible Assets
Goodwill
The changes in the carrying amount of goodwill were as follows:

(In thousands)
Goodwill, balance at December 31, 2020 $ 2,922,964
Adjustments relating to deferred tax assets 3)
Acquisitions ' 48,062
Goodwill, balance at June 30, 2021 $ 2,971,023

1 The goodwill associated with the Eleos and UTXL acquisitions referenced in Note 3 was allocated to the non-reportable and logistics segments,
respectively, and is net of purchase price accounting adjustments.

The Company did not record any goodwill impairments during the quarter or year-to-date periods ended June 30, 2021 or 2020.

Other Intangible Assets
Other intangible asset balances were as follows:

December 31,
June 30, 2021 2020

(In thousands)
Definite-lived intangible assets

Gross carrying amount $ 929910 $ 894,597

Accumulated amortization (169,585) (145,852)
Definite-lived intangible assets, net 760,325 748,745

Indefinite-lived trade names:

Gross carrying amount 643,158 640,500
Intangible assets, net $ 1,403,483 $ 1,389,245

1 The major categories of the Company's definite-lived intangible assets include customer relationships, non-compete agreements, internally-developed
software, trade names, and others.

Identifiable intangible assets subject to amortization have been recorded at fair value. Intangible assets related to acquisitions other than the 2017
Merger are amortized over a weighted-average amortization period of 17.5 years. The Company's customer relationship intangible assets related to
the 2017 Merger are being amortized over a weighted average amortization period of 19.9 years.
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As of June 30, 2021, management anticipates that the composition and amount of amortization associated with intangible assets will be $24.4
million for the remainder of 2021, $48.8 million in 2022, $48.2 million for each of the years 2023 and 2024, and $48.1 million in 2025. Actual amounts
of amortization expense may differ from estimated amounts due to additional intangible asset acquisitions, impairment of intangible assets,
accelerated amortization of intangible assets, and other events.

Note 7 — Income Taxes

Effective Tax Rate — The quarter-to-date June 30, 2021 and June 30, 2020 effective tax rates were 25.3% and 25.0%, respectively. The year-to-
date June 30, 2021 and June 30, 2020 effective tax rates were 25.5% and 26.0%, respectively.

Valuation Allowance — The Company has not established a valuation allowance as it has been determined that, based upon available evidence, a
valuation allowance is not required. Management believes that it is more likely than not that the results of future operations will generate sufficient
taxable income to realize the deferred tax assets.

Unrecognized Tax Benefits — Management believes it is reasonably possible that a decrease of up to $0.7 million in unrecognized tax benefits
relating to federal deductions may be necessary within the next twelve months.

Interest and Penalties — Accrued interest and penalties related to unrecognized tax benefits were approximately $0.4 million and $0.3 million as of
June 30, 2021 and December 31, 2020, respectively.

Tax Examinations — Certain of the Company's subsidiaries are currently under examination by various state jurisdictions for tax years ranging from
2013 to 2019. At the completion of these examinations, management does not expect any adjustments that would have a material impact on the
Company's effective tax rate. Years subsequent to 2015 remain subject to examination.

Note 8 — Accounts Receivable Securitization

On April 23, 2021, the Company entered into the Fifth Amendment to the Amended and Restated Receivables Sales Agreement ("2021 RSA") which
further amended the 2018 RSA. The 2021 RSA is a secured borrowing that is collateralized by the Company's eligible receivables, for which the
Company is the servicing agent. The Company's receivable originator subsidiaries sell, on a revolving basis, undivided interests in all of their eligible
accounts receivable to Swift Receivables Company I, LLC ("SRCII") who in turn sells a variable percentage ownership in those receivables to the
various purchasers. The Company's eligible receivables are included in "Trade receivables, net of allowance for doubtful accounts" in the condensed
consolidated balance sheets. As of June 30, 2021, the Company's eligible receivables generally have high credit quality, as determined by the
obligor's corporate credit rating.

The 2021 RSA is subject to fees, various affirmative and negative covenants, representations and warranties, and default and termination provisions
customary for facilities of this type. The Company was in compliance with these covenants as of June 30, 2021. Collections on the underlying
receivables by the Company are held for the benefit of SRCII and the various purchasers and are unavailable to satisfy claims of the Company and
its subsidiaries.
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The following table summarizes the key terms of the 2021 RSA and 2018 RSA (dollars in thousands):

2021 RSA 2018 RSA

Effective date April 23, 2021 July 11, 2018
Final maturity date April 23, 2024 July 9, 2021
Borrowing capacity $400,000 $325,000
Accordion option ' $100,000 $175,000
Unused commitment fee rate 2 20 to 40 basis points 20 to 40 basis points
Program fees on outstanding balances 34 one-month LIBOR + 82.5 one-month LIBOR + 80 to 100
basis points basis points

The accordion option increases the maximum borrowing capacity, subject to participation of the purchasers.

The 2021 RSA and 2018 RSA commitment fees rate are based on the percentage of the maximum borrowing capacity utilized.
Only the rate for the 2018 RSA program fee is subject to the Company's consolidated total net leverage ratio.

As identified within the 2021 RSA, the lender can trigger an amendment by identifying and deciding upon a replacement for LIBOR.

Availability under the 2021 RSA and 2018 RSA is calculated as follows:

A 0O DN -

2021 RSA 2018 RSA
June 30, 2021 December 31, 2020
(In thousands)
Borrowing base, based on eligible receivables $ 400,000 $ 302,700
Less: outstanding borrowings ' (279,000) (214,000)
Less: outstanding letters of credit (65,281) (67,281)
Availability under accounts receivable securitization facilities $ 55,719 § 21,419

1 As of June 30, 2021, outstanding borrowings are included in "Accounts receivable securitization — less current portion" in the condensed consolidated
balance sheets and are offset by $0.6 million of deferred loan costs. As of December 31, 2020, outstanding borrowings are included in "Accounts receivable
securitization — current portion" in the condensed consolidated balance sheets and are offset by $0.1 million of deferred loan costs. Interest accrued on the
aggregate principal balance at a rate of 0.9% and 1.0% as of June 30, 2021 and December 31, 2020, respectively.

Program fees and unused commitment fees are recorded in "Interest expense" in the condensed consolidated statements of comprehensive income.
The Company incurred accounts receivable securitization program fees of $0.8 million and $0.7 million during the quarter-to-date June 30, 2021 and
2020 periods, respectively. The Company incurred accounts receivable securitization program fees of $1.4 million and $2.1 million during the year-
to-date June 30, 2021 and 2020 periods, respectively.

Refer to Note 15 for information regarding the fair value of the 2021 RSA and 2018 RSA.
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Note 9 — Commitments
Purchase Commitments

As of June 30, 2021, the Company had outstanding commitments to purchase revenue equipment of $509.2 million in the remainder of 2021 ($317.3
million of which were tractor commitments) and none thereafter. These purchases may be financed through any combination of operating leases,
finance leases, debt, proceeds from sales of existing equipment, and cash flows from operations.

As of June 30, 2021, the Company had outstanding commitments to purchase facilities and non-revenue equipment of $36.9 million in the remainder
of 2021, $4.6 million in the two-year period 2022 through 2023, $0.8 million in the two-year period 2024 through 2025, and none thereafter. Factors
such as costs and opportunities for future terminal expansions may change the amount of such expenditures.

As of June 30, 2021, the Company had outstanding commitments for fuel purchases of $14.5 million in the remainder of 2021, and none thereafter.

TRP Commitments

Since 2003, Knight has entered into partnership agreements with entities that make privately-negotiated equity investments. In these agreements,
Knight committed to invest in return for an ownership percentage. During the first quarter of 2021, Knight increased its commitment to invest in TRP
Capital Partners V, LP by $10.0 million to $30.0 million, with $26.3 million outstanding as of June 30, 2021. There were no other material changes
related to the previously disclosed TRP commitments during the quarter ended June 30, 2021.

Embark Commitment

On June 23, 2021, the Company entered into a stock subscription agreement with Embark to purchase $25.0 million of Embark's common stock,
with $25.0 million outstanding as of June 30, 2021.

Note 10 — Contingencies and Legal Proceedings

Legal Proceedings

Information is provided below regarding the nature, status, and contingent loss amounts, if any, associated with the Company's pending legal
matters. There are inherent uncertainties in these legal matters, some of which are beyond management's control, making the ultimate outcomes
difficult to predict. Moreover, management's views and estimates related to these matters may change in the future, as new events and
circumstances arise and the matters continue to develop.

The Company has made accruals with respect to its legal matters where appropriate, which are included in "Accrued liabilities" in the condensed
consolidated balance sheets. The Company has recorded an aggregate accrual of approximately $23.9 million, relating to the Company's
outstanding legal proceedings as of June 30, 2021.

Based on management's present knowledge of the facts and (in certain cases) advice of outside counsel, management does not believe that loss
contingencies arising from pending matters are likely to have a material adverse effect on the Company's overall financial position, operating results,
or cash flows after taking into account any existing accruals. However, actual outcomes could be material to the Company's financial position,
operating results, or cash flows for any particular period.
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EMPLOYEE COMPENSATION AND PAY PRACTICES MATTERS

CRST Expedited
The plaintiff alleges tortious interference with contract and unjust enrichment related to non-competition agreements entered into with certain of its drivers.
Plaintiff(s) Defendant(s) Date instituted Court or agency currently pending in
RST E ited, Inc. ift T rtati . of Ari . I
CRST Expedited, Inc E?_NCI ransportation Co. of Arizona March 20, 2017 United States District Court for the

Northern District of lowa

Recent Developments and Current Status
In July 2019, a jury issued an adverse verdict in this lawsuit. The court issued a decision granting in part and denying in part certain motions related to the jury’s
verdict. Both parties have appealed the court’s decision. The likelihood that a loss has been incurred is probable and estimable, and the loss has accordingly
been accrued as of June 30, 2021.

California Wage, Meal, and Rest Class Actions

The plaintiffs generally allege one or more of the following: that the Company 1) failed to pay the California minimum wage; 2) failed to provide proper meal and
rest periods; 3) failed to timely pay wages upon separation from employment; 4) failed to pay for all hours worked; 5) failed to pay overtime; 6) failed to properly
reimburse work-related expenses; and 7) failed to provide accurate wage statements.

|Plaintiff(s) Defendant(s) Date instituted Court or agency currently pending in

Swift Transportation Co., Inc

March 22, 2010 United States District Court for the Central

John Burnell !
District of California

James R. Rudsell ! a\_fv(l:fta'lr']rg%ﬁ)%nngla%r;Eg&;oggnzona, April 5, 2012 United States District Court for the Central

Company District of California

Recent Developments and Current Status
In April 2019, the parties reached settlement of this matter. In January 2020, the court granted final approval of the settlement. Two objectors appealed the
court’s decision granting final approval of the settlement. The likelihood that a loss has been incurred is probable and estimable, and the loss has accordingly
been accrued as of June 30, 2021.

INDEPENDENT CONTRACTOR MATTERS
Ninth Circuit Independent Contractor Misclassification Class Action

The putative class alleges that Swift misclassified independent contractors as independent contractors, instead of employees, in violation of the Fair Labor
Standards Act and various state laws. The lawsuit also raises certain related issues with respect to the lease agreements that certain independent contractors
have entered into with Interstate Equipment Leasing, LLC. The putative class seeks unpaid wages, liquidated damages, interest, other costs, and attorneys'
fees.

|Plaintiff(s) Defendant(s) Date instituted Court or agency currently pending in

Swift Tl rtation Co., Inc., . I .
Joseph Sheer, Virginia Van In\{\grst;%négzi;njlggt L?aas?r?g Inc. December 22, 2009 Unites States District Court of Arizona and
Dusen, Jose Motolinia, Vickii Jerry Moyes, and Chad Killebrew Ninth Circuit Court of Appeals

Schwalm, Peter Wood '

Recent Developments and Current Status

In January 2020, the court granted final approval of the settlement in this matter. In March 2020, the Company paid the settlement amount approved by the
court. As of June 30, 2021, the Company has accrued for anticipated costs associated with finalizing this matter.

1 Individually and on behalf of all others similarly situated.

Other Environmental

The Company's tractors and trailers are involved in motor vehicle accidents, experience damage, mechanical failures and cargo issues as an
incidental part of its normal ordinary course of operations. From time to time, these matters result in the discharge of diesel fuel, motor oil or other
hazardous materials into the environment. Depending on local regulations and who is determined to be at fault, the Company is sometimes
responsible for the clean-up costs associated with these discharges. As of June 30, 2021, the Company's estimate for its total legal
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liability for all such clean-up and remediation costs was approximately $0.5 million in the aggregate for all current and prior year claims.
Self Insurance

Automobile Liability, General Liability, and Excess Liability — Effective November 1, 2020, the Company has $100.0 million in excess auto liability
("AL") coverage. Effective November 1, 2019, the Company had $130.0 million in excess auto liability ("AL") coverage. For prior years, Swift and
Knight separately maintained varying excess AL and general liability limits. During prior policy periods, Swift AL claims were subject to a $10.0
million self-insured retention ("SIR") per occurrence and Knight AL claims were subject to a $1.0 million to $3.0 million SIR per occurrence.
Additionally, Knight carried a $2.5 million aggregate deductible for any loss or losses within the $5.0 million excess of $5.0 million layer of coverage.
Effective March 1, 2020, Knight and Swift retain the same $10.0 million SIR per occurrence.

Cargo Damage and Loss — The Company is insured against cargo damage and loss with liability limits of $2.0 million per truck or trailer with a
$10.0 million limit per occurrence.

Workers' Compensation and Employers' Liability — The Company is self-insured for workers' compensation coverage. Swift maintains statutory
coverage limits, subject to a $5.0 million SIR for each accident or disease. Effective March 1, 2019, Knight maintains statutory coverage limits,
subject to a $2.0 million SIR for each accident or disease.

Medical — Knight maintains primary and excess coverage for employee medical expenses, with a $0.4 million SIR per claimant. Effective January 1,
2020, Swift provides primary and excess coverage for employee medical expenses, with an SIR of $0.5 million per claimant to all employees.

Note 11 — Share Repurchase Plan

On November 30, 2020, the Company announced that the Board approved the repurchase of up to $250.0 million worth of the Company's
outstanding common stock (the "2020 Knight-Swift Share Repurchase Plan"). With the adoption of the 2020 Knight-Swift Share Repurchase Plan,
the Company terminated the previous share repurchase plan, which had approximately $54.1 million of authorized purchases remaining upon
termination.

The following table presents the Company's repurchases of its common stock under the respective share repurchase plans, excluding advisory fees:

Share Repurchase Plan Quarter-to-Date June 30, 2021 Year-to-Date June 30, 2021
Board Approval Date Authorized Amount Shares Amount Shares Amount
(shares and dollars in thousands)
November 24, 2020 ' $250,000 — 3 = 1,303 $ 53,661
Quarter-to-Date June 30, 2020 Year-to-Date June 30, 2020
May 30, 2019 $250,000 — 3 = 1,139 $ 34,630

1 $196.3 million and $250.0 million remained available under the 2020 Knight-Swift Share Repurchase Plan as of June 30, 2021 and December 31, 2020,
respectively.
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Note 12 — Weighted Average Shares Outstanding

Earnings per share, basic and diluted, as presented in the condensed consolidated statements of comprehensive income, are calculated by dividing
net income attributable to Knight-Swift by the respective weighted average common shares outstanding during the period.

The following table reconciles basic weighted average shares outstanding to diluted weighted average shares outstanding:

Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020
(In thousands)
Basic weighted average common shares outstanding 165,577 169,948 165,751 170,283
Dilutive effect of equity awards 1,008 676 999 675
Diluted weighted average common shares outstanding 166,585 170,624 166,750 170,958
Anti-dilutive shares excluded from diluted earnings per share ' 31 365 47 329

1 Shares were excluded from the dilutive-effect calculation because the outstanding awards' exercise prices were greater than the average market price of the
Company's common stock for the periods presented.

Note 13 — Related Party Transactions
The following table presents Knight-Swift's transactions with companies controlled by and/or affiliated with its related parties:

Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020
Provided by Received by Provided by Received by Provided by Received by Provided by Received by
Knight-Swift Knight-Swift Knight-Swift Knight-Swift Knight-Swift Knight-Swift Knight-Swift Knight-Swift
(In thousands)
Freight Services:
Central Freight Lines ' $ — $ — $ 1,020 $ — 3 — $ — 3 7,836 $ —
SME Industries ! — — 28 — — — 28 —
Total $ — $ —  $ 1,048 $ — $ — $ — $ 7,864 $ —
Facility and Equipment Leases:
Central Freight Lines ' $ — 3 — 3 23§ 93 $ —  $ — 23 $ 185
Other Affiliates ' — 88 4 36 — 145 9 109
Total $ — 3 88 $ 27 $ 129 § — 3 145 § 32 3 294
Other Services:
Central Freight Lines ' $ — $ — § — 3 — 3 — 3 — 3 15 $ —
DPF Mobile — — — 19 — — — 31
Other Affiliates 7 9 10 — 13 18 19 —
Total $ 7 $ 9 § 10 $ 19 $ 13 § 18 $ 34 $ 31

1 Entities affiliated with former Board member Jerry Moyes include Central Freight Lines, SME Industries, Compensi Services, and DPF Mobile. "Other
affiliates" includes entities that are associated with various board members and executives and require approval by the Board prior to completing
transactions. Transactions with these entities generally include freight services, facility and equipment leases, equipment sales, and other services.
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*  Freight Services Provided by Knight-Swift — The Company charges each of these companies for transportation services.

*  Freight Services Received by Knight-Swift — Transportation services received from Central Freight Lines represent less-than-truckload freight services
rendered to haul parts and equipment to Company shop locations.

e Other Services Provided by Knight-Swift — Other services provided by the Company to the identified related parties include equipment sales and
miscellaneous services.

e Other Services Received by Knight-Swift — Consulting fees, diesel particulate filter cleaning, sales of various parts and tractor accessories, and certain
third-party payroll and employee benefits administration services from the identified related parties are included in other services received by the
Company.

During the quarter ended September 30, 2020, the ownership percentage of Jerry Moyes and related affiliates fell below the threshold requiring related

party disclosure. The amounts included in this Note 13 pertain to transactions that occurred prior to the date that the ownership percentage changed.

Receivables and payables pertaining to related party transactions were:

June 30, 2021 December 31, 2020
Receivable Payable Receivable Payable
(In thousands)
Central Freight Lines $ — 3 — 3 133 $ —
DPF Mobile — — — 41
Other Affiliates 1,792 20 2 10
Total $ 1,792 § 20 $ 135 § 51

Note 14 — Information by Segment and Geography
Segment Information

The Company has three reportable segments: Trucking, Logistics, and Intermodal, as well as the non-reportable segments, discussed below. Based
on how economic factors affect the nature, amount, timing, and uncertainty of revenue or cash flows, the Company disaggregates revenues by
reportable segment for the purposes of applying the ASC Topic 606 guidance.

The Company's twenty-two operating segments are structured around the types of transportation service offerings provided to our customers, as
well as the equipment utilized. In addition, the operating segments may be further distinguished by the Company’s respective brands. The Company
aggregated these various operating segments into the three reportable segments discussed below based on similarities with both their qualitative
and economic characteristics.

Trucking

The Trucking reportable segment is comprised of nine trucking operating segments that provide similar transportation services to our customers
utilizing similar transportation equipment over both irregular (one-way movement) and/or dedicated routes. The Trucking reportable segment
consists of irregular route and dedicated, refrigerated, expedited, flatbed, and cross-border operations.

Logistics

The Logistics reportable segment is comprised of six logistics operating segments that provide similar transportation services to our customers and
primarily consist of brokerage and other freight management services utilizing third-party transportation providers and their equipment.
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Intermodal

The Intermodal reportable segment is comprised of two intermodal operating segments that provide similar transportation services to our customers.
These transportation services include arranging the movement of customers' freight through third-party intermodal rail services on the Company’s
trailing equipment (trailers on flat cars and rail containers), as well as drayage services to transport loads between the railheads and customer
locations.

Non-reportable

The non-reportable segments include five operating segments that consist of support services provided to the Company's customers and
independent contractors (including repair and maintenance shop services, equipment leasing, warranty services, and insurance), trailer parts
manufacturing, warehousing, and certain driving academy activities, as well as certain corporate expenses (such as legal settlements and accruals,
certain impairments, and amortization of intangibles related to the 2017 Merger and various acquisitions).

Intersegment Eliminations

Certain operating segments provide transportation and related services for other affiliates outside of their segments. For certain operating segments,
such services are billed at cost, and no profit is earned. For the other operating segments, revenues for such services are based on negotiated
rates, and are reflected as revenues of the billing segment. These rates are adjusted from time to time, based on market conditions. Such
intersegment revenues and expenses are eliminated in Knight-Swift's consolidated results.

The following tables present the Company's financial information by segment:

Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020
Revenue: (In thousands)
Trucking $ 985,858 $ 879,369 $ 1,948,805 $ 1,798,430
Logistics 166,737 70,104 285,624 149,302
Intermodal 115,378 82,820 222,444 177,551
Subtotal $ 1,267,973 $ 1,032,293 $ 2,456,873 $ 2,125,283
Non-reportable segments 66,795 45,289 117,464 91,531
Intersegment eliminations (19,067) (16,884) (35,622) (31,318)
Total revenue $ 1,315,701 § 1,060,698 $ 2,538,715 $ 2,185,496
Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020
Operating income (loss): (In thousands)
Trucking $ 168,457 $ 107,788 $ 326,940 $ 215,122
Logistics 14,356 3,038 21,933 6,757
Intermodal 5,812 (4,475) 9,269 (7,212)
Subtotal $ 188,625 $ 106,351 $ 358,142 $ 214,667
Non-reportable segments 2,490 (4,184) (4,768) (10,381)
Operating income $ 191,115 $ 102,167 $ 353,374 $ 204,286
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Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020

Depreciation and amortization of property and equipment: (In thousands)
Trucking $ 105,206 $ 97,555 $ 207,091 $ 191,103
Logistics 289 207 497 414
Intermodal 3,940 3,606 7,758 7,094

Subtotal $ 109,435 $ 101,368 $ 215,346 $ 198,611
Non-reportable segments 14,171 13,233 28,175 26,211

Depreciation and amortization of property and equipment $ 123,606 $ 114,601 $ 243521  $ 224,822

Geographical Information

In the aggregate, total revenue from the Company's foreign operations was less than 5.0% of consolidated total revenue for the quarter and year-to-
date periods ended June 30, 2021 and 2020. Additionally, long-lived assets on the Company's foreign subsidiary balance sheets were less than
5.0% of consolidated total assets as of June 30, 2021 and December 31, 2020.

Note 15 — Fair Value Measurement

ASC Topic 820, Fair Value Measurements and Disclosures, requires that the Company disclose estimated fair values for its financial instruments.
The estimated fair value of a financial instrument is the amount that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or most advantageous market for the asset or liability. Fair value
estimates are made at a specific point in time and are based on relevant market information and information about the financial instrument. These
estimates do not reflect any premium or discount that could result from offering for sale at one time the Company's entire holdings of a particular
financial instrument. Changes in assumptions could significantly affect these estimates. Because the fair value is estimated as of June 30, 2021 and
December 31, 2020, the amounts that will actually be realized or paid at settlement or maturity of the instruments in the future could be significantly
different.

The estimated fair values of the Company's financial instruments represent management's best estimates of the amounts that would be received to
sell those assets or that would be paid to transfer those liabilities in an orderly transaction between market participants at that date. The estimated
fair value measurements maximize the use of observable inputs. However, in situations where there is little, if any, market activity for the asset or
liability at the measurement date, the estimated fair value measurement reflects management's own judgments about the assumptions that market
participants would use in pricing the asset or liability. These judgments are developed by the Company based on the best information available
under the circumstances.

The following summary presents a description of the methods and assumptions used to estimate the fair value of each class of financial instrument.

Restricted Investments, Held-to-Maturity — The estimated fair value of the Company's restricted investments, held-to-maturity, is based on
quoted prices in active markets that are readily and regularly obtainable. See Note 4 for additional disclosures regarding restricted investments,
held-to-maturity.

Convertible Notes — The estimated fair value of the Company's convertible note is based on probability weighted discounted cash flow analysis of
the corresponding pay-off/redemption.

Equity Method Investments — The estimated fair value of the Company's equity method investments are privately negotiated investments. The
carrying amount of these investments approximates the fair value.
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Equity Securities — The estimated fair value of the Company's investments in equity securities is based on quoted prices in active markets that are
readily and regularly obtainable.

Debt Instruments and Leases — For notes payable under the Revolver and the 2017 Term Loan, fair value approximates the carrying value due to
the variable interest rate. The carrying values of the 2021 RSA and 2018 RSA approximate fair value, as the underlying receivables are short-term in
nature and only eligible receivables (such as those with high credit ratings) are qualified to secure the borrowed amounts. For finance and operating
lease liabilities, the carrying value approximates the fair value, as the Company's finance and operating lease liabilities are structured to amortize in
a manner similar to the depreciation of the underlying assets.

Contingent Consideration — The estimated fair value of the Company's contingent consideration owed to sellers is calculated using applicable
models and inputs for each acquiree.

Other — Cash and cash equivalents, restricted cash, net accounts receivable, income tax refund receivable, and accounts payable represent
financial instruments for which the carrying amount approximates fair value, as they are short-term in nature. These instruments are accordingly
excluded from the disclosures below. All remaining balance sheet amounts excluded from the below are not considered financial instruments,
subject to this disclosure.

The following table presents the carrying amounts and estimated fair values of the Company's major categories of financial assets and liabilities:

June 30, 2021 December 31, 2020
Carrying Estimated Carrying Estimated
Value Fair Value Value Fair Value
(In thousands)
Financial Assets:
Restricted investments, held-to-maturity $ 8,589 §$ 8,586 $ 9,001 $ 8,995
Equity method investments 2 81,237 81,237 77,562 77,562
Investments in equity securities 3 19,707 19,707 18,675 18,675
Convertible note 4 37,631 37,631 — —
Financial Liabilities:
2017 Term Loan, due October 2022 5 $ 299219 $ 300,000 $ 298,907 $ 300,000
2018 RSA, due July 2021 © — — 213,918 214,000
2021 RSA, due April 2024 7 278,372 279,000 — —
Revolver, due October 2022 55,000 55,000 210,000 210,000
Contingent consideration associated with acquisitions 8 21,200 21,200 16,200 16,200
1 Refer to Note 4 for the differences between the carrying amounts and estimated fair values of the Company's restricted investments, held-to-maturity.
2 Net equity method investment balances included in "Other long-term assets" in the condensed consolidated balance sheets.
3 Theinvestments are carried at fair value and are included in "Other long-term assets" on the condensed consolidated balance sheets.
4  The loan is carried at fair value and is included in "Other current assets" in the condensed consolidated balance sheets.
5 The carrying amount of the 2017 Term Loan is included in "Finance lease liabilities and long-term debt — less current portion," on the condensed

consolidated balance sheets and is net of $0.8 million and $1.1 million in deferred loan costs as of June 30, 2021 and December 31, 2020, respectively.

The carrying amount of the 2018 RSA is included in "Accounts receivable securitization — current portion," on the condensed consolidated balance sheets
and is net of $0.1 million in deferred loan costs as of December 31, 2020.

7  The carrying amount of the 2021 RSA is included in "Accounts receivable securitization — less current portion," on the condensed consolidated balance
sheets and is net of $0.6 million in deferred loan costs as of June 30, 2021.

»
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8 The carrying amount of the contingent consideration associated with acquisitions is included in both the "Accrued liabilities" and "Other long-term liabilities"
line items on the condensed consolidated balance sheets.

Recurring Fair Value Measurements (Assets) — The following table depicts the level in the fair value hierarchy of the inputs used to estimate the

fair value of assets measured on a recurring basis as of June 30, 2021 and December 31, 2020:

Fair Value Measurements at Reporting Date Using:
Estimated
Fair Value Level 1 Inputs Level 2 Inputs Level 3 Inputs Unrealized Gain Position
(In thousands)
As of June 30, 2021
Convertible note $ 37,631 $ — $ —  $ 37,631 $ 12,631
Investments in equity securities 2 $ 19,707 $ 19,707 $ — 3 — % 8,126
As of December 31, 2020
Investments in equity securities 3 $ 18,675 $ 18,675 $ — 3 — 3 3,553

1 The Company recognized $12.6 million of unrealized gains on the convertible note for the quarter and year-to-date periods ended June 30, 2021, which is
included within "Other income, net" within the condensed consolidated statement of comprehensive income. The fair value of the note was determined using
a discounted cash flow analysis based on the probability of exit event options and exit event dates.

2 Fair value activity from the investments in equity securities is recorded in "Other income, net" within the condensed consolidated statement of
comprehensive income.

»  During the quarter ended June 30, 2021, the Company recognized $1.5 million in net losses on these investments in equity securities, consisting of
$2.3 million in unrealized losses and $0.8 million in realized gains.

»  During the year-to-date period ended June 30, 2021, the Company recognized $8.9 million in gains on these investments in equity securities,
consisting of $4.6 million in unrealized gains and $4.3 million in realized gains.

3 Fair value activity from the investments in equity securities is recorded in "Other income, net" within the condensed consolidated statement of
comprehensive income.

«  During the quarter ended June 30, 2020, the Company recognized $7.6 million in unrealized gains on these investments in equity securities.
» During the year-to-date period ended June 30, 2020, the Company recognized $2.5 million in unrealized gains on these investments in equity
securities.
Recurring Fair Value Measurements (Liabilities) — The following table depicts the level in the fair value hierarchy of the inputs used to estimate
the fair value of liabilities measured on a recurring basis as of June 30, 2021 and December 31, 2020:

Fair Value Measurements at Reporting Date Using:

Estimated
Fair Value Level 1 Inputs Level 2 Inputs Level 3 Inputs Total Gain (Loss)

(In thousands)

As of June 30, 2021

Contingent consideration associated with
acquisitions $ 21,200 $ — 3 — 21,200 $ —

As of December 31, 2020

Contingent consideration associated with
acquisition 2 $ 16,200 $ — — § 16,200 $ (6,730)

1 The Company did not recognize any gains (losses) during the quarter or year-to-date periods ended June 30, 2021 related to the revaluation of these
liabilities. Refer to Note 3 for information regarding the components of these liabilities.
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2 During the fourth quarter of 2020, the Company increased the estimated fair value of the remaining contingent consideration representing the final two
annual payments, resulting in a $6.7 million fair value adjustment of the deferred earnout, which was recorded in “Miscellaneous operating expenses” in the
consolidated statement of comprehensive income. The Company did not recognize any losses during the quarter and year-to-date periods ended June 30,
2020.

Nonrecurring Fair Value Measurements (Assets) — As of June 30, 2021, the Company had no major categories of assets estimated at fair value
that were measured on a nonrecurring basis.

The following table depicts the level in the fair value hierarchy of the inputs used to estimate fair value of assets measured on a nonrecurring basis
as of December 31, 2020:

Fair Value Measurements at Reporting Date Using:
Estimated
Fair Value Level 1 Inputs Level 2 Inputs Level 3 Inputs Total Loss
(In thousands)
As of December 31, 2020
Equipment 5,851 — 5,851 — (5,335)

1 Reflects the non-cash impairment of certain alternative fuel technology (within the non-reportable segments) and certain revenue equipment held for sale
(within the Trucking segment). The Company recognized $0.4 million and $1.3 million of impairments during the quarter and year-to-date periods ended
June 30, 2020.

Nonrecurring Fair Value Measurements (Liabilities) — As of June 30, 2021 and December 31, 2020, the Company had no major categories of
liabilities estimated at fair value that were measured on a nonrecurring basis.
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OPERATION

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report contains certain statements that may be considered "forward-looking statements" within the meaning of Section 21E of the
Securities Exchange Act of 1934, as amended (the "Exchange Act") and Section 27A of the Securities Act of 1933, as amended. All statements,
other than statements of historical or current fact, are statements that could be deemed forward-looking statements, including without limitation:

any projections of or guidance regarding earnings, earnings per share, revenues, cash flows, dividends, capital expenditures, or other financial
items,

any statement of plans, strategies, and objectives of management for future operations,

any statements concerning proposed acquisition plans, new services, or developments,

any statements regarding future economic conditions or performance, and

any statements of belief and any statements of assumptions underlying any of the foregoing.

In this Quarterly Report, forward-looking statements include, but are not limited to, statements we make concerning:

the ability of our infrastructure to support future growth, whether we grow organically or through potential acquisitions,

the impacts of the COVID-19 global pandemic,

the future impact of acquisitions, including achievement of anticipated synergies and the anticipated risks regarding our acquisition of ACT,
the flexibility of our model to adapt to market conditions,

our ability to recruit and retain qualified driving associates,

future safety performance,

future performance of our segments or businesses,

our ability to gain market share,

the ability, desire, and effects of expanding our logistics, brokerage, and intermodal operations,

future equipment prices, our equipment purchasing or leasing plans, and our equipment turnover (including expected tractor trade-ins),
our ability to sublease equipment to independent contractors,

the impact of pending legal proceedings,

the expected freight environment, including freight demand and volumes,

economic conditions and growth, including future inflation, consumer spending, supply chain conditions, and US Gross Domestic Product
("GDP") changes,

future pricing terms from vendors and suppliers,

expected liquidity and methods for achieving sufficient liquidity,

future fuel prices and the expected impact of fuel efficiency initiatives,

future expenses and our ability to control costs,

future operating profitability,

future third-party service provider relationships and availability,

future contracted pay rates with independent contractors and compensation arrangements with driving associates,
our expected need or desire to incur indebtedness,
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« future capital expenditures and expected sources of liquidity, capital allocation, capital structure, capital requirements, and growth strategies and
opportunities,

* expected capital expenditures,

» future mix of owned versus leased revenue equipment,

« future asset utilization,

»  future return on capital,

+ future share repurchases and dividends,

« future tax rates,

» future trucking industry capacity and balance between industry demand and capacity,
« future rates,

» future depreciation and amortization,

» expected tractor and trailer fleet age,

«  future investment in and deployment of new or updated technology,

» political conditions and regulations, including trade regulation, quotas, duties, or tariffs, and any future changes to the foregoing,
+ future insurance claims, premiums, and retention limits,

» future purchased transportation expense, and

* others.
Such statements may be identified by their use of terms or phrases such as "believe," "may," "could," "will," "would," "should," "expects," "estimates,"
"designed," "likely," "foresee," "goals," "seek," "target," "forecast," "projects," "anticipates," "plans," "intends," "hopes," "strategy," "potential,"

"objective," "mission," "continue," "outlook," and similar terms and phrases. Forward-looking statements are based on currently available operating,
financial, and competitive information. Forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be
predicted or quantified, which could cause future events and actual results to materially differ from those set forth in, contemplated by, or underlying
the forward-looking statements. Factors that could cause or contribute to such differences include, but are not limited to, those discussed in Part I,
Iltem 1A "Risk Factors" of this Quarterly Report, Part I, ltem 1A "Risk Factors" in our 2020 Annual Report, and various disclosures in our press
releases, stockholder reports, and other filings with the SEC.

All such forward-looking statements speak only as of the date of this Quarterly Report. You are cautioned not to place undue reliance on such
forward-looking statements. We expressly disclaim any obligation or undertaking to publicly release any updates or revisions to any forward-looking
statements contained herein, to reflect any change in our expectations with regard thereto, or any change in the events, conditions, or circumstances
on which any such statement is based.

Reference to Glossary of Terms

Certain acronyms and terms used throughout this Quarterly Report are specific to our company, commonly used in our industry, or are
otherwise frequently used throughout our document. Definitions for these acronyms and terms are provided in the "Glossary of Terms,"
available in the front of this document.

Reference to Annual Report

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with the
condensed consolidated financial statements (unaudited) and footnotes included in this Quarterly Report, as well as the consolidated
financial statements and footnotes included in our 2020 Annual Report.
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Executive Summary

Company Overview

Knight-Swift Transportation Holdings Inc. is North America's largest truckload carrier and a provider of transportation solutions, headquartered in
Phoenix, Arizona. The Company provides multiple truckload transportation, intermodal, and logistics services using a nationwide network of
business units and terminals in the US and Mexico to serve customers throughout North America. In addition to its truckload services, Knight-Swift
also contracts with third-party capacity providers to provide a broad range of shipping solutions to its customers while creating quality driving jobs for
our driving associates and successful business opportunities for independent contractors. Our three reportable segments are Trucking, Logistics,
and Intermodal. Additionally, we have various non-reportable segments. Refer to Note 14 in Part I, Item 1 of this Quarterly Report for descriptions of
our segments.

Our objective is to operate our business with industry-leading margins and growth while providing safe, high-quality, cost-effective solutions for our
customers.

ACT Acquisition — On July 5, 2021, we acquired 100% of ACT. ACT is a leading less-than-truckload ("LTL") carrier that also offers dedicated
contract carriage and ancillary services. Further details regarding this acquisition are included in Note 3 in Part I, Item 1 of this Quarterly Report.

Revenue

»  Our trucking services include irregular route and dedicated, refrigerated, expedited, flatbed, and cross-border transportation of various products,
goods, and materials for our diverse customer base. We primarily generate revenue by transporting freight for our customers through our
Trucking segment.

* Our logistics and intermodal operations provide a multitude of shipping solutions, including additional sources of truckload capacity and
alternative transportation modes, by utilizing our vast network of third-party capacity providers and rail providers, as well as certain logistics and
freight management services. Revenue in our logistics and intermodal operations is generated through our Logistics and Intermodal segments.

*  Our non-reportable segments include support services provided to our customers and independent contractors (including repair and
maintenance shop services, equipment leasing, warranty services, and insurance), trailer parts manufacturing, warehousing, and certain driving
academy activities, as well as certain corporate expenses (such as legal settlements and accruals, certain impairments, and amortization of
intangibles related to the 2017 Merger and various acquisitions).

» In addition to the revenues earned from our customers for the trucking and non-trucking services discussed above, we also earn fuel surcharge
revenue from our customers through our fuel surcharge program, which serves to recover a majority of our fuel costs. This applies only to
loaded miles and typically does not offset non-paid empty miles, idle time, and out-of-route miles driven. Fuel surcharge programs involve a
computation based on the change in national or regional fuel prices. These programs may update as often as weekly, but typically require a
specified minimum change in fuel cost to prompt a change in fuel surcharge revenue. Therefore, many of these programs have a time lag
between when fuel costs change and when the change is reflected in fuel surcharge revenue for our Trucking segment.

Expenses — Our most significant expenses vary with miles traveled and include fuel, driving associate-related expenses (such as wages and
benefits), and services purchased from independent contractors and other transportation providers (such as railroads, drayage providers, and other
trucking companies). Maintenance and tire expenses, as well as the cost of insurance and claims generally vary with the miles we travel, but also
have a controllable component based on safety improvements, fleet age, efficiency, and other factors. Our primary fixed costs are depreciation and
lease expense for revenue equipment and terminals, amortization of intangible assets, interest expense, and non-driver employee compensation.
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Operating Statistics — \We measure our consolidated and segment results through certain operating statistics, which are discussed under "Results
of Operations — Segment Review — Operating Statistics," below. Our results are affected by various economic, industry, operational, regulatory,
and other factors, which are set forth in Part |, Item 1A "Risk Factors" in our 2020 Annual Report, supplemented in Part Il, Item 1A "Risk Factors" of
this Quarterly Report, and various disclosures in our press releases, stockholder reports, and other filings with the SEC.

Consolidated Key Financial Highlights and Operating Metrics

Quarter-to-Date June 30, Year-to-Date June 30,

2021 2020 2021 2020
GAAP financial data: (Dollars in thousands, except per share data)
Total revenue $ 1,315,701 $ 1,060,698 $ 2,538,715 § 2,185,496
Revenue, excluding trucking fuel surcharge $ 1,212,872 $ 997,597 $ 2,345,977 $ 2,024,692
Net income attributable to Knight-Swift $ 152,804 $ 80,189 $ 282,594 $ 145,615
Earnings per diluted share $ 0.92 $ 0.47 $ 1.69 $ 0.85
Operating ratio 85.5 % 90.4 % 86.1 % 90.7 %
Non-GAAP financial data:
Adjusted Net Income Attributable to Knight-Swift ! $ 162,998  $ 96,498 $ 302,431 $ 172,703
Adjusted EPS ' $ 0.98 $ 0.57 $ 1.81 $ 1.01
Adjusted Operating Ratio ' 83.1 % 87.6 % 83.8 % 88.1 %
Revenue equipment:
Average tractors (Trucking segment only) 2 18,034 18,393 18,129 18,428
Average trailers 3 60,858 57,269 60,382 57,456
Average containers 10,842 10,853 10,844 10,355

1 Adjusted Net Income Attributable to Knight-Swift, Adjusted EPS, and Adjusted Operating Ratio are non-GAAP financial measures and should not be
considered alternatives, or superior to, the most directly comparable GAAP financial measures. However, management believes that presentation of these
non-GAAP financial measures provides useful information to investors regarding the Company's results of operations. Adjusted Net Income Attributable to
Knight-Swift, Adjusted EPS, and Adjusted Operating Ratio are reconciled to the most directly comparable GAAP financial measures under "Non-GAAP
Financial Measures," below.

2 The average age of our company-owned tractor fleet was 2.4 years and 2.1 years as of June 30, 2021 and 2020, respectively.

3 The average age of our trailer fleet was 8.3 years and 7.6 years as of June 30, 2021 and 2020, respectively.
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Market Trends and Company Performance

Trends and Outlook — Our consolidated revenue, excluding trucking fuel surcharge, grew by 15.9% during the first half of 2021, reflecting
meaningful growth across all reportable segments. We generated consolidated Adjusted Net Income Attributable to Knight-Swift of $302.4 million,
which represents a 75.1% increase from $172.7 million during the first half of 2020. Revenue per tractor was up 9.0% despite lower fleet utilization
as a result of the difficult driver sourcing environment. Our Trucking segment increased revenue, excluding fuel surcharge and intersegment
transactions, by 7.2%, resulting in a 470 basis point improvement in the Adjusted Operating Ratio to 81.3% in the first half of 2021 from 86.0% in the
first half of 2020. Our Logistics segment increased revenue, excluding intersegment transactions by 93.2%. Our Intermodal segment grew revenue
25.3% and improved its Adjusted Operating Ratio by 820 basis points to 95.8% in the first half of 2021, compared to the same period last year. We
anticipate ongoing improvement within the Intermodal segment in the coming quarters.

The national unemployment rate was 5.9%" as of June 30, 2021. The US gross domestic product, which is the broadest measure of goods and
services produced across the economy, increased by 6.5%2 and 1.6% 2on a year-over-year and sequential basis, per preliminary third-party
forecasts. Third-party forecasts are predicting a continued economic rebound in the second half of 2021, but perhaps at a slower pace. The first half
2021 US employment cost index rose 2.9%" and 0.7%" on a year-over-year and sequential basis, respectively.

From a freight market perspective, we are encouraged by the continued strength in freight demand; however, demand may be difficult to predict for
the rest of 2021. The 2021 market outlook includes the following:

* we expect the unprecedented demand for over-the-road truckload capacity to continue throughout 2022,

* capacity expansion continues to be limited as new tractor builds are constrained by parts availability, and

» sourcing and retaining drivers will remain challenging and lead to additional driver wage inflation.

The above factors should continue to support a favorable rate environment.

In addition to the above market factors, demand for power-only opportunities continues.

We anticipate that depreciation and amortization expense will increase and rental expense will correspondingly decrease, as a percentage of
revenue excluding trucking fuel surcharge, as we intend to purchase, rather than enter into operating leases, for a majority of our revenue equipment
in 2021. With significant tightening in the insurance markets, we may also experience changes in premiums, retention limits, and excess coverage
limits in the remainder of 2021. While fuel expense is generally offset by fuel surcharge revenue, our fuel expense, net of fuel surcharge revenue
may increase in the future.

We expect that our acquisition of ACT will have a significant impact on future financial results, including an overall increase to operating revenues
and expenses. However, we are still in the preliminary stages of this transaction and the assessment of the impact on our operations, policies or
financial results.

We continue to manage our leverage ratio relative to our targeted range and remain committed to a strong capital structure, which we believe will
position us for long-term success and enable us to pursue further opportunities for organic growth, growth through acquisitions, and other capital
allocation opportunities. We do not foresee material liquidity constraints or any issues with our ongoing ability to meet our debt covenants.

1 Source: bls.gov
2 Source: bea.gov
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Comparison Between the Quarters Ended June 30, 2021 and 2020 — The $72.6 million increase in net income attributable to Knight-Swift to
$152.8 million during the second quarter of 2021 from $80.2 million during the same period last year includes the following:

Contributor — $60.7 million increase in operating income within our Trucking segment. Average revenue per tractor increased by 10.3%, driven
by a 18.8% increase in revenue per loaded mile, excluding fuel surcharge and intersegment transactions.

Contributor — $11.3 million increase in operating income within our Logistics segment. Revenue, excluding intersegment transactions,
increased by 141.8% within our Logistics segment, as brokerage load volumes grew by 55.3% and brokerage revenue per load increased by
55.8% (including the results of UTXL beginning June 1, 2021).

Contributor — $10.3 million improvement in operating income (loss) within our Intermodal segment. Revenue per load increased 16.3 % and
load counts increased 19.9%.

Contributor — $8.3 million improvement in "Other income (expenses), net," primarily related to unrealized gains recognized from our
investment in Embark, partially offset by a reduction in unrealized gains recognized for other investments within our portfolio.

Offset — $25.0 million increase in consolidated income tax expense, primarily due to an increase in income before income taxes resulting in an
effective tax rate of 25.3% for the second quarter of 2021 and 25.0% for the second quarter of 2020.

Comparison Between the Year-to-Date June 30, 2021 and 2020 — The $137.0 million increase in net income attributable to Knight-Swift to
$282.6 million during the first half of 2021 from $145.6 million during the same period last year includes the following:

Contributor — $111.8 million increase in operating income within our Trucking segment. Average revenue per tractor increased by 9.0%, driven
by a 17.5% increase in revenue per loaded mile, excluding fuel surcharge and intersegment transactions.

Contributor — $15.2 million improvement in operating income within our Logistics segment. Revenue, excluding intersegment transactions,
increased by 93.2% within our Logistics segment, as brokerage load volumes grew by 28.4% and brokerage revenue per load increased by
50.4%

Contributor — $16.5 million improvement in operating income (loss) within our Intermodal segment. Revenue per load increased 13.1% and
load counts increased 10.8%.

Contributor — $31.0 million improvement in "Other income (expenses), net," primarily due to the Embark gain discussed above and an
increase in unrealized gains recognized for other investments within our portfolio.

Offset — $45.7 million increase in consolidated income tax expense, primarily due to an increase in income before income taxes resulting in an
effective tax rate of 25.5% for the first half of 2021 and 26.0% for the first half of 2020.

See additional discussion of our operating results within "Results of Operations — Consolidated Operating and Other Expenses" below.

Liquidity and Capital — During year-to-date June 30, 2021, we generated $459.5 million in operating cash flows, reduced our operating lease
liabilities by $28.3 million, used $120.5 million for capital expenditures (net of disposal proceeds), spent $63.3 million on acquisitions, and returned
$53.7 million in share repurchases and $30.3 million in dividends to our stockholders.

We ended the quarter with $179.0 million in unrestricted cash and cash equivalents, $55.0 million outstanding on the Revolver, $300.0 million face
value outstanding on the 2017 Term Loan, and $6.1 billion of stockholders' equity.
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We continue to manage our leverage ratio relative to our targeted range and remain committed to a strong capital structure, which we believe will
position us for long-term success and enable us to pursue further opportunities for organic growth, growth through acquisitions, and other capital
allocation opportunities. We do not foresee material liquidity constraints or any issues with our ongoing ability to meet our debt covenants.

See discussion under "Liquidity and Capital Resources" for additional information.

Results of Operations — Segment Review

The Company has three reportable segments: Trucking, Logistics, and Intermodal, as well as certain non-reportable segments. Refer to Note 14 to
the condensed consolidated financial statements, included in Part |, Item 1 of this Quarterly Report for descriptions of the operations of these
reportable segments.

Consolidating Tables for Total Revenue and Operating Income (Loss)

Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020
Revenue: (In thousands)
Trucking $ 985,858 $ 879,369 $ 1,948,805 $ 1,798,430
Logistics 166,737 70,104 285,624 149,302
Intermodal 115,378 82,820 222,444 177,551
Subtotal $ 1,267,973 $ 1,032,293 $ 2,456,873 $ 2,125,283
Non-reportable segments 66,795 45,289 117,464 91,531
Intersegment eliminations (19,067) (16,884) (35,622) (31,318)
Total revenue $ 1,315,701 § 1,060,698 $ 2,538,715 $ 2,185,496
Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020
Operating income (loss): (In thousands)
Trucking $ 168,457 $ 107,788 $ 326,940 $ 215,122
Logistics 14,356 3,038 21,933 6,757
Intermodal 5,812 (4,475) 9,269 (7,212)
Subtotal $ 188,625 $ 106,351 $ 358,142 $ 214,667
Non-reportable segments 2,490 (4,184) (4,768) (10,381)
Operating income $ 191,115 §$ 102,167 $ 353,374 $ 204,286
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Operating Statistics

Our chief operating decision makers monitor the GAAP results of our reportable segments, as supplemented by certain non-GAAP information.
Refer to "Non-GAAP Financial Measures" below for more details. Additionally, we use a number of primary indicators to monitor our revenue and

expense performance and efficiency.

Operating Statistic

Relevant Segment(s)

Description

Average Revenue per Tractor

Total Miles per Tractor

Average Length of Haul

Non-paid Empty Miles Percentage
Average Tractors

Average Trailers
Average Revenue per Load
Gross Margin Percentage

Average Containers
GAAP Operating Ratio

Non-GAAP Adjusted Operating Ratio

Trucking

Trucking
Trucking
Trucking
Trucking, Intermodal

Trucking
Logistics, Intermodal
Logistics

Intermodal

Trucking, Logistics,
Intermodal

Trucking, Logistics,
Intermodal

Measures productivity and represents revenue (excluding fuel surcharge and
intersegment transactions) divided by average tractor count

Total miles (including loaded and empty miles) a tractor travels on average
Average miles traveled with loaded trailer cargo per order

Percentage of miles without trailer cargo

Average tractors in operation during the period including company tractors and
tractors provided by independent contractors

Average trailers in operation during the period

Total revenue (excluding intersegment transactions) divided by load count
Logistics gross margin (revenue, excluding intersegment transactions, less
purchased transportation expense, excluding intersegment transactions) as a
percentage of logistics revenue, excluding intersegment transactions

Average containers in operation during the period

Measures operating efficiency and is widely used in our industry as an
assessment of management's effectiveness in controlling all categories of
operating expenses. Calculated as operating expenses as a percentage of total
revenue, or the inverse of operating margin.

Measures operating efficiency and is widely used in our industry as an
assessment of management's effectiveness in controlling all categories of
operating expenses. Consolidated and segment Adjusted Operating Ratios are
reconciled to their corresponding GAAP operating ratios under "Non-GAAP
Financial Measures," below.
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Segment Review
Trucking Segment

We generate revenue in the Trucking segment primarily through irregular route, dedicated, refrigerated, flatbed, expedited, and cross-border service
offerings with 12,967 irregular route tractors and 5,067 dedicated route tractors in use during the quarter-to-date period ended June 30, 2021.
Generally, we are paid a predetermined rate per mile or per load for our trucking services. Additional revenues are generated by charging for tractor
and trailer detention, loading and unloading activities, dedicated services, and other specialized services, as well as through the collection of fuel
surcharge revenue to mitigate the impact of increases in the cost of fuel. The main factors that affect the revenue generated by our Trucking
segment are rate per mile from our customers, the percentage of miles for which we are compensated, and the number of loaded miles we generate
with our equipment.

The most significant expenses in the Trucking segment are primarily variable and include fuel and fuel taxes, driving associate-related expenses
(such as wages, benefits, training, and recruitment), and costs associated with independent contractors primarily included in "Purchased
transportation” in the condensed consolidated statements of comprehensive income. Maintenance expense (which includes costs for replacement
tires for our revenue equipment) and insurance and claims expenses have both fixed and variable components. These expenses generally vary with
the miles we travel, but also have a controllable component based on safety, fleet age, efficiency, and other factors. The main fixed costs in the
Trucking segment are depreciation and rent expenses from leasing and acquiring revenue equipment and terminals, as well as compensating our
non-driver employees.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands, except per tractor data) Increase (Decrease)
Total revenue $ 985,858 $ 879,369 $ 1,948,805 $ 1,798,430 121 % 8.4 %
sﬁg?gtgféggﬂg‘r’]'t”t?afr‘jgggggﬁgarge $ 882560 $ 816033 $ 1,755374 $ 1,637,117 82 % 7.2 %
GAAP: Operating income $ 168,457 $ 107,788 $ 326,940 $ 215,122 56.3 % 52.0 %
Non GAAP: Adjusted Operating g 168,781 § 118166 $ 327,588 $ 228,071 42.8 % 431 %
Average revenue per tractor 2 $ 48,939 $ 44,366 $ 96,827 $ 88,839 10.3 % 9.0 %
GAAP: Operating ratio 2 82.9 % 87.7 % 83.2 % 88.0 % (480 bps) (480 bps)
Ron-GAAP: Adjusted Operating 80.9 % 85.5 % 81.3% 86.0 % (460 bps) (470 bps)
Non-paid empty miles percentage 2 13.0 % 13.8 % 129 % 13.3 % (80 bps) (40 bps)
Average length of haul (miles) 2 408 420 410 424 (2.9 %) (3.3 %)
Total miles per tractor 2 20,913 22,741 41,841 45,307 (8.0 %) (7.7 %)
Average tractors 23 18,034 18,393 18,129 18,428 (2.0 %) (1.6 %)
Average trailers 2 60,858 57,269 60,382 57,456 6.3 % 51 %

1 Refer to "Non-GAAP Financial Measures" below.

2 Defined under "Operating Statistics," above.

3 Includes 16,144 and 16,315 average company-owned tractors for the second quarter of 2021 and 2020, respectively.
Includes 16,225 and 16,327 average company-owned tractors for the year-to-date June 30, 2021 and 2020, respectively.
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Comparison Between the Quarters Ended June 30, 2021 and 2020 — Operating income grew by 56.3% within the Trucking segment, overcoming
inflationary pressures related to sourcing and retaining drivers. Revenue, excluding fuel surcharge and intersegment transactions, grew by 8.2%.
Average revenue per tractor increased by 10.3%, driven by an 18.8% increase in revenue per loaded mile, excluding fuel surcharge and
intersegment transactions. Consumer demand remained strong, while capacity remained constrained across our industry, which is driving up
sourcing costs and corresponding rates. Our year-over-year rate improvement was partially offset by driver-related sourcing expenses, as well as an
8.0% decline in miles per tractor due to an increase in unseated tractors. On a sequential basis, miles per tractor remained relatively flat.

Comparison Between Year-to-Date June 30, 2021 and 2020 — Operating income grew by 52.0% within the Trucking segment. Revenue, excluding
fuel surcharge and intersegment transactions, grew by 7.2%. Average revenue per tractor increased by 9.0%, driven by a 17.5% increase in revenue
per loaded mile, excluding fuel surcharge and intersegment transactions. Our year-over-year rate improvement was partially offset by an increase in
driver-related sourcing and other expenses during the first half of 2021, as well as a 7.7% decline in miles per tractor due to inclement weather and
an increase in unseated tractors.

Logistics Segment

The Logistics segment is less asset-intensive than the Trucking segment and is dependent upon capable non-driver employees, modern and
effective information technology, and third-party capacity providers. Logistics revenue is generated by its brokerage operations. We generate
additional revenue by offering specialized logistics solutions (including, but not limited to, trailing equipment, origin management, surge volume,
disaster relief, special projects, and other logistic needs). Logistics revenue is mainly affected by the rates we obtain from customers, the freight
volumes we ship through third-party capacity providers, and our ability to secure third-party capacity providers to transport customer freight.

The most significant expense in the Logistics segment is purchased transportation that we pay to third-party capacity providers, which is primarily a
variable cost and is included in "Purchased transportation" in the condensed consolidated statements of comprehensive income. Variability in this
expense depends on truckload capacity, availability of third-party capacity providers, rates charged to customers, current freight demand, and
customer shipping needs. Fixed Logistics operating expenses primarily include non-driver employee compensation and benefits recorded in
"Salaries, wages, and benefits" and depreciation and amortization expense recorded in "Depreciation and amortization of property and equipment"
in the condensed consolidated statements of comprehensive income.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands, except per load data) Increase (Decrease)

Total revenue $ 166,737 $ 70,104 $ 285,624 $ 149,302 137.8 % 91.3 %
Revenue, excluding intersegment

transactions $ 162,167 $ 67,066 $ 277,889 $ 143,823 141.8 % 932 %
GAAP: Operating income $ 14,356 $ 3,038 $ 21,933 $ 6,757 3725 % 224.6 %
Non GAAP: Adjusted Operating ¢ 14,453 $ 3038 $ 22,030 $ 6,757 375.7 % 226.0 %
Revenue per load 2 $ 2,193 $ 1,408 $ 2,094 $ 1,392 55.8 % 50.4 %
Gross margin percentage 2 15.7 % 15.7 % 15.2 % 15.1 % — bps 10 bps
GAAP: Operating ratio 2 91.4 % 95.7 % 92.3 % 95.5 % (430 bps) (320 bps)
ron-GAAP: Adjusted Operating 91.1 % 95.5 % 92.1 % 95.3 % (440 bps) (320 bps)

1 Refer to "Non-GAAP Financial Measures" below.
2 Defined under "Operating Statistics," above.

37



Table of Contents Glossary of Terms
KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.
MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS — CONTINUED

Comparison Between the Quarters Ended June 30, 2021 and 2020 — Revenue, excluding intersegment transactions, increased by 141.8% within
our Logistics segment, as brokerage load volumes grew by 55.3% and brokerage revenue per load increased by 55.8% (including the results of
UTXL beginning June 1, 2021). Excluding the results of UTXL, brokerage load volumes grew by 49.6% and revenue per load increased by 47.5%.
Logistics gross margin was 15.7% in the second quarters of 2021 and 2020, while Adjusted Operating Ratio improved by 440 basis points to 91.1%
for the second quarter of 2021, from 95.5% for the second quarter of 2020.

Within our power-only service offering, revenue grew 410.5%, as a result of a 141.5% increase in load volumes. Power-only represented 26.9% of
brokerage revenue and over 25% of our total second quarter 2021 brokerage load volumes. During 2020, we introduced our Select platform, which
digitally matches shippers with available capacity across our brands through frictionless transactions. During the second quarter of 2021, more than
4,500 carriers were digitally matched with loads through our Select platform, achieving an 18.2% sequential increase in Select platform load
volumes.

Comparison Between Year-to-Date June 30, 2021 and 2020 — Revenue, excluding intersegment transactions, increased by 93.2% within our
Logistics segment, as brokerage load volumes grew by 28.4% and revenue per load increased by 50.4%. Logistics gross margin was 15.2% in the
first half of 2021 and 15.1% in the first half of 2020. Adjusted Operating Ratio improved by 320 basis points to 92.1% in the first half of 2021,
compared to 95.3% in the first half of 2020. Within our power-only service offering, load volumes grew 284.5%, representing 24.5% of brokerage
revenue and over 25.0% of our brokerage load volumes in the first half of 2021.
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Intermodal Segment

The Intermodal segment complements our regional operating model, allows us to better serve customers in longer haul lanes, and reduces our
investment in fixed assets. Through the Intermodal segment, we generate revenue by moving freight over the rail in our containers and other trailing
equipment, combined with revenue for drayage to transport loads between railheads and customer locations. The most significant expense in the
Intermodal segment is the cost of purchased transportation that we pay to third-party capacity providers (including rail providers), which is primarily
variable and included in "Purchased transportation" in the condensed consolidated statements of comprehensive income. Purchased transportation
varies as it relates to rail capacity, freight demand, and customer shipping needs. The main fixed costs in the Intermodal segment are depreciation of
our company tractors related to drayage, containers, and chassis, as well as non-driver employee compensation and benefits.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands, except per load data) Increase (Decrease)
Total revenue $ 115,378 $ 82,820 $ 222,444 $ 177,551 39.3 % 253 %
Revenue, excluding intersegment
transactions $ 115,294 $ 82,699 $ 222,265 $ 177,321 394 % 253 %
GAAP: Operating income (loss) $ 5,812 $ (4,475) $ 9,269 $ (7,212) (229.9 %) 228.5 %
Non-GAAP: Adjusted Operating
Income (Loss) ] $ 5,812 $ (4,410) $ 9,269 $ (7,099) (231.8 %) 230.6 %
Average revenue per load 2 $ 2,616 $ 2,249 $ 2,583 $ 2,283 16.3 % 13.1 %
GAAP: Operating ratio 2 95.0 % 105.4 % 95.8 % 104.1 % (1,040 bps) (830 bps)
Non-GAAP: Adjusted Operating 95.0 % 105.3 % 95.8 % 104.0 % (1,030 bps) (820 bps)
Load count 44,073 36,769 86,041 77,658 19.9 % 10.8 %
Average tractors 23 611 571 605 586 7.0 % 32 %
Average containers 2 10,842 10,853 10,844 10,355 (0.1 %) 4.7 %

1 Refer to "Non-GAAP Financial Measures" below.

2 Defined under "Operating Statistics," above.

3 Includes 555 and 510 company-owned tractors for the second quarter of 2021 and 2020, respectively.
Includes 549 and 523 company-owned tractors for the year-to-date June 30, 2021 and 2020, respectively.

Comparison Between the Quarters Ended June 30, 2021 and 2020 — Intermodal revenue, excluding intersegment transactions increased 39.4%
year-over-year, as load counts increased 19.9% and revenue per load increased 16.3%. The Adjusted Operating Ratio improved to 95.0% in the

second quarter of 2021, from 105.3% in the second quarter of 2020. Intermodal is exhibiting solid momentum, and we expect operational
improvements in cost structure and network design in the coming quarters to lead to continued improvement.

Comparison Between Year-to-Date June 30, 2021 and 2020 — Intermodal revenue, excluding intersegment transactions increased 25.3%, as load
counts increased 10.8% and revenue per load increased 13.1%. Adjusted Operating Ratio within the Intermodal segment improved to 95.8%,
compared to 104.0% during the first half of 2020, despite weather and service disruptions in the beginning of the year.
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Non-reportable Segments

The non-reportable segments include support services provided to our customers and independent contractors (including repair and maintenance
shop services, equipment leasing, warranty services, and insurance), trailer parts manufacturing, warehousing, and certain driving academy
activities, as well as certain corporate expenses (such as legal settlements and accruals, certain impairments, and $11.6 million in quarterly
amortization of intangibles related to the 2017 Merger and various acquisitions).

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Total revenue $ 66,795 $ 45289 $ 117,464 $ 91,531 475 % 28.3 %
Operating income (loss) $ 2,490 $ (4,184) $ (4,768) $ (10,381) 159.5 % 54.1 %

Quarter-to-date and year-to-date revenue growth and improved profitability within the non-reportable segments is related to revenue and margin
improvement in our warehousing activities, expanded services to third-party carriers, and increased demand for our equipment leasing services. This
was partially offset by an increase in legal accruals.
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Results of Operations — Consolidated Operating and Other Expenses
Consolidated Operating Expenses

The following tables present certain operating expenses from our condensed consolidated statements of comprehensive income, including each
operating expense as a percentage of total revenue and as a percentage of revenue, excluding trucking fuel surcharge. Trucking fuel surcharge
revenue can be volatile and is primarily dependent upon the cost of fuel, rather than operating expenses unrelated to fuel. Therefore, we believe that
revenue, excluding trucking fuel surcharge is a better measure for analyzing many of our expenses and operating metrics.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Salaries, wages, and benefits $ 377,613 $ 365,311 $ 747,983 $ 720,144 34 % 39 %
% of total revenue 28.7 % 344 % 29.5 % 33.0 % (570 bps) (350 bps)
ijfcfhr;‘éee””e' excluding fuel 311 % 36.6 % 31.9 % 35.6 % (550 bps) (370 bps)

Salaries, wages, and benefits expense is primarily affected by the total number of miles driven by company driving associates, the rate per mile we
pay our company driving associates, and employee benefits, including healthcare, workers' compensation, and other benefits. To a lesser extent,
non-driver employee headcount, compensation, and benefits affect this expense. Driving associate wages represent the largest component of
salaries, wages, and benefits expense.

Several ongoing market factors have reduced the pool of available driving associates, contributing to a challenging driver sourcing market, which we
believe will continue. Having a sufficient number of qualified driving associates is a our biggest headwind, although we continue to seek ways to
attract and retain qualified driving associates, including heavily investing in our recruiting efforts, our driving academies, technology, and terminals
that improve the experience of driving associates. We expect driving associate pay to remain inflationary, which we expect will result in additional
driving associate pay increases in the future, thereby increasing our salaries, wages, and benefits expense.

Consolidated salaries, wages, and benefits increased by $12.3 million for the second quarter of 2021 and by $27.8 million for the first half of 2021,
as compared to the same periods last year. The increases pertained to driving associate pay rates and an non-driver salaries and wages. These
were partially offset by a decrease in miles driven by company driving associates and lower medical insurance costs.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Fuel $ 126,055 $ 86,381 $ 244,291 $ 208,236 45.9 % 17.3 %
% of total revenue 9.6 % 8.1 % 9.6 % 9.5 % 150 bps 10 bps
ijr"cfhraer‘é%”“e’ excluding trucking fuel 10.4 % 8.7 % 10.4 % 10.3 % 170 bps 10 bps

Fuel expense consists primarily of diesel fuel expense for our company-owned tractors and fuel taxes. The primary factors affecting our fuel expense
are the cost of diesel fuel, the fuel economy of our equipment, and the miles driven by company driving associates.

Our fuel surcharge programs help to offset increases in fuel prices, but apply only to loaded miles and typically do not offset non-paid empty miles,
idle time, or out-of-route miles driven. Typical fuel surcharge programs involve a computation based on the change in national or regional fuel prices.
These programs may update as often as weekly, but typically require a specified minimum change in fuel cost to prompt a change in fuel surcharge
revenue
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for our Trucking segment. Therefore, many of these programs have a time lag between when fuel costs change and when the change is reflected in
fuel surcharge revenue. Due to this time lag, our fuel expense, net of fuel surcharge, negatively impacts our operating income during periods of
sharply rising fuel costs and positively impacts our operating income during periods of falling fuel costs. We continue to utilize our fuel efficiency
initiatives such as trailer blades, idle-control, management of tractor speeds, fleet updates for more fuel-efficient engines, management of fuel
procurement, and driving associate training programs that we believe contribute to controlling our fuel expense.

The $39.7 million and $36.1 million increases in consolidated fuel expense for the second quarter and first half of 2021, respectively, are attributable
to higher average DOE fuel prices when compared to the same periods last year. Average DOE fuel prices were $3.21 per gallon for the second
quarter of 2021 and $2.44 per gallon for the second quarter of 2020. Average DOE fuel prices were $3.06 per gallon for year-to-date June 30, 2021
and $2.67 per gallon for year-to-date June 30, 2020.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Operations and maintenance $ 71,313 $ 66,067 $ 139,383 $ 134,471 79 % 3.7 %
% of total revenue 54 % 6.2 % 55 % 6.2 % (80 bps) (70 bps)
Zf;ghrfr\/g%nue’ excluding trucking fuel 59 % 6.6 % 5.9 % 6.6 % (70 bps) (70 bps)

Operations and maintenance expense consists of direct operating expenses, such as driving associate hiring and recruiting expenses, equipment
maintenance, and tire expense. Operations and maintenance expenses are primarily affected by the age of our company-owned fleet of tractors and
trailers and the miles driven. We expect the driver market to remain competitive throughout 2021, which could increase future driving associate
development and recruiting costs and negatively affect our operations and maintenance expense. We expect to continue refreshing our tractor and
trailer fleet in the coming quarters to maintain or improve the average age of our equipment.

The increases of $5.2 million for the second quarter of 2021 and $4.9 million for the first half of 2021, as compared to the same periods last year,
were attributed to higher driving associate hiring expenses and increased chassis expense. This was partially offset by a decrease in miles driven by
company driving associates.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Insurance and claims $ 58,776 $ 45,302 $ 114,419 $ 99,582 29.7 % 14.9 %
% of total revenue 4.5 % 4.3 % 4.5 % 4.6 % 20 bps (10 bps)
zjghraeé%nue, excluding trucking fuel 4.8 % 45 % 4.9 % 4.9 % 30 bps — bps
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Insurance and claims expense consists of premiums for liability, physical damage, and cargo, and will vary based upon the frequency and severity of
claims, as well as our level of self-insurance, and premium expense. In recent years, insurance carriers have raised premiums for many businesses,
including transportation companies, and as a result, our insurance and claims expense could increase in the future, or we could raise our self-
insured retention limits or reduce excess coverage limits when our policies are renewed or replaced. Insurance and claims expense also varies
based on the number of miles driven by company driving associates and independent contractors, the frequency and severity of accidents, trends in
development factors used in actuarial accruals, and developments in large, prior-year claims. In future periods, our higher self-insured retention
limits or lower excess coverage limits may cause increased volatility in our consolidated insurance and claims expense.

Consolidated insurance and claims expense increased by $13.5 million for the second quarter of 2021 and by $14.8 million for the first half of 2021,
as compared to the same periods last year. These increases were primarily due to negative development within certain prior year losses and costs
incurred through our third-party carrier insurance program.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Operating taxes and licenses $ 21,717 $ 20,883 $ 43,765 $ 43,052 4.0 % 1.7 %
% of total revenue 1.7 % 2.0 % 1.7 % 2.0 % (30 bps) (30 bps)
ijfcfhr:r‘éee”“e’ excluding trucking fuel 1.8 % 21% 1.9 % 2.1 % (30 bps) (20 bps)

Operating taxes and licenses include state franchise taxes, state and federal highway use taxes, property taxes, vehicle license and registration
fees, fuel and mileage taxes, among others. The expense is impacted by changes in the tax rates and registration fees associated with our tractor
fleet and regional operating facilities.

The increases of $0.8 million for the second quarter of 2021 and $0.7 million for the first half of 2021, as compared to the same periods last year,
were primarily due to higher overall toll expenses. These increases were partially offset by a decrease in total miles driven by our company driving
associates.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Communications $ 4635 $ 4902 $ 9672 $ 9,776 (5.4 %) (1.1 %)
% of total revenue 0.4 % 0.5% 0.4 % 0.4 % (10 bps) — bps
;A:Jghr:é%nue, excluding trucking fuel 0.4 % 05 % 0.4 % 0.5 % (10 bps) (10 bps)

Communications expense is comprised of costs associated with our tractor and trailer tracking systems, information technology systems, and phone
systems.

Consolidated communications expense remained relatively flat as a percentage of revenue, excluding trucking fuel surcharge for the second quarter
of 2021 and the first half of 2021, as compared to the same periods last year.
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Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Depreciation and amortization of
property and equipment $ 123,606 $ 114,601 $ 243,521 $ 224,822 79 % 8.3 %
% of total revenue 9.4 % 10.8 % 9.6 % 10.3 % (140 bps) (70 bps)
o . .
!f;ghfr\é%nue’ excluding trucking fuel 10.2 % 11.5 % 10.4 % 11.1 % (130 bps) (70 bps)

Depreciation relates primarily to our owned tractors, trailers, buildings, electronic logging devices, other communication units, and other similar
assets. Changes to this fixed cost are generally attributed to increases or decreases to company-owned equipment, the relative percentage of
owned versus leased equipment, and fluctuations in new equipment purchase prices, which have historically been precipitated in part by new or
proposed federal and state regulations. Depreciation can also be affected by the cost of used equipment that we sell or trade and the replacement of
older used equipment. Management periodically reviews the condition, average age, and reasonableness of estimated useful lives and salvage
values of our equipment and considers such factors in light of our experience with similar assets, used equipment market conditions, and prevailing
industry practice.

Consolidated depreciation and amortization of property and equipment increased by $9.0 million for the second quarter of 2021 and increased by
$18.7 million for the first half of 2021, as compared to the same periods last year. These increases were primarily related to an increase in owned
versus leased equipment.

We expect consolidated depreciation and amortization of property and equipment to increase both in total and as a percentage of consolidated
revenue, excluding trucking fuel surcharge, as we currently do not plan to use operating leases as a primary means of funding our equipment
purchases in the remainder of 2021.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Amortization of intangibles $ 11,984 $ 11,474 $ 23,733 $ 22,948 4.4 % 34 %
% of total revenue 0.9 % 1.1 % 0.9 % 1.1 % (20 bps) (20 bps)
;/Erocfhraer\éeenue, excluding trucking fuel 10 % 12 9% 10 % 11% (20 bps) (10 bps)

Amortization of intangibles relates to intangible assets identified with the 2017 Merger and other acquisitions. See Note 6 in Part |, Item 1, of this
Quarterly Report for further details regarding the Company's intangible assets. The increases of $0.5 million and $0.8 million for the second quarter
and first half of 2021, as compared to the same periods last year, were attributed to the Eleos and UTXL acquisitions. See Note 3 in Part I, Item 1, of
this Quarterly Report for more details regarding details of our acquisitions.
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Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Rental expense $ 13,399 $ 22372  $ 30,263 $ 47,747 (401 %) (36.6 %)
% of total revenue 1.0 % 21 % 1.2% 22% (110 bps) (100 bps)
:ﬁ’e‘l’fs[fr‘g;’;ﬂgeéexc'“d'”g . | 1.1% 22% 1.3 % 2.4% (110 bps) (110 bps)

Rental expense consists primarily of payments for tractors and trailers financed with operating leases. The primary factors affecting the expense are
the size of our revenue equipment fleet and the relative percentage of owned versus leased equipment.

Consolidated rental expense decreased by $9.0 million for the second quarter of 2021 and decreased by $17.5 million for the first half of 2021, as
compared to the same periods last year. This was primarily due to an increase in our owned versus leased equipment.

We expect consolidated rental expense to continue to decrease both in total and as a percentage of consolidated revenue, excluding trucking fuel
surcharge, as we currently do not plan to use operating leases as a primary means of funding our equipment purchases in the remainder of 2021.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Purchased transportation $ 304,157 $ 200,107 $ 562,387 $ 425,383 52.0 % 322 %
% of total revenue 231 % 18.9 % 222 % 19.5 % 420 bps 270 bps
;/‘I’Jfghraer‘é%““e’ excluding trucking fuel 251 % 20.1 % 24.0 % 21.0 % 500 bps 300 bps

Purchased transportation expense is comprised of payments to independent contractors in our trucking operations, as well as payments to third-
party capacity providers related to logistics, freight management, and non-trucking services in our logistics and intermodal businesses. Purchased
transportation is generally affected by capacity in the market as well as changes in fuel prices. As capacity tightens, our payments to third-party
capacity providers and to independent contractors tend to increase. Additionally, as fuel prices increase, payments to third-party capacity providers
and independent contractors increase.

We expect purchased transportation will increase as a percentage of revenue if we grow our logistics and intermodal businesses faster than our
trucking business. The increase could be partially offset if independent contractors exit the market due to regulatory changes.

Consolidated purchased transportation expense increased by $104.1 million for the second quarter of 2021 and increased by $137.0 million for the
first half of 2021, as compared to the same periods last year. These increases were primarily due to payments made to third-party carriers, partially
offset by a decrease in miles driven by independent contractors of 8.3% for the second quarter of 2021 and 10.7% the first half of 2021, as
compared to the same periods last year.

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Impairments $ — 3 353 $ — $ 1,255 (100.0 %) (100.0 %)

In 2020, we incurred impairment charges associated with revenue equipment held for sale and trailer tracking systems (within our Trucking and non-
reportable segments).
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Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Miscellaneous operating expenses $ 11,331 $ 20,778 $ 25924 $ 43,794 (45.5 %) (40.8 %)

Miscellaneous operating expenses primarily consist of legal and professional services fees, general and administrative expenses, other costs, as
well as net gain on sales of equipment.

e Comparison Between the Quarters Ended June 30, 2021 and 2020 — The decrease in net consolidated miscellaneous operating expenses
was primarily due to a $13.4 million increase in gain on sales of equipment.

e Comparison Between Year-to-Date June 30, 2021 and 2020 — The decrease in net consolidated miscellaneous operating expenses was
primarily due to a $20.9 million increase in gain on sales of equipment.

Consolidated Other Expenses, net

Quarter-to-Date June 30, Year-to-Date June 30, QTD 2021 vs. YTD 2021 vs.
2021 2020 2021 2020 QTD 2020 YTD 2020
(Dollars in thousands) Increase (Decrease)
Interest expense $ 3,307 $ 4,021 $ 6,793 $ 10,128 (17.8 %) (32.9 %)
Other (income), net (16,840) (8,499) (32,945) (1,992) 98.1 % 1,553.9 %
Income tax expense 51,783 26,815 97,112 51,369 93.1 % 89.0 %

Interest expense — Interest expense is comprised of debt and finance lease interest expense as well as amortization of deferred loan costs. The
quarter and year-to-date decreases in interest expense were primarily due to lower overall interest rates. We expect interest expense to increase
during the second half of 2021 due to the inclusion of the 2021 Term Loan which was entered into subsequent to June 30, 2021.

Other (income), net — Other (income), net is primarily comprised of (gains) and losses from our various equity investments, including our TRP
investments accounted for under the equity method, as well as certain other non-operating income and expense items that may arise outside of the
normal course of business.

» Comparison Between the Quarters Ended June 30, 2021 and 2020 — The $8.3 million favorable change between the second quarter of
2021 and the second quarter of 2020 is primarily driven by unrealized gains recognized from our investment in Embark, partially offset by a
reduction in unrealized gains recognized for other investments within our portfolio.

e Comparison Between Year-to-Date June 30, 2021 and 2020 — The $31.0 million favorable change between the first half of 2021 and the
first half of 2020 is primarily due to the Embark gain discussed above and an increase in unrealized gains recognized for other investments
within our portfolio.

Income tax expense — In addition to the discussion below, Note 7 in Part I, Item 1 of this Quarterly Report provides further analysis related to
income taxes.

e Comparison Between the Quarters Ended June 30, 2021 and 2020 — The $25.0 million increase in consolidated income tax expense was

primarily due to an increase in income before income taxes resulting in an effective tax rate of 25.3% for the second quarter of 2021 and
25.0% for the second quarter of 2020.

»  Comparison Between Year-to-Date June 30, 2021 and 2020 — The $45.7 million increase in consolidated income tax expense was primarily
due to an increase in income before income taxes resulting in an effective tax rate of 25.5% for the first half of 2021 and 26.0% for the first
half of 2020.
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Non-GAAP Financial Measures

The terms "Adjusted Net Income Attributable to Knight-Swift," "Adjusted EPS," "Adjusted Operating Income," and "Adjusted Operating Ratio," as we
define them, are not presented in accordance with GAAP. These financial measures supplement our GAAP results in evaluating certain aspects of
our business. We believe that using these measures improves comparability in analyzing our performance because they remove the impact of items
from our operating results that, in our opinion, do not reflect our core operating performance. Management and the Board focus on Adjusted Net
Income Attributable to Knight-Swift, Adjusted EPS, Adjusted Operating Income, and Adjusted Operating Ratio as key measures of our performance,
all of which are reconciled to the most comparable GAAP financial measures and further discussed below. We believe our presentation of these
non-GAAP financial measures is useful because it provides investors and securities analysts the same information that we use internally for
purposes of assessing our core operating performance.

Adjusted Net Income Attributable to Knight-Swift, Adjusted EPS, Adjusted Operating Income, and Adjusted Operating Ratio are not substitutes for
their comparable GAAP financial measures, such as net income, cash flows from operating activities, operating income, or other measures
prescribed by GAAP. There are limitations to using non-GAAP financial measures. Although we believe that they improve comparability in analyzing
our period to period performance, they could limit comparability to other companies in our industry if those companies define these measures
differently. Because of these limitations, our non-GAAP financial measures should not be considered measures of income generated by our
business or discretionary cash available to us to invest in the growth of our business. Management compensates for these limitations by primarily
relying on GAAP results and using non-GAAP financial measures on a supplemental basis.

Pursuant to the requirements of Regulation G, the following tables reconcile GAAP consolidated net income attributable to Knight-Swift to non-GAAP
consolidated Adjusted Net Income attributable to Knight-Swift, GAAP consolidated earnings per diluted share to non-GAAP consolidated Adjusted
EPS, GAAP consolidated operating ratio to non-GAAP consolidated Adjusted Operating Ratio, GAAP reportable segment operating income to non-
GAAP reportable segment Adjusted Operating Income, and GAAP reportable segment operating ratio to non-GAAP reportable segment Adjusted
Operating Ratio.

Non-GAAP Reconciliation:
Consolidated Adjusted Net Income Attributable to Knight-Swift and Adjusted EPS

Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020
(In thousands)

GAAP: Net income attributable to Knight-Swift $ 152,804 $ 80,189 $ 282,594 $ 145,615
Adjusted for:
Income tax expense attributable to Knight-Swift 51,783 26,815 97,112 51,369

Income before income taxes attributable to Knight-Swift 204,587 107,004 379,706 196,984
Amortization of intangibles ' 11,984 11,474 23,733 22,948
Impairments 2 — 353 — 1,255
Legal accruals 2 879 — 2,121 —
COVID-19 incremental costs 4 — 9,966 — 12,259
Transaction fees ° 659 — 659 —

Adjusted income before income taxes 218,109 128,797 406,219 233,446
Provision for income tax expense at effective rate (55,111) (32,299) (103,788) (60,743)

Non-GAAP: Adjusted Net Income Attributable to Knight-Swift $ 162,998 $ 96,498 $ 302,431 $ 172,703
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Note: Since the numbers reflected in the table below are calculated on a per share basis, they may not foot due to rounding.

Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020

GAAP: Earnings per diluted share $ 092 $ 047 $ 169 $ 0.85
Adjusted for:
Income tax expense attributable to Knight-Swift 0.31 0.16 0.58 0.30

Income before income taxes attributable to Knight-Swift 1.23 0.63 2.28 1.15
Amortization of intangibles ' 0.07 0.07 0.14 0.13
Impairments 2 — — — 0.01
Legal accruals ® 0.01 — 0.01 —
COVID-19 incremental costs * — 0.06 — 0.07
Transaction fees ° — — — —

Adjusted income before income taxes 1.31 0.75 2.44 1.37
Provision for income tax expense at effective rate (0.33) (0.19) (0.62) (0.36)

Non-GAAP: Adjusted EPS $ 098 $ 057 $ 181 § 1.01

1

"Amortization of intangibles" reflects the non-cash amortization expense relating to intangible assets identified in the 2017 Merger and other acquisitions.
Refer to Note 3 in Part |, Item 1 of this Quarterly Report for additional details regarding our acquisition.

"Impairments"” reflects the non-cash impairment of certain tractors (within the Trucking segment) and certain legacy trailers (within the non-reportable
segments) as a result of a softer used equipment market during the second quarter of 2020, as well as impairment charges of trailer tracking equipment
(within the Trucking segment) during the first quarter of 2020.

"Legal accruals" are included in "Miscellaneous operating expenses" in the condensed consolidated statements of comprehensive income and reflect costs
related to certain class action lawsuits arising from employee and contract related matters.

"COVID-19 incremental costs" reflects costs incurred during 2020 that were directly attributable to the pandemic and were incremental to those incurred prior

to the outbreak. These include payroll premiums paid to our driving associates and shop technicians, additional disinfectants and cleaning supplies, and
various other pandemic-specific items. The costs are clearly separable from our normal business operations and are not expected to recur once the
pandemic subsides.

"Transaction fees" represent certain acquisition related expenses associated with the UTXL and ACT acquisitions, consisting of legal and professional fees
and are included in "Miscellaneous operating expenses" in the condensed consolidated statements of comprehensive income.
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Non-GAAP Reconciliation: Consolidated Adjusted Operating Income and Adjusted Operating Ratio

GAAP Presentation

Total revenue

Total operating expenses
Operating income
Operating ratio

Non-GAAP Presentation
Total revenue
Trucking fuel surcharge
Revenue, excluding trucking fuel surcharge

Total operating expenses
Adjusted for:
Trucking fuel surcharge
Amortization of intangibles '
Impairments 2
Legal accruals 3
COVID-19 incremental costs *
Transaction fees °
Adjusted Operating Expenses
Adjusted Operating Income

Adjusted Operating Ratio

Quarter-to-Date June 30,

Year-to-Date June 30,

2021

2020

2021

2020

(Dollars in thousands)

1,315,701 $ 1,060,698 $ 2,538,715  $ 2,185,496
(1,124,586) (958,531) (2,185,341) (1,981,210)
191,115 $ 102,167  $ 353374 $ 204,286
85.5 % 90.4 % 86.1 % 90.7 %
1,315,701 $ 1,060,698 $ 2,538,715  $ 2,185,496
(102,829) (63,101) (192,738) (160,804)
1,212,872 997,597 2,345,977 2,024,692
1,124,586 958,531 2,185,341 1,981,210
(102,829) (63,101) (192,738) (160,804)
(11,984) (11,474) (23,733) (22,948)
— (353) — (1,255)
(879) — (2,121) —
— (9,966) — (12,259)
(659) — (659) —
1,008,235 873,637 1,966,090 1,783,944
204,637 $ 123,960 $ 379,887 $ 240,748
83.1 % 87.6 % 83.8 % 88.1 %

a b wWw N =
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Non-GAAP Reconciliation: Reportable Segment Adjusted Operating Income and Adjusted Operating Ratio

Trucking Segment

GAAP Presentation
Total revenue

Total operating expenses
Operating income
Operating ratio

Non-GAAP Presentation
Total revenue

Fuel surcharge
Intersegment transactions

Revenue, excluding fuel surcharge and intersegment
transactions

Total operating expenses

Adjusted for:

Fuel surcharge

Intersegment transactions

Amortization of intangibles '

Impairments 2

COVID-19 incremental costs 3
Adjusted Operating Expenses
Adjusted Operating Income

Adjusted Operating Ratio

Quarter-to-Date June 30,

Year-to-Date June 30,

2021 2020 2021 2020
(Dollars in thousands)
985,858 $ 879,369 $ 1,948,805 $ 1,798,430
(817,401) (771,581) (1,621,865) (1,583,308)
168,457 $ 107,788 $ 326,940 $ 215,122
829 % 87.7 % 83.2 % 88.0 %
985,858 $ 879,369 $ 1,948,805 $ 1,798,430
(102,829) (63,101) (192,738) (160,804)
(469) (235) (693) (509)
882,560 816,033 1,755,374 1,637,117
817,401 771,581 1,621,865 1,583,308
(102,829) (63,101) (192,738) (160,804)
(469) (235) (693) (509)
(324) (324) (648) (648)
— (153) — (1,055)
— (9,901) — (12,146)
713,779 697,867 1,427,786 1,408,146
168,781 $ 118,166 $ 327,588 $ 228,971
80.9 % 85.5 % 81.3 % 86.0 %

1 "Amortization of intangibles" reflects the non-cash amortization expense relating to intangible assets identified in historical Knight acquisitions.

2 See Non-GAAP Reconciliation: Consolidated Adjusted Net Income Attributable to Knight-Swift footnote 2.
3 See Non-GAAP Reconciliation: Consolidated Adjusted Net Income Attributable to Knight-Swift footnote 4.
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Logistics Segment

Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020
GAAP Presentation (Dollars in thousands)
Total revenue $ 166,737 $ 70,104 $ 285,624 $ 149,302
Total operating expenses (152,381) (67,066) (263,691) (142,545)
Operating income $ 14,356 $ 3,038 $ 21,933 $ 6,757
Operating ratio 91.4 % 95.7 % 92.3 % 95.5 %
Non-GAAP Presentation
Total revenue $ 166,737  $ 70,104  $ 285,624 $ 149,302
Intersegment transactions (4,570) (3,038) (7,735) (5,479)
Revenue, excluding intersegment transactions 162,167 67,066 277,889 143,823
Total operating expenses 152,381 67,066 263,691 142,545
Adjusted for:
Intersegment transactions (4,570) (3,038) (7,735) (5,479)
Amortization of intangibles ' (97) — (97) —
Adjusted Operating Expenses 147,714 64,028 255,859 137,066
Adjusted Operating Income $ 14,453 § 3,03 § 22,030 $ 6,757
Adjusted Operating Ratio 91.1 % 95.5 % 921 % 95.3 %

1 "Amortization of intangibles" reflects the non-cash amortization expense relating to intangible assets identified in the UTXL acquisition.

Intermodal Segment

Quarter-to-Date June 30, Year-to-Date June 30,
2021 2020 2021 2020
GAAP Presentation (Dollars in thousands)
Total revenue $ 115,378 $ 82,820 $ 222,444 $ 177,551
Total operating expenses (109,566) (87,295) (213,175) (184,763)
Operating income (loss) $ 5,812 $ (4,475) $ 9,269 $ (7,212)
Operating ratio 95.0 % 105.4 % 95.8 % 104.1 %
Non-GAAP Presentation
Total revenue $ 115,378 $ 82,820 $ 222,444 $ 177,551
Intersegment transactions (84) (121) (179) (230)
Revenue, excluding intersegment transactions 115,294 82,699 222,265 177,321
Total operating expenses 109,566 87,295 213,175 184,763
Adjusted for:
Intersegment transactions (84) (121) (179) (230)
COVID-19 incremental costs ' — (65) — (113)
Adjusted Operating Expenses 109,482 87,109 212,996 184,420
Adjusted Operating Income (Loss) $ 5,812 $ (4,410) $ 9,269 $ (7,099)
Adjusted Operating Ratio 95.0 % 105.3 % 95.8 % 104.0 %

1 See Non-GAAP Reconciliation: Consolidated Adjusted Net Income Attributable to Knight-Swift footnote 4.
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Liquidity and Capital Resources

Sources of Liquidity
Our primary sources of liquidity are funds provided by operations and the following:

Source June 30, 2021

(In thousands)
Cash and cash equivalents, excluding restricted cash $ 179,032
Availability under Revolver, due October 2022 1 708,408
Availability under 2021 RSA, due April 2024 2 55,719
Total unrestricted liquidity $ 943,159
Cash and cash equivalents — restricted 3 53,035
Restricted investments, held-to-maturity, amortized cost 3 8,589
Total liquidity, including restricted cash and restricted investments $ 1,004,783

1 As of June 30, 2021, we had $55.0 million in borrowings under our $800.0 million Revolver. We additionally had $36.6 million in outstanding letters of credit
(discussed below), leaving $708.4 million available under the Revolver.

2 Based on eligible receivables at June 30, 2021, our borrowing base for the 2021 RSA was $400.0 million, while outstanding borrowings were $279.0 million.
We additionally had $65.3 million in outstanding letters of credit (discussed below), leaving $55.7 million available under the 2021 RSA. Refer to Note 8 in
Part I, Item 1 of this Quarterly Report for more information regarding the 2021 RSA.

3  Restricted cash and restricted investments are primarily held by our captive insurance companies for claims payments. "Cash and cash equivalents —
restricted" consists of $51.6 million, included in "Cash and cash equivalents — restricted" in the condensed consolidated balance sheet and held by Mohave
and Red Rock for claims payments. The remaining $1.4 million is included in "Other long-term assets" and is held in escrow accounts to meet statutory
requirements.

Uses of Liquidity

Our business requires substantial amounts of cash for operating activities, including salaries and wages paid to our employees, contract payments
to independent contractors, insurance and claims payments, tax payments, and others. We also use large amounts of cash and credit for the
following activities:

Capital Expenditures — When justified by customer demand, as well as our liquidity and our ability to generate acceptable returns, we make
substantial cash capital expenditures to maintain a modern company tractor fleet, refresh our trailer fleet, fund replacement of our revenue
equipment fleet, and, to a lesser extent, fund upgrades to our terminals and technology in our various service offerings. We expect that net capital
expenditures from the aforementioned projects will be in the range of $500.0 — $550.0 million for the full-year 2021, including anticipated net cash
capital expenditures of ACT. The range provided excludes cash outlays for potential acquisitions. We believe we have ample flexibility with our trade
cycle and purchase agreements to alter our current plans if economic or other conditions warrant.

Over the long-term, we will continue to have significant capital requirements, which may require us to seek additional borrowing, lease financing, or
equity capital. The availability of financing or equity capital will depend upon our financial condition and results of operations as well as prevailing
market conditions. If such additional borrowing, lease financing, or equity capital is not available at the time we need it, then we may need to borrow
more under the Revolver (if not then fully drawn), extend the maturity of then-outstanding debt, rely on alternative financing arrangements, engage in
asset sales, limit our fleet size, or operate our revenue equipment for longer periods.
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There can be no assurance that we will be able to obtain additional debt under our existing financial arrangements to satisfy our ongoing capital
requirements. However, we believe the combination of our expected cash flows, financing available through operating and finance leases, available
funds under our accounts receivable securitization, and availability under the Revolver will be sufficient to fund our expected capital expenditures for
at least the next twelve months.

Principal and Interest Payments — As of June 30, 2021, we had debt, accounts receivable securitization, and finance lease obligations of $870.7
million, which are discussed under "Material Debt Agreements," below. Certain cash flows from operations are committed to minimum payments of
principal and interest on our debt and lease obligations. Additionally, when our financial position allows, we periodically make voluntary prepayments
on our outstanding debt balances. Subsequent to June 30, 2021, we acquired ACT and borrowed $1.2 billion pursuant to the 2021 Term Loan to
finance the transaction.

Letters of Credit — Pursuant to the terms of the 2017 Debt Agreement and the 2021 RSA, our lenders may issue standby letters of credit on our
behalf. When we have letters of credit outstanding, the availability under the Revolver or 2021 RSA is reduced accordingly. Standby letters of credit
are typically issued for the benefit of regulatory authorities, insurance companies and state departments of insurance for the purpose of satisfying
certain collateral requirements, primarily related to our automobile, workers' compensation, and general insurance liabilities.

Share Repurchases — From time to time, and depending on free cash flow availability, debt levels, common stock prices, general economic and
market conditions, as well as Board approval, we may repurchase shares of our outstanding common stock. As of June 30, 2021, the Company had
$196.3 million remaining under the 2020 Knight-Swift Share Repurchase Plan. Additional details are discussed in Note 11 in Part I, ltem 1 of this
Quarterly Report.

Working Capital
We had a working capital surplus of $369.3 million as of June 30, 2021 and $83.7 million as of December 31, 2020.

Material Debt Agreements
As of June 30, 2021, we had $870.7 million in material debt obligations at the following carrying values:

«  $299.2 million: 2017 Term Loan, due October 2022, net of $0.8 million in deferred loan costs

»  $278.4 million: 2021 RSA outstanding borrowings, net of $0.6 million in deferred loan costs

- $238.1 million: Finance lease obligations

*  $55.0 million: Revolver, due October 2022

As of December 31, 2020, we had $913.6 million in material debt obligations at the following carrying values:

«  $298.9 million: 2017 Term Loan, due October 2022, net of $1.1 million in deferred loan costs

*  $213.9 million: 2018 RSA outstanding borrowings, due July 2021, net of $0.1 million in deferred loan costs
+  $190.8 million: Finance lease obligations

«  $210.0 million: Revolver, due October 2022.
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Cash Flow Analysis

Year-to-Date June 30,

2021 2020 Change
(In thousands)
Net cash provided by operating activities $ 459,504 $ 383,360 @$ 76,144
Net cash used in investing activities (196,916) (253,066) 56,150
Net cash used in financing activities (227,798) (173,771) (54,027)

Net Cash Provided by Operating Activities

Comparison Between Year-to-Date June 30, 2021 and 2020 — The $76.1 million increase in net cash provided by operating activities was
primarily due to a $149.1 million increase in operating income and a $4.7 million decrease in interest payments, partially offset by a $129.7 million
increase in income tax payments. The remaining difference is attributed to various changes in working capital.

Net Cash Used in Investing Activities

Comparison Between Year-to-Date June 30, 2021 and 2020 — The $56.2 million decrease in net cash used in investing activities was primarily
due to a $74.7 million decrease in net cash capital expenditures, partially offset by $25.0 million spent on our investment in Embark's convertible
note.

Net Cash Used in Financing Activities

Comparison Between Year-to-Date June 30, 2021 and 2020 — Net cash used in financing activities increased by $54.0 million, primarily due to a
$24.5 million increase in net repayments of our debt and finance lease obligations and a $19.0 million increase in repurchases of our common stock.

Seasonality

Discussion regarding the impact of seasonality on our business is included in Note 1 in the notes to the condensed consolidated financial
statements, included in Part |, Item 1 of this Quarterly Report, incorporated by reference herein.

Inflation

Inflation can have an impact on our operating costs. A prolonged period of inflation could cause interest rates, fuel, wages, and other costs to
increase, which would adversely affect our results of operations unless freight rates correspondingly increased. Consistent with trends in the trucking
industry overall, we continue to experience inflationary pressures with respect to driver wages, as compared to prior years.

Recently Issued Accounting Pronouncements

See Note 2 in Part |, Item 1 of this Quarterly Report, which is incorporated herein by reference, for the impact of recently issued accounting
pronouncements on the Company's condensed consolidated financial statements.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Interest Rate Risk

We have exposure from variable interest rates, primarily related to our 2017 Debt Agreement and 2021 RSA. These variable interest rates are
impacted by changes in short-term interest rates. We primarily manage interest rate exposure through a mix of variable rate debt (weighted average
rate of 1.1% as of June 30, 2021) and fixed rate equipment lease financing. Assuming the level of borrowings as of June 30, 2021, a hypothetical
one percentage point increase in interest rates would increase our annual interest expense by $6.3 million.

Commodity Price Risk

We have commodity exposure with respect to fuel used in company-owned tractors. Increases in fuel prices would continue to raise our operating
costs, even after applying fuel surcharge revenue. Historically, we have been able to recover a majority of fuel price increases from our customers in
the form of fuel surcharges. The weekly average of diesel price per gallon in the US increase to $3.21 for the second quarter of June 30, 2021 from
an average of $2.44 in the second quarter of June 30, 2020. The weekly average of diesel price per gallon in the US increased to $3.06 for the year-
to-date June 30, 2021 from an average of $2.67 in the year-to-date June 30, 2020. We cannot predict the extent or speed of potential changes in
fuel price levels in the future, the degree to which the lag effect of our fuel surcharge programs will impact us as a result of the timing and magnitude
of such changes, or the extent to which effective fuel surcharges can be maintained and collected to offset such increases. We generally have not
used derivative financial instruments to hedge our fuel price exposure in the past, but continue to evaluate this possibility. To mitigate the impact of
rising fuel costs, we contract with some of our fuel suppliers to buy fuel at a fixed price or within banded pricing for a specified period, usually not
exceeding twelve months. However, these purchase commitments only cover a small portion of our fuel consumption. Accordingly, fuel price
fluctuations may still negatively impact us.

ITEM 4. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures

We have established disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) to ensure that
material information relating to us, including our consolidated subsidiaries, is made known to the officers who certify our financial reports and to other
members of senior management and the Board. Our management, with the participation of our principal executive officer and principal financial
officer, conducted an evaluation of the effectiveness of our disclosure controls and procedures. Based on this evaluation, as of the end of the period
covered by this Quarterly Report on Form 10-Q our principal executive officer and principal financial officer have concluded that our disclosure
controls and procedures are effective to ensure that the information required to be disclosed by us in the reports that we file or submit under the
Exchange Act is (1) recorded, processed, summarized, and reported within the time periods specified in the SEC rules and forms, and (2)
accumulated and communicated to management, including our principal executive officer and principal financial officer, as appropriate, to allow
timely decisions regarding required disclosure.

Changes in Internal Control over Financial Reporting

There was no change in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the
quarter ended June 30, 2021, that has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting. We
base our internal control over financial reporting on the criteria set forth in the 2013 COSO Internal Control: Integrated Framework.

We have confidence in our disclosure controls and procedures and internal control over financial reporting. Nevertheless, our management,
including our principal executive officer and principal financial officer, does not expect that our disclosure controls and procedures and internal
control over financial reporting will prevent all errors, misstatements, or fraud. A control system, no matter how well conceived and operated, can
provide only reasonable, not absolute, assurance that the objectives of the control system are met. Further, the design of a
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control system must reflect the fact that there are resource constraints, and the benefits of controls must be considered relative to their costs.
Because of the inherent limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues and
instances of fraud, if any, have been detected.

PART Il OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

Information about our legal proceedings is included in Note 10 of the notes to our condensed consolidated financial statements, included in Part |,
Iltem 1, of this Quarterly Report for the period ended June 30, 2021, and is incorporated by reference herein. Based on management's present
knowledge of the facts and (in certain cases) advice of outside counsel, management does not believe that loss contingencies arising from pending
matters are likely to have a material adverse effect on the Company's overall financial position, operating results, or cash flows after taking into
account any existing accruals. However, actual outcomes could be material to the Company's financial position, operating results, or cash flows for
any particular period.

ITEM 1A. RISK FACTORS

While we attempt to identify, manage, and mitigate risks and uncertainties associated with our business, some level of risk and uncertainty will
always be present. Our 2020 Annual Report in the section entitled "ltem 1A. Risk Factors," describes some of the risks and uncertainties associated
with our business. In addition to the risk factors set forth in our Form 10-K, we believe the following additional risks and uncertainties should be
considered in evaluating our business and growth outlook:

Our acquisition of ACT presents certain additional risks to our business and operations.
On July 5, 2021, we acquired ACT, a leading LTL carrier that also offers dedicated contract carriage and ancillary services. The acquisition presents
certain additional risks to our business and operations, including, among other things:

« prior to the acquisition of ACT, our management team had limited experience with LTL operations and therefore may be challenged in
managing the LTL operations, particularly if there were a loss of the ACT management team;

» LTL operations are more capital intensive than truckload operations, including the need for additional terminals and types of equipment;

* LTL operations require more human capital than truckload operations, including the need for dock employees and maintenance technicians,
both of which are difficult to recruit and retain given the tight labor market;

« potential adverse reactions or changes to business relationships resulting from the completion of the acquisition, including potential
breakdown of alliances between ACT and its capacity providers that are needed to meet customer requirements; and

* increased workers' compensation incidence rates generally associated with LTL operations.

In addition to the risks regarding unionization set forth in our Form 10-K, the unionization of any of our employees, including within ACT’s LTL
operations, could have a material adverse effect on our business, customer retention, financial condition, results of operations, and liquidity, and
could cause significant disruption of, or inefficiencies in, our operations, because:
» restrictive work rules could hamper our ability to improve or sustain operating efficiency or could impair our service reputation and limit our
ability to provide certain services;

» a strike or work stoppage could negatively impact our profitability and could damage customer and employee relationships;
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» shippers may limit their use of unionized companies because of the threat of strikes and other work stoppages;
* unionization of any of our LTL operations could lead to pressure on our remaining LTL and truckload employees to unionize;
» collective agreements could result in material increases in wages and benefits; and

* an election and bargaining process could divert management’s time and attention from our overall objectives and impose significant
expenses.
In addition, material differences in results as compared with those expected from the acquisition could arise due to those risks and uncertainties
described in our Form 10-K Risk Factors, including, among other things, business disruption, operational problems, financial loss, technology and
financial reporting and internal controls integration, legal liability to third parties and similar risks, any of which could have a material adverse effect
on our business, customer retention, financial condition, results of operations, or liquidity.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Total Number of Shares Purchased  Approximate Dollar Value that
Total Number of Shares Average Price Paid as Part of Publicly Announced May Yet be Purchased Under

Period Purchased per Share Plans or Programs the Plans or Programs '
April 1, 2021 to April 30, 2021 — 3 — —  $ 196,338,538
May 1, 2021 to May 31, 2021 — — —  $ 196,338,538
June 1, 2021 to June 30, 2021 — 3 — —  $ 196,338,538
Total — 9 — — 196,338,538

1 On November 30, 2020, the Company announced that the Board approved the $250.0 million 2020 Knight-Swift Share Repurchase Plan. There is no
expiration date associated with the 2020 Knight-Swift Share Repurchase Plan.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
Not applicable.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
ITEM 5. OTHER INFORMATION

P
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ITEM 6. EXHIBITS

Exhibit Number Description Page or Method of Filing
2.1* Agreement and Plan of Merger, dated as of April 9, 2017, by and among Incorporated by reference to Exhibit 2.1 of Form 8-K
Swift Transportation Company. Bishop Merger Sub, Inc., and Knight filed on April 13, 2017

|.<*’
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101.INS

101.SCH
101.CAL
101.LAB
101.PRE
101.DEF
104

*

Transportation, Inc.
Fourth Amended and Restated Certificate of Incorporation of Knight-Swift Incorporated by reference to Exhibit 3.1 of Form 10-Q

Transportation Holdings Inc. for the quarter ended June 30, 2020

Third Amended and Restated By-laws of Knight-Swift Transportation Incorporated by reference to Exhibit 3.2 of Form 10-Q
Holdings Inc. for the quarter ended September 30, 2020

Fifth Amendment to Amended and Restated Receivables Purchase Filed herewith

Agreement, by and among Swift Receivables Company Il, LLC, Swift
Transportation Services, LLC, the various Conduit Purchasers party
thereto, the various Related Committed Purchasers party thereto, the
various Purchase Agents party thereto, the various LC Participants party
thereto, and PNC Bank, National Association, as administrator and LC
Bank, dated April 23, 2021.

Certification pursuant to ltem 601(b)(31) of Regulation S-K, as adopted Filed herewith
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, by David A.
Jackson, the Company's Chief Executive Officer (principal executive

officer).

Certification pursuant to Iltem 601(b)(31) of Regulation S-K, as adopted Filed herewith
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, by Adam W.
Miller, the Company's Chief Financial Officer (principal financial officer).

Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Furnished herewith
Section 906 of the Sarbanes-Oxley Act of 2002, by David A. Jackson, the
Company's Chief Executive Officer.

Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Furnished herewith
Section 906 of the Sarbanes-Oxley Act of 2002, by Adam W. Miller, the
Company's Chief Financial Officer.

Instance Document - the instance document does not appear in the
Interactive Data File because its XBRL tags are embedded within the Inline
XBRL document

XBRL Taxonomy Extension Schema Document Filed herewith
XBRL Taxonomy Calculation Linkbase Document Filed herewith
XBRL Taxonomy Label Linkbase Document Filed herewith
XBRL Taxonomy Presentation Linkbase Document Filed herewith
XBRL Taxonomy Extension Definition Document Filed herewith

Cover Page Interactive Data File (formatted in Inline XBRL and contained in Filed herewith
Exhibit 101)

Schedules have been omitted pursuant to Iltem 601(b)(2) of Regulation S-K. The Company agrees to supplementally furnish to the SEC a copy of any

omitted schedule upon request by the SEC.

*%

Management contract or compensatory plan, contract, or arrangement.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

Date: August 4, 2021 /s/ David A. Jackson
David A. Jackson
Chief Executive Officer and President, in his capacity as
such and on behalf of the registrant

Date: August 4, 2021 /s/ Adam W. Miller
Adam W. Miller
Chief Financial Officer, in his capacity as such and on
behalf of the registrant
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Exhibit A
to
Fifth Amendment to Amended and Restated Receivables Purchase Agreement

Draft of April 23, 2021

Conformed RPA

(First Amendment dated September 25, 2013

First Omnibus Amendment dated January 31, 2014
Second Amendment dated March 31, 2015

Second Omnibus Amendment dated September 30, 2015
Third Amendment dated December 10, 2015

Third Omnibus Amendment dated September 15, 2017
Fourth Amendment dated July 11, 2018)

AMENDED AND RESTATED RECEIVABLES PURCHASE AGREEMENT
dated as of June 14, 2013
among

SWIFT RECEIVABLES COMPANY II, LLC,
as Seller

SWIFT TRANSPORTATION SERVICES, LLC,
as Servicer

THE VARIOUS CONDUIT PURCHASERS FROM TIME TO TIME PARTY HERETO,

THE VARIOUS RELATED COMMITTED PURCHASERS FROM TIME TO TIME PARTY HERETO,

THE VARIOUS PURCHASER AGENTS FROM TIME TO TIME PARTY HERETO,

THE VARIOUS LC PARTICIPANTS FROM TIME TO TIME PARTY HERETO,
and

PNC BANK, NATIONAL ASSOCIATION,
as Administrator and LC Bank

Exhibit A to Fifth Amendment 4811-7455-8432 v11.doc
4117271
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3604006
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This AMENDED AND RESTATED RECEIVABLES PURCHASE AGREEMENT (as amended, restated, supplemented or
otherwise modified from time to time, this “Agreement”) is entered into as of June 14, 2013, among SWIFT RECEIVABLES
COMPANY II, LLC, a Delaware limited liability company, as seller (the “Seller”), SWIFT TRANSPORTATION SERVICES, LLC,
a Delaware limited liability company (“Swift”), as servicer (in such capacity, together with its successors and permitted assigns in
such capacity, the “Servicer”), the various Conduit Purchasers from time to time party hereto, the various Related Committed
Purchasers from time to time party hereto, the various Purchaser Agents from time to time party hereto, the various LC Participants
from time to time party hereto and PNC BANK, NATIONAL ASSOCIATION, as administrator (in such capacity, together with its
successors and assigns in such capacity, the “Administrator”) and as issuer of Letters of Credit (in such capacity, together with its
successors and assigns in such capacity, the “LC Bank™).

Reference is hereby made to that certain Receivables Purchase Agreement dated June 8, 2011 among the Seller, the Servicer,
the Conduit Purchasers party thereto, the Related Committed Purchasers party thereto, the LC Participants party thereto, the
Administrator and the LC Bank (as amended, the “Original Purchase Agreement”). The parties hereto have agreed to amend and
restate the Original Purchase Agreement in its entirety and to continue to extend the credit facilities on the terms and conditions of
this Agreement. This Agreement consolidates, amends and replaces in its entirety the Original Purchase Agreement and, from and
after the date hereof, all references made to the Original Purchase Agreement in any Transaction Document or in any other
instrument or document shall, without more, be deemed to refer to this Agreement.

BACKGROUND

The Seller (i) desires to sell, transfer and assign an undivided variable percentage ownership interest in a pool of Receivables,
and the Purchasers desire to acquire such undivided variable percentage ownership interest, as such percentage interest shall be
adjusted from time to time based upon, in part, reinvestment payments that are made by such Purchasers and (ii) may, subject to the
terms and conditions hereof, request that the LC Bank issue or cause the issuance of one or more Letters of Credit.

NOW, THEREFORE, in consideration of the mutual agreements, provisions and covenants contained herein and for other
good and valuable consideration, the receipt and sufficiency of which is hereby acknowledged, the parties hereto agree as follows:

DEFINITIONS

Certain terms that are capitalized and used throughout this Agreement are defined in Exhibit I. References in the Exhibits,
Schedules and Annexes hereto to the “Agreement” refer to this Agreement, as amended, restated, supplemented or otherwise
modified from time to time.



ARTICLE 1.

AMOUNTS AND TERMS OF THE PURCHASES
Section 1.1.  Purchases.

(a) On the terms and subject to the conditions hereof, the Seller may, from time to time before the Facility Termination
Date, (i) ratably (based on each Purchaser Group’s Ratable Share) request that each Purchaser Group’s Conduit Purchaser or, only if
there is no Conduit Purchaser in such Purchaser Group or a Conduit Purchaser denies such request or is unable to fund (and provides
notice of such denial or inability to the Seller, the Administrator and its Purchaser Agent), ratably (based on each Purchaser Group’s
Ratable Share) request that its Related Committed Purchasers, make purchases of and reinvestments in undivided percentage
ownership interests with regard to the Purchased Interest from the Seller from time to time from the date hereof to the Facility
Termination Date and (ii) request that the LC Bank issue or cause the issuance of Letters of Credit, in each case subject to the terms
hereof (each such purchase, reinvestment or issuance is referred to herein as a “Purchase™). Subject to Section 1.4(b) concerning
reinvestments, at no time will a Conduit Purchaser have any obligation to make a Purchase. Each Related Committed Purchaser
severally hereby agrees, on the terms and subject to the conditions hereof, to make Purchases of undivided percentage ownership
interests with regard to the Purchased Interest from the Seller from time to time from the date hereof to the Facility Termination
Date, based on the applicable Purchaser Group’s Ratable Share of each Purchase requested pursuant to Section 1.2(a) (and, in the
case of each Related Committed Purchaser, its Commitment Percentage of its Purchaser Group’s Ratable Share of such Purchase)
and, on the terms of and subject to the conditions of this Agreement, the LC Bank agrees to issue Letters of Credit in return for (and
each LC Participant hereby severally agrees to make participation advances in connection with any draws under such Letters of
Credit equal to such LC Participant’s Pro Rata Share of such draws) undivided percentage ownership interests with regard to the
Purchased Interest from the Seller from time to time from the date hereof to the Facility Termination Date; provided, that under no
circumstances shall any Purchaser make any Purchase (including, without limitation, any mandatory deemed Purchases pursuant to
Section 1.1(b)) or issue any Letters of Credit hereunder, as applicable, if, after giving effect to such Purchase, the (i) aggregate
outstanding amount of the Capital funded by such Purchaser, when added to all other Capital funded by all other Purchasers in such
Purchaser’s Purchaser Group would exceed (A) its Purchaser Group’s Group Commitment (as the same may be reduced from time to
time pursuant to Section 1.1(c)) minus (B) the related LC Participant’s Pro Rata Share of the face amount of any outstanding Letters
of Credit, (ii)) Aggregate Capital plus the LC Participation Amount would exceed the Purchase Limit or (iii) LC Participation
Amount would exceed the aggregate of the Commitments of the LC Bank and the LC Participants.

The Seller may, subject to the requirements and conditions herein, use the proceeds of any Purchase by the Purchasers
hereunder to satisfy its Reimbursement Obligation to the LC Bank and the LC Participants (ratably, based on the outstanding
amounts funded by the LC Bank and each such LC Participant) pursuant to Section 1.15.



(b) In addition, in the event the Seller fails to reimburse the LC Bank for the full amount of any drawing under any Letter
of Credit on the applicable Drawing Date (out of its own funds available therefor) pursuant to Section 1.15, then the Seller shall,
automatically (and without the requirement of any further action on the part of any Person hereunder), be deemed to have requested a
new Purchase from the Conduit Purchasers or Related Committed Purchasers, as applicable, on such date, on the terms and subject
to the conditions hereof, in an amount equal to the amount of such Reimbursement Obligation at such time without resulting in a
Termination Event hereunder. Subject to the limitations on funding set forth in paragraph (a) above (and the other requirements and
conditions herein), the Conduit Purchasers or Related Committed Purchasers, as applicable, shall fund such deemed Purchase request
and deliver the proceeds thereof directly to the Administrator to be immediately distributed to the LC Bank and the applicable LC
Participants (ratably, based on the outstanding amounts funded by the LC Bank and each such LC Participant) in satisfaction of the
Reimbursement Obligation pursuant to Section 1.15.

(©) The Seller may, upon fifteen (15) days’ written notice to the Administrator and each Purchaser Agent, terminate the
purchase facility in whole or reduce the unfunded portion of the Purchase Limit in whole or in part (but not below the amount which
would cause the Group Capital of any Purchaser Group plus the related LC Participant’s Pro Rata Share of the face amount of any
outstanding Letters of Credit to exceed its Group Commitment (after giving effect to such reduction)); provided that each partial
reduction shall be in the amount of at least $5,000,000, and in integral multiples of $1,000,000 in excess thereof and that, unless
terminated in whole, the Purchase Limit shall in no event be reduced below $50,000,000. Each reduction in the Commitments
hereunder shall be made ratably among the Purchasers in accordance with their respective Commitments. The Administrator shall
advise the Purchaser Agents of any notice received by it pursuant to this Section 1.1(c); it being understood that (in addition to and
without limiting any other requirements for termination, prepayment and/or the funding of the LC Collateral Account hereunder) no
such termination or reduction shall be effective unless and until (i) in the case of a termination, the amount on deposit in the LC
Collateral Account is at least equal to the then outstanding LC Participation Amount and (ii) in the case of a partial reduction, the
amount on deposit in the LC Collateral Account is at least equal to the positive difference between the then outstanding LC
Participation Amount and the Purchase Limit as so reduced by such partial reduction.

(d)  As of each date a Periodic Report is delivered, the sum of the LC Participation Amount and the Aggregate Capital
shall not be less than the Minimum Usage Amount.

Section 1.2.  Making Purchases. Each Funded Purchase (but not reinvestment) of undivided percentage ownership interests
with regard to the Purchased Interest hereunder may be made on any day upon the Seller’s irrevocable written notice in the form of
Annex B (each, a “Purchase Notice”) delivered to the Administrator and each Purchaser Agent in accordance with Section 6.2
(which notice must be received by the Administrator and each Purchaser Agent before 2:00 p.m., New York City time) at least two
(2) Business Days before the requested Purchase Date, which notice shall specify: (A) in the case of a Funded Purchase (other than
one made pursuant to Section 1.15(b)), the amount requested to be paid to the Seller, which shall not



be less than $300,000 (or such lesser amount as agreed to by the Administrator and the Majority Purchaser Agents) and shall be in
integral multiples of $100,000 in excess thereof, with respect to each Purchaser Group, (B) the date of such Funded Purchase (which
shall be a Business Day) and (C) the pro forma calculation of the Purchased Interest after giving effect to the increase in the
Aggregate Capital.

(b) On the date of each Funded Purchase (but not reinvestment, issuance of a Letter of Credit or a Funded Purchase
pursuant to Section 1.2(e)) of undivided percentage ownership interests with regard to the Purchased Interest hereunder, each
applicable Conduit Purchaser or Related Committed Purchaser, as the case may be, shall, upon satisfaction of the applicable
conditions set forth in Exhibit I, make available to the Seller in same day funds, at the Administration Account an amount equal to
the portion of Capital relating to the undivided percentage ownership interest with regard to the Purchased Interest then being funded
by such Purchaser. On or after the date of a Funded Purchase, the Purchaser Agent of a Purchaser Group with more than one Conduit
Purchaser may, with prior notice to the Seller, allocate or reallocate any portion of the Capital then being funded by the Purchasers in
such Purchaser Agent’s Purchaser Group among the related Conduit Purchasers.

() Effective on the date of each Funded Purchase or other Purchase pursuant to this Section 1.2 and each reinvestment
pursuant to Section 1.4, the Seller hereby sells and assigns to the Administrator for the benefit of the Purchasers (ratably, based on
the sum of the Capital plus the LC Participation Amount outstanding at such time for each such Purchaser) the Purchased Interest.

(d) To secure all of the Seller’s obligations (monetary or otherwise) under this Agreement and the other Transaction
Documents to which it is a party, whether now or hereafter existing or arising, due or to become due, direct or indirect, absolute or
contingent, the Seller hereby grants to the Administrator, for the benefit of the Purchasers, a security interest in all of the Seller’s
right, title and interest (including any undivided interest of the Seller) in, to and under all of the following, whether now or hereafter
owned, existing or arising: (i) all Pool Receivables, (ii) all Related Security with respect to such Pool Receivables, (iii) all
Collections with respect to such Pool Receivables, (iv) the Lock-Box Accounts and all amounts on deposit therein, and all
certificates and instruments, if any, from time to time evidencing such Lock-Box Accounts and amounts on deposit therein, (v) all
rights (but none of the obligations) of the Seller under the Sale Agreement, (vi) all proceeds of, and all amounts received or
receivable under any or all of, the foregoing and (vii) all of its other property (collectively, the “Pool Assets™). The Seller hereby
authorizes the Administrator to file financing statements describing as the collateral covered thereby as “all of the debtor’s personal
property or assets” or words to that effect, notwithstanding that such wording may be broader in scope than the collateral described
in this Agreement. The Administrator, for the benefit of the Purchasers, shall have, with respect to the Pool Assets, and in addition to
all the other rights and remedies available to the Administrator and the Purchasers, all the rights and remedies of a secured party
under any applicable UCC.



(e) Whenever the LC Bank issues a Letter of Credit pursuant to Section 1.12 hereof, in the event that such Letter of
Credit is subsequently drawn and such drawn amount shall not have been reimbursed pursuant to Section 1.15 upon such draw or
through the distribution of such LC Participant’s Pro Rata Share of the amount on deposit in the LC Collateral Account, each LC
Participant shall, automatically and without further action of any kind have irrevocably been deemed to have made a Funded
Purchase hereunder in an amount equal to such LC Participant’s Pro Rata Share of such unreimbursed draw and such deemed
Funded Purchase shall not result in a Termination Event hereunder. If the LC Bank pays a drawing under a Letter of Credit that is
not reimbursed by the Seller on the applicable Drawing Date or through the distribution of the LC Bank’s Pro Rata Share of the
amount on deposit in the LC Collateral Account, the LC Bank shall be deemed to have made a Funded Purchase in an amount equal
to its Pro Rata Share of such unreimbursed draw. All such Funded Purchases shall accrue Discount from the date of such draw. In
the event that any Letter of Credit expires or is surrendered without being drawn (in whole or in part) then, in such event, the
foregoing commitment to make Funded Purchases shall expire with respect to such Letter of Credit and the LC Participation Amount
shall automatically reduce by the face amount of the Letter of Credit which is no longer outstanding.

® With respect to any Exiting Purchaser, the Seller may, with the written consent of the Administrator and each
Purchaser Agent (and, in the case of a new related LC Participant, the LC Bank), add additional Persons as Purchasers (either to an
existing Purchaser Group or by creating new Purchaser Groups) or with the written consent of the applicable Purchaser Agent and
written acknowledgment of the Administrator (or written consent of the Administrator with respect to Commitment increases
exceeding $25,000,000) cause an existing Related Committed Purchaser or related LC Participant to increase its Commitment;
provided, that the Commitment of any Related Committed Purchaser or related LC Participant may only be increased with the prior
written consent of such Purchaser. Each new Conduit Purchaser, Related Committed Purchaser or related LC Participant (or
Purchaser Group) shall become a party hereto, by executing and delivering to the Administrator and the Seller, an Assumption
Agreement in the form of Annex C hereto (which Assumption Agreement shall, in the case of any new Purchaser Group, be
executed by each Person in such new Purchaser Group).

(g) Each Related Committed Purchaser’s and related LC Participant’s obligations hereunder shall be several, such that the
failure of any Related Committed Purchaser or related LC Participant to make any Purchase hereunder or a payment in connection
with a drawing under a Letter of Credit hereunder, as the case may be, shall not relieve any other Related Committed Purchaser or
related LC Participant of its obligation hereunder to make payment for any Funded Purchase or such drawing. Further, in the event
any Related Committed Purchaser or related LC Participant fails to satisfy its obligation to make a Purchase or payment with respect
to such drawing as required hereunder, upon receipt of notice of such failure from the Administrator (or any relevant Purchaser
Agent), subject to the limitations set forth herein, (i) (A) the non-defaulting Related Committed Purchasers in such defaulting
Related Committed Purchaser’s Purchaser Group shall fund the defaulting Related Committed Purchaser’s Commitment Percentage
of its Purchaser Group’s Ratable Share of the related Purchase (based on their relative Commitment Percentages (determined without
regard to the Commitment Percentage of



the defaulting Related Committed Purchaser)) or (B) the non-defaulting related LC Participants in such defaulting related LC
Participant’s Purchaser Group shall fund the defaulting related LC Participant’s Pro Rata Share of the related drawing (based on their
relative Pro Rata Shares (determined without regard to the Pro Rata Share of the defaulting related LC Participant)); and (ii) if there
are no other (A) Related Committed Purchasers in such Purchaser Group or if such other Related Committed Purchasers are also
defaulting Related Committed Purchasers, then such defaulting Related Committed Purchaser’s Commitment Percentage of its
Purchaser Group’s Ratable Share of such Purchase shall be funded by each other Purchaser Group ratably (based on their relative
Purchaser Group Ratable Shares) and applied in accordance with this paragraph (g) or (B) if there are no other related LC
Participants in such Purchaser Group or if such other related LC Participants are also defaulting related LC Participants, then such
defaulting related LC Participant’s Pro Rata Share of such drawing shall be funded by each other Purchaser Group ratably (based on
their relative Pro Rata Shares) and applied in accordance with this paragraph (g). Notwithstanding anything in this paragraph (g) to
the contrary, no Related Committed Purchaser or related LC Participant shall be required to make a Purchase or payment with
respect to such drawing pursuant to this paragraph (g) for an amount which would cause the aggregate Capital of such Related
Committed Purchaser or Pro Rata Share of the face amount of any outstanding Letter of Credit of such related LC Participant (after
giving effect to such Purchase or payment with respect to such drawing) to exceed its Commitment.

Section 1.3.  Purchased Interest Computation. The Purchased Interest shall be initially computed on the date of the initial
Purchase hereunder. Thereafter, until the Facility Termination Date, such Purchased Interest shall be automatically recomputed (or
deemed to be recomputed) on each Business Day other than a Termination Day. From and after the occurrence of any Termination
Day, the Purchased Interest shall (until the event(s) giving rise to such Termination Day are satisfied or are waived by the
Administrator in accordance with Section 2.2) be deemed to be 100%. The Purchased Interest shall become zero when (a) the
Aggregate Capital thereof and Aggregate Discount thereon shall have been paid in full, (b) an amount equal to 100% of the LC
Participation Amount shall have been deposited in the LC Collateral Account, or all Letters of Credit shall have expired and (c) all
the amounts owed by the Seller and the Servicer hereunder to each Purchaser, the Administrator and any other Indemnified Party or
Affected Person are paid in full, and the Servicer shall have received the accrued Servicing Fee thereon.

Section 1.4.  Settlement Procedures.

(a) The collection of the Pool Receivables shall be administered by the Servicer in accordance with this Agreement. The
Seller shall provide to the Servicer on a timely basis all information needed for such administration, including notice of the
occurrence of any Termination Day and current computations of the Purchased Interest.

(b) The Servicer shall, on each day on which Collections of Pool Receivables are received (or deemed received) by the
Seller or the Servicer:

6)] set aside and hold (or cause the Seller to set aside and hold) in trust (and shall, at the request of the
Administrator, segregate in a separate account approved by the Administrator) for the benefit of each Purchaser Group, out of
such Collections, first, an



amount equal to the Aggregate Discount accrued through such day and not previously set aside, second, an amount equal to
the Fees accrued and unpaid through such day, and third, to the extent funds are available therefor, an amount equal to the
aggregate of each Purchasers’ Share of the Servicing Fee accrued through such day and not previously set aside,

(i1) subject to Section 1.4(f), if such day is not a Termination Day, remit to the Seller, ratably, on behalf of each
Purchaser Group, the remainder of such Collections. Such remainder shall, to the extent representing a return on the
Aggregate Capital, ratably, according to each Purchaser’s Capital, be automatically reinvested in Pool Receivables and the
Related Rights; provided, that if the Purchased Interest would exceed 100%, then the Servicer shall not remit such remainder
to the Seller or reinvest it, but shall set aside and hold (or cause the Seller to set aside and hold) in trust for the benefit of the
Purchasers (and shall, at the request of the Administrator, segregate in a separate account approved by the Administrator) a
portion of such Collections that, together with the other Collections set aside pursuant to this clause (ii), shall equal the
amount necessary to reduce the Purchased Interest to 100% (determined as if such Collections set aside had been applied to
reduce the Aggregate Capital at such time), which amount shall be deposited ratably to each Purchaser Agent’s account (for
the benefit of its related Purchasers) on the next Settlement Date in accordance with Section 1.4(c); provided, further, that in
the case of any Purchaser that has provided notice (an “Exiting Notice”) to its Purchaser Agent of its refusal, pursuant to
Section 1.22, to extend its Commitment hereunder (an “Exiting Purchaser), then, such Collections shall not be reinvested
and shall instead be held in trust for the benefit of such Purchaser and applied in accordance with clause (iii) below,

(iii))  if such day is a Termination Day (or a day on which the Commitment of an Exiting Purchaser terminates), set
aside and hold (or cause the Seller to set aside and hold) in trust (and shall, at the request of the Administrator, segregate in a
separate account approved by the Administrator) for the benefit of each Purchaser Group the entire remainder of such
Collections (or, in the case of an Exiting Purchaser, an amount equal to such Purchaser’s ratable share of such Collections
based on its Capital; provided, that solely for the purpose of determining such Purchaser’s ratable share of such Collections,
such Purchaser’s Capital shall be deemed to remain constant from the day on which the Commitment of such Exiting
Purchaser terminates, until the date such Purchaser’s Capital has been paid in full; it being understood that if such day is also
a Termination Day, such Exiting Purchaser’s Capital shall be recalculated taking into account amounts received by such
Purchaser in respect of this parenthetical and thereafter Collections shall be set aside for such Purchaser ratably in respect of
its Capital (as recalculated); provided, further, that if amounts are set aside and held in trust on any Termination Day of the
type described in clause (a) of the definition of “Termination Day” (or any day on which the Commitment of such Exiting
Purchaser terminates) and, thereafter, the conditions set forth in Section 2 of Exhibit II are satisfied or waived by the
Administrator and the Majority Purchaser Agents (or in the case of an Exiting Notice, such Exiting Notice has been revoked
by the related Exiting Purchaser and written notice




thereof has been provided to the Administrator, the related Purchaser Agent and the Servicer), such previously set-aside
amounts shall, to the extent representing a return on Aggregate Capital (or the Capital of the Exiting Purchaser) and ratably in
accordance with each Purchaser’s Capital, be reinvested in accordance with clause (ii) above on the day of such subsequent
satisfaction or waiver of conditions or revocation of Exiting Notice, as the case may be, and

(iv)  subject to Section 1.4(f), release to the Seller for its own account any Collections in excess of: (x) the amounts
that are required to be set aside or reinvested pursuant to clauses (i), (ii) and (iii) above plus (y) the Seller’s Share of the
Servicing Fee accrued and unpaid through such day and all reasonable and appropriate out-of-pocket costs and expenses of
the Servicer for servicing, collecting and administering the Pool Receivables plus (z) all other amounts then due and payable
by the Seller under this Agreement to the Purchasers, the LC Bank, the Administrator and any other Indemnified Party or
Affected Person.

() The Servicer shall, in accordance with the priorities set forth in Section 1.4(d) below, deposit into each applicable
Purchaser Agent’s account (or such other account designated by such applicable Purchaser or its Purchaser Agent), on each
Settlement Date (for any Portion of Capital), Collections held for each Purchaser pursuant to Sections 1.4(b)(i), (ii) and (iii) and
Section 1.4(f); provided, that if Swift or an Affiliate thereof is the Servicer, such day is not a Termination Day and the Administrator
has not notified Swift (or such Affiliate) that such right is revoked, Swift (or such Affiliate) may retain the portion of the Collections
set aside pursuant to Section 1.4(b)(i) that represents the aggregate of each Purchasers’ Share of the Servicing Fee. On or prior to the
last day of each Calculation Period, each Purchaser Agent will notify the Servicer by email communications or other electronic
delivery of the amount of Discount accrued with respect to its Portion of Capital during such Calculation Period or portion thereof.

(d) The Servicer shall distribute the amounts described (and at the times set forth) in Section 1.4(¢), as follows:

)] if such distribution occurs on a day that is not a Termination Day, that is not a day on which the Commitment
of an Exiting Purchaser terminates and on which the Purchased Interest does not exceed 100%, first to each Purchaser Agent
ratably (based on the Discount and Fees accrued during such Yield Period) (for the benefit of the relevant Purchasers within
such Purchaser Agent’s Purchaser Group) in payment in full of all accrued Discount and Fees with respect to each Portion of
Capital maintained by the Purchasers within such Purchaser Agent’s Purchaser Group; it being understood that each
Purchaser Agent shall distribute such amounts to the Purchasers within its Purchaser Group ratably according to Discount
and Fees, and second, if the Servicer has set aside amounts in respect of the Servicing Fee pursuant to Section 1.4(b)(i) and
has not retained such amounts pursuant to Section 1.4(c), to the Servicer’s own account (payable in arrears on each
Settlement Date) in payment in full of the aggregate of the Purchasers’ Share of accrued Servicing Fees so set aside, and




(i)  if such distribution occurs on a Termination Day, on a day on which the Commitment of an Exiting Purchaser
terminates or on a day when the Purchased Interest exceeds 100%, first if Swift or an Affiliate thereof is not the Servicer or if
Swift or an Affiliate thereof is the Servicer and a Termination Event shall have occurred and be continuing, to the Servicer’s
own account in payment in full of the Purchasers’ Share of all accrued Servicing Fees, second to each Purchaser Agent
ratably (based on the Discount and Fees accrued during such Yield Period) (for the benefit of the relevant Purchasers within
such Purchaser Agent’s Purchaser Group) in payment in full of all accrued Discount and Fees with respect to each Portion of
Capital funded or maintained by the Purchasers within such Purchaser Agent’s Purchaser Group, third to each Purchaser
Agent ratably (based on the aggregate of the Capital of each Purchaser in each such Purchaser Agent’s Purchaser Group) (for
the benefit of the relevant Purchasers within such Purchaser Agent’s Purchaser Group) in payment in full of (x) if such day is
a Termination Day, each Purchaser’s Capital, (y) if such day is not a Termination Day, the amount necessary to reduce the
Purchased Interest to 100%, or (z) if such day is a day on which the Commitment of an Exiting Purchaser terminates, an
amount equal to the Exiting Purchaser’s ratable share of the Collections set aside pursuant to Section 1.4(b)(iii) based on its
Capital (determined as if such Collections had been applied to reduce the Aggregate Capital); it being understood that each
Purchaser Agent shall distribute the amounts described in the second and third clauses of this clause (ii) to the Purchasers
within its Purchaser Group ratably (based on Discount and Fees and Capital, respectively), fourth, to the LC Collateral
Account for the benefit of the LC Bank and the LC Participants, the amount necessary to cash collateralize the LC
Participation Amount until the amount of cash collateral held in such LC Collateral Account equals 100% of the LC
Participation Amount, fifth, if the Aggregate Capital and accrued Aggregate Discount with respect to each Portion of Capital
for all Purchaser Groups have been reduced to zero, the Fees have been paid in full and the Purchasers’ Share of all accrued
Servicing Fees payable to the Servicer (if other than Swift or an Affiliate thereof) have been paid in full, to each Purchaser
Group ratably (based on the amounts payable to each) (for the benefit of the Purchasers within such Purchaser Group), the
Administrator and any other Indemnified Party or Affected Person in payment in full of any other amounts owed thereto by
the Seller or the Servicer hereunder and sixth, to the Servicer’s own account (if the Servicer is Swift or an Affiliate thereof
and a Termination Event is not continuing) in payment in full of the aggregate of the Purchaser’s Share of all accrued
Servicing Fees.

After the Capital (on and after a day when the Purchased Interest exceeds 100% or any day on which the Commitment of an Exiting
Purchaser terminates), Aggregate Discount, Fees and Servicing Fees with respect to the Purchased Interest, and any other amounts
payable by the Seller and the Servicer to each Purchaser Group, the Administrator or any other Indemnified Party or Affected Person
hereunder have been paid in full, and (on and after a Termination Day) after Aggregate Capital and an amount equal to 100% of the
LC Participation Amount has been deposited in the LC Collateral Account, all additional Collections with respect to the Purchased
Interest shall be paid to the Seller for its own account.



(e) For the purposes of this Section 1.4:

(1) if on any day the Outstanding Balance of any Pool Receivable is reduced or adjusted as a result of any
defective, rejected, returned, repossessed or foreclosed goods or services, or any revision, cancellation, allowance, rebate,
discount or other adjustment made by the Seller or any Affiliate of the Seller, or the Servicer or any Affiliate of the Servicer,
or any setoff or dispute between the Seller or any Affiliate of the Seller, or the Servicer or any Affiliate of the Servicer and an
Obligor, the Seller shall be deemed to have received on such day a Collection of such Pool Receivable in the amount of such
reduction or adjustment or, in the case of a Receivable which has been canceled and contemporaneously reissued pursuant to
the Credit and Collection Policy, the negative difference (if any) between such canceled Receivable and such reissued
Receivable, and shall, subject to Section 1.4(e)(v), immediately pay any and all such amounts in respect thereof to a Lock-
Box Account for the benefit of the Purchasers and their assigns and for application pursuant to Section 1.4(b);

(ii)  if on any day any of the representations or warranties in Sections 1(j) or 3(a) of Exhibit III is not true with
respect to any Pool Receivable, the Seller shall be deemed to have received on such day a Collection of the full Outstanding
Balance of such Pool Receivable and shall, subject to Section 1.4(e)(v), immediately pay any and all such amounts in respect
thereof to a Lock-Box Account (or as otherwise directed by the Administrator at such time) for the benefit of the Purchasers
and their assigns and for application pursuant to Section 1.4(b) (Collections deemed to have been received pursuant to
Sections 1.4(e)(i) or (ii) are hereinafter sometimes referred to as “Deemed Collections™);

(iii))  except as provided in Sections 1.4(e)(i) or (ii) or as otherwise required by applicable law or the relevant
Contract, all Collections received from an Obligor of any Receivable shall be applied to the Receivables of such Obligor in
the order of the age of such Receivables, starting with the oldest such Receivable, unless such Obligor specified an applicable
Receivable;

(iv)  if and to the extent the Administrator, any Purchaser Agent or any Purchaser shall be required for any reason
to pay over to an Obligor (or any trustee, receiver, custodian or similar official in any Insolvency Proceeding) any amount
received by it hereunder, such amount shall be deemed not to have been so received by such Person but rather to have been
retained by the Seller and, accordingly, such Person shall have a claim against the Seller for such amount, payable when and
to the extent that any distribution from or on behalf of such Obligor is made in respect thereof; and

(v) if at any time before the Facility Termination Date the Seller is deemed to have received any Deemed
Collection under Sections 1.4(e)(i) and (ii), so long as no Termination Day then exists, the Seller may satisfy its obligation to
deliver the amount of such Deemed Collections to a Lock-Box Account by instead recalculating (or being deemed to have
recalculated) the Purchased Interest by decreasing the Net Receivables
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Pool Balance by the amount of such Deemed Collections, so long as such adjustment does not cause the Purchased Interest to
exceed 100%.

) If at any time the Seller wishes to cause the reduction of Aggregate Capital (but not to commence the liquidation, or
reduction to zero, of the entire Aggregate Capital) the Seller may do so as follows:

(1) the Seller shall give the Administrator, each Purchaser Agent and the Servicer written notice in the form of
Annex E (each, a “Paydown Notice™) at least two (2) Business Days prior to the date of such reduction for any reduction of
the Aggregate Capital, and each such Paydown Notice shall include, among other things, the amount of such proposed
reduction and the proposed date on which such reduction will commence;

(1))  on the proposed date of the commencement of such reduction and on each day thereafter, the Servicer shall
cause Collections not to be reinvested until the amount thereof not so reinvested shall equal the desired amount of reduction;
and

(iii))  the Servicer shall hold (or cause the Seller to set aside and hold) such Collections in trust for the benefit of
each Purchaser ratably according to its Capital, for payment to each such Purchaser (or its related Purchaser Agent for the
benefit of such Purchaser) on the date specified in the Paydown Notice (or such other date as agreed to by the Administrator)
with respect to any Portions of Capital maintained by such Purchaser immediately following the related current Yield Period,
and the Aggregate Capital (together with the Capital of any related Purchaser) shall be deemed reduced in the amount to be
paid to such Purchaser (or its related Purchaser Agent for the benefit of such Purchaser) only when in fact finally so paid;

provided, that:

(A) the amount of any such reduction shall not be less than $100,000 for each Purchaser Group and shall be an
integral multiple of $100,000, and the sum of the Aggregate Capital and the Adjusted LC Participation Amount after giving
effect to such reduction shall not be less than the Minimum Usage Amount; and

(B)  with respect to any Portion of Capital, the Seller shall choose a reduction amount, and the date of
commencement thereof, so that to the extent practicable such reduction shall commence and conclude in the same Yield
Period.

Section 1.5.  Fees. The Seller shall pay, or cause to be paid, to each Purchaser Agent for the benefit of the Purchasers and
Liquidity Providers in the related Purchaser Group in accordance with the provisions set forth in Section 1.4(d) certain fees in the
amounts and on the dates set forth in the fee letter agreement, dated the Closing Date, among the Seller, and the applicable Purchaser
Agent, respectively (as any such fee letter agreement may be amended, restated, supplemented or otherwise modified from time to
time, the “Fee Letter”).
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Section 1.6.  Payments and Computations, Etc.

(a) All amounts to be paid or deposited by the Seller or the Servicer hereunder or under any other Transaction Document
shall be made without reduction for offset or counterclaim and shall be paid or deposited no later than 2:00 p.m. (New York City
time) on the day when due in same day funds to the account for each Purchaser maintained by the applicable Purchaser Agent (or
such other account as may be designated from time to time by such Purchaser Agent to the Seller and the Servicer). All amounts
received after 2:00 p.m. (New York City time) will be deemed to have been received on the next Business Day.

(b) The Seller or the Servicer, as the case may be, shall, to the extent permitted by law, pay interest on any amount not
paid or deposited by the Seller or the Servicer, as the case may be, when due hereunder, at an interest rate equal to 2.0% per annum
above the Base Rate, payable on demand.

() All computations of interest under Section 1.6(b) and all computations of Discount, Fees and other amounts hereunder
shall be made on the basis of a year of 360 (or 365 or 366, as applicable, with respect to Discount or other amounts calculated by
reference to the Base Rate) days for the actual number of days elapsed. Whenever any payment or deposit to be made hereunder
shall be due on a day other than a Business Day, such payment or deposit shall be made on the next Business Day and such extension
of time shall be included in the computation of such payment or deposit.

Section 1.7. Increased Costs. If, after the date hereof, the Administrator, any Purchaser, any Purchaser Agent, any
Liquidity Provider or any Program Support Provider or any of their respective Affiliates (each an “Affected Person”) reasonably
determines that the existence of or compliance with: (i) any law, rule, regulation, generally accepted accounting principle or any
change therein or in the interpretation or application thereof, or (ii) any request, guideline or directive from any central bank or other
Governmental Authority (whether or not having the force of law) issued or adopted or occurring after the date hereof affects or
would affect the amount of capital required or expected to be maintained by such Affected Person, and such Affected Person
determines that the amount of such capital is increased by or based upon the existence of any Commitment to make Purchases of (or
otherwise to maintain the investment in) Pool Receivables or issue any Letter of Credit or any related liquidity facility, credit
enhancement facility and other commitments of the same type, then, upon demand by such Affected Person (with a copy to the
Administrator), the Seller shall promptly pay such Affected Person, from time to time as specified by such Affected Person,
additional amounts sufficient to compensate such Affected Person for both increased costs and maintenance of bargained for yield in
the light of such circumstances, to the extent that such Affected Person reasonably determines such increase in capital to be allocable
to the existence of any of such commitments. A certificate as to such amounts submitted to the Seller and the Administrator by such
Affected Person shall be conclusive and binding for all purposes, absent manifest error.

(b) If, after the date hereof, due to either: (i) the introduction of or any change in or in the interpretation of any law, rule,
regulation or generally accepted accounting principle or (ii) compliance with any guideline or request from any central bank or other
Governmental
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Authority (whether or not having the force of law) issued or adopted or occurring after the date hereof, there shall be any increase in
the cost to any Affected Person of agreeing to purchase or purchasing, or maintaining the ownership of, the Purchased Interest (or its
portion thereof) in respect of which Discount is computed by reference to the Euro-Rate or the LIBOR Market Index Rate, as
applicable, then, upon demand by such Affected Person, the Seller shall promptly pay to such Affected Person, from time to time as
specified by such Affected Person, additional amounts sufficient to compensate such Affected Person for both increased costs and
maintenance of bargained for yield. A certificate as to such amounts submitted to the Seller and the Administrator by such Affected
Person shall be conclusive and binding for all purposes, absent manifest error.

(©) Within a reasonable time period after any Affected Person has actual knowledge that it is subject to increased capital
requirements or incurs other increased costs pursuant to this Section 1.7, such Affected Person shall use reasonable efforts to notify
the Servicer of such fact; provided, that any failure to give such notice shall not preclude such Affected Person from asserting any
claim for compensation at any time or relieve the Seller from its obligations under this Section 1.7; provided, further, that if such
increased costs affect the related Affected Person’s portfolio of financing transactions, such Affected Person shall use reasonable
averaging and attribution methods to allocate such increased capital requirements or increased costs to the transactions contemplated
by this Agreement.

(d) Notwithstanding anything in this Section 1.7 to the contrary, (i) if any Affected Person fails to give demand for
amounts or losses incurred in connection with this Section 1.7 within 180 days after it obtains knowledge that it is subject to
increased capital requirements or has incurred other increased costs, such Affected Person shall, with respect to amounts payable
pursuant to this Section 1.7, only be entitled to payment under this Section 1.7 for amounts or losses incurred from and after the date
180 days prior to the date that such Affected Person does give such demand and (ii) the Seller shall not be required to pay to any
Affected Person (x) any amount that has been fully and finally paid in cash to such Affected Person pursuant to any other provision
of this Agreement or any other Transaction Document, (y) any amount, if the payment of such amount is expressly excluded by any
provision of this Agreement or any other Transaction Document or (z) any amount, if such amount constitutes Taxes (which shall be
governed by Section 1.10).

(e) For the avoidance of doubt, any increase in cost and/or reduction in yield caused by regulatory capital allocation
adjustments caused by (i) implementation of the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests,
rules, regulations, guidelines or directives thereunder or issued in connection therewith and (ii) all requests, rules, guidelines or
directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any successor or
similar authority) or the United States or foreign regulatory authorities, in each case pursuant to Basel III, shall be covered by this
Section 1.7 regardless of the date enacted, adopted or issued.
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63} The Seller may designate any Purchaser that requests amounts under this Section as an “Exiting Purchaser” by
delivering a written notice to the Administrator and the related Purchaser Agent.

Section 1.8. Requirements of Law. If, after the date hereof, any Affected Person determines that the existence of or
compliance with: (x) any law, regulation or rule or any change therein or in the interpretation or application thereof, or (y) any
request, guideline or directive from any central bank or other Governmental Authority (whether or not having the force of law)
issued or adopted or occurring after the date hereof:

(1) does or shall subject such Affected Person to any increase in the Purchased Interest (or its portion thereof) or
in the amount of Capital relating thereto,

(i)  does or shall impose, modify or hold applicable any reserve, special deposit, compulsory loan or similar
requirement against assets held by, or deposits or other liabilities in or for the account of, purchases, advances or loans by, or
other credit extended by, or any other acquisition of funds by, any office of such Affected Person that are not otherwise
included in the determination of the Euro-Rate or the LIBOR Market Index Rate, as applicable, hereunder, or

(iii)  does or shall impose on such Affected Person any other condition,

and the result of any of the foregoing is: (A) to increase the cost to such Affected Person of agreeing to Purchase or Purchasing or
maintaining the ownership of undivided percentage ownership interests with regard to the Purchased Interest or any Portion of
Capital or issuing any Letter of Credit, or (B) to reduce any amount receivable hereunder (whether directly or indirectly), then, in
any such case, upon demand by such Affected Person, the Seller shall promptly pay to such Affected Person additional amounts
necessary to compensate such Affected Person for such additional cost or reduced amount receivable. All such amounts shall be
payable as incurred. A certificate as to such amounts submitted to the Seller and the Administrator by such Affected Person shall be
conclusive and binding for all purposes, absent manifest error. The Seller may designate any Purchaser that requests amounts under
this Section as an “Exiting Purchaser” by delivering a written notice to the Administrator and the related Purchaser Agent

Section 1.9.  Funding Losses. If, for any reason, funding or maintaining any Portion of Capital hereunder at an interest rate
determined by reference to the Euro-Rate or the LIBOR Market Index Rate, as applicable, does not occur on a date specified
therefore, the Seller shall compensate such Affected Person, upon written request by such Person, for the difference, if any, between
the rate to be paid by such Affected Person for such Euro-Rate or LIBOR Market Index Rate, as applicable, and the rate of any
replacement Euro-Rate or LIBOR Market Index Rate, as applicable.
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Section 1.10. Taxes. The Seller agrees that:

(a)  Any and all payments by the Seller to or for the account of any Purchaser under this Agreement and any other
Transaction Document shall be made free and clear of and without deduction for any Taxes or Other Taxes; provided, however that
such payments shall not include (i) overall income taxes (however determined) or franchise taxes, in either case, imposed on any
Affected Person by the United States, the jurisdiction under whose laws such Person is organized, the jurisdiction of such Person’s
principal place of business or the jurisdiction in which such Person holds its undivided percentage ownership interest with regard to
the Purchased Interest, or any political subdivision thereof; (ii) any branch profits taxes imposed by the United States or any similar
tax imposed by any other jurisdiction (iii) any backup withholding that is required by the Code to be withheld from amounts payable
to any Affected Person that has failed to comply with Section 1.10(e), (iv) in the case of each Affected Person, any United States
withholding tax imposed with respect to any payment by the Seller pursuant to this Agreement, but only up to the rate (if any) at
which United States withholding tax would apply to such payments to such Purchaser at the time such Purchaser first becomes a
party to this Agreement as more fully set forth in Section 1.10 (e)(4), and (v) any and all taxes imposed pursuant to or as a result of
Section 1471 through 1474 of the Internal Revenue Code and any applicable Treasury Regulations promulgated thereunder or
published administrative guidance implementing such Internal Revenue Code sections, whether in existence on the date hereof or
promulgated or published hereafter (“FATCA”) (all such Taxes other than those referred to in the provisos (i) through (v) above
shall hereinafter be referred to as “Indemnified Taxes™). If the Seller shall be required by law to deduct any Indemnified Taxes from
or in respect of any sum payable hereunder to any Affected Person, then (A) the sum payable shall be increased by the amount
necessary to yield to such Person (after payment of all Taxes) an amount equal to the sum it would have received had no such
deductions been made, (B) the Seller shall make such deductions, and (C) the Seller shall pay the amount deducted to the relevant
taxation authority or other authority in accordance with applicable law. Further, if Seller is required by law to deduct any Taxes other
than Indemnified Taxes from or in respect of any sum payable hereunder to any Affected Person, then (A) Seller shall make such
deductions, (C) the Seller shall pay the amount deducted to the relevant taxation authority or other authority in accordance with
applicable law, and (C) the amounts so deducted and paid to the relevant taxation authority shall be treated under this Agreement as
made to such Affected Person.

(b)  Whenever any Indemnified Taxes are payable by the Seller, as promptly as possible thereafter, the Seller shall send to
the Administrator for its own account or for the account of the related Affected Person, a certified copy of an original official receipt
showing payment thereof or such other evidence of such payment as may be available to the Seller and acceptable to the taxing
authorities having jurisdiction over such Person. If the Seller fails to pay any Indemnified Taxes when due to the appropriate taxing
authority or fails to remit to the Administrator the required receipts or other required documentary evidence, the Seller shall
indemnify the Administrator and/or any other Affected Person, as applicable, for any incremental Taxes, interest or penalties that
may become payable by such party as a result of any such failure.
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(¢) The Seller shall indemnify each Affected Person, within twenty (20) Business Days after written demand therefor, for
the full amount of any Indemnified Taxes paid by such Affected Party on or with respect to any payment by or on account of any
obligation of the Seller hereunder (including Indemnified Taxes imposed or asserted on or attributable to amounts payable under this
Section 1.10) and any penalties, interest and reasonable expenses arising therefrom or with respect thereto. Such demand shall be
made as promptly as practicable, but in any event within 90 days after such Affected Person obtains actual knowledge of such event;
provided, however, that if any Affected Person fails to make such demand within 90 days after such Affected Person obtains
knowledge of such event, such Affected Person shall, with respect to compensation payable in respect of such event, not be entitled
to compensation in respect of the costs and losses incurred between the 90th day after such Affected Person obtains actual
knowledge of such event and the date such Affected Person makes such demand. None of Sections 1.7, 1.8, 3.1, 3.2 or 6.4(a) shall
apply to Taxes, which shall be governed exclusively by this Section 1.10.

(d) If an Affected Person determines, in its sole discretion, that it has received a refund or credit of any Taxes or Other
Taxes as to which it has been indemnified by the Seller, it shall pay over such refund or credit to the Seller (but only to the extent of
indemnity payments made, or additional amounts paid, by the Seller under this Section 1.10 with respect to the Taxes or Other Taxes
giving rise to such refund), net of all out-of-pocket expenses of such Affected Person and without interest (other than any interest
paid by the relevant Governmental Authority with respect to such refund net of any applicable Taxes payable in respect of such
interest); provided, that the Seller agrees to repay each such Affected Person, within ten (10) Business Days after the request of such
Affected Person, the amount paid over to the Seller (plus any penalties, interest or other charges imposed by the relevant
Governmental Authority) in the event such Affected Person is required to repay such refund to such Governmental Authority. This
Section 1.10 shall not be construed to require any Affected Person to make available its tax returns (or any other information relating
to its Taxes which it deems confidential) to the Seller or any other Person.

(e) (1) Each Purchaser shall deliver to the Seller and to the Administrator, at the time or times prescribed by applicable
laws or when reasonably requested by the Seller or the Administrator, such properly completed and executed documentation
prescribed by applicable laws or by the taxing authorities of any jurisdiction and such other reasonably requested information as will
permit the Seller or the Administrator, as the case may be, to determine (A) whether or not payments made hereunder are subject to
Taxes, (B) if applicable, the required rate of withholding or deduction, and (C) such Purchaser’s entitlement to any available
exemption from, or reduction of, applicable Taxes in respect of all payments to be made to such Purchaser by the Seller pursuant to
this Agreement or otherwise to establish such Purchaser’s status for withholding tax purposes in the applicable jurisdiction.

(2) Without limiting the generality of the foregoing:

(A) any Purchaser that is a “United States Person” within the meaning of Section 7701(a)(30) of the Internal
Revenue Code, and not an exempt recipient
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described in Section 6049(b)(4) of the Internal Revenue Code, shall deliver to the Seller and the Administrator
executed originals of Internal Revenue Service Form W-9 or such other documentation or information prescribed by
applicable laws or reasonably requested by the Seller or the Administrator as will enable the Seller or the
Administrator, as the case may be, to determine whether or not such Purchaser is subject to backup withholding or
information reporting requirements; and

(B) each Purchaser that is organized under the laws of a jurisdiction other than the United States (including
each State thereof and the District of Columbia) (a “Foreign Purchaser”) that is entitled under the Internal Revenue
Code or any applicable treaty to an exemption from or reduction of withholding tax with respect to payments
hereunder shall deliver to the Seller and the Administrator (in such number of copies as shall be reasonably requested
by the recipient) on or prior to the date on which such Foreign Purchaser becomes a Purchaser under this Agreement
(and from time to time thereafter upon the request of the Seller or the Administrator, but only if such Foreign
Purchaser is legally entitled to do so), whichever of the following is applicable

(I) executed originals of Internal Revenue Service Form W8BEN claiming eligibility for benefits of
an income tax treaty to which the United States is a party,

(I) executed originals of Internal Revenue Service Form W8ECI,

(III)  executed originals of Internal Revenue Service Form WSIMY and all required supporting
documentation,

(IV) in the case of a Foreign Purchaser claiming the benefits of the exemption for portfolio interest
under section 881(c) of the Internal Revenue Code, (x) a certificate to the effect that such Foreign Purchaser is
not (A) a “bank” within the meaning of section 881(c)(3)(A) of the Internal Revenue Code, (B) a “10 percent
shareholder” of the Seller within the meaning of section 881(c)(3)(B) of the Internal Revenue Code, or (C) a
“controlled foreign corporation” described in section 881(c)(3)(C) of the Internal Revenue Code, and (y)
executed originals of Internal Revenue Service Form WSBEN, or

(V)  executed originals of any other form prescribed by applicable laws as a basis for claiming
exemption from or a reduction in United States Federal withholding tax together with such supplementary
documentation as may be prescribed by applicable laws to permit the Seller or the Administrator to determine
the withholding or deduction required to be made.
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(C) Each Purchaser or Administrator shall deliver to the Seller such other tax forms or other documents as
shall be prescribed by applicable law, to the extent applicable, (x) to demonstrate that payments to such Purchaser or
Administrator under this Agreement are exempt from any United States withholding tax imposed pursuant to FATCA,
and (y) to allow the Seller to determine the amount to deduct or withhold under FATCA from a payment hereunder.
Each Purchaser or Administrator further agrees to complete and to deliver to the Seller from time to time, so long as it
is eligible to do so, any successor or additional form required by the Internal Revenue Service or reasonably requested
by the Seller in order to secure an exemption from, or reduction in the rate of, withholding tax imposed pursuant to
FATCA.

(3)  Each Purchaser shall promptly notify the Seller and the Administrator of any change in circumstances
which would modify or render invalid any claimed exemption or reduction.

(4) If the form provided by a Purchaser at the time such Purchaser first becomes a party to this Agreement
indicates a United States interest withholding tax rate in excess of zero, withholding tax at such rate shall be
considered excluded from Taxes unless and until such Purchaser provides the appropriate forms certifying that a
lesser rate applies, whereupon withholding tax at such lesser rate only shall be considered excluded from Taxes for
periods governed by such form.

(f) For any period with respect to which a Purchaser has failed to provide the Seller with the appropriate form, certificate or
other document described in Section 1.10(e) (other than as a result of a change in law occurring after the date such Purchaser
becomes a Purchaser), such Purchaser shall not be entitled to gross up under Section 1.10(a)(1) with respect to Taxes imposed by
reason of such failure; provided, however, that should a Purchaser become subject to Taxes because of its failure to deliver a form,
certificate or other document required hereunder, the Seller shall take such steps at the Purchaser’s expense as the Purchaser shall
reasonably request to assist the Purchaser to recover such Taxes.

(g) Any Affected Person claiming any additional amounts payable pursuant to this Section 1.10 agrees to use reasonable
efforts (consistent with its internal policy and legal and regulatory restrictions) to change the jurisdiction of its lending office if the
making of such a change would avoid the need for, or reduce the amount of, any such additional amounts that may thereafter accrue
and would not, in the reasonable judgment of such Affected Person, be otherwise disadvantageous to such Affected Person.

Section 1.11. Inability to Determine Euro-Rate or the LIBOR Market Index Rate. If the Administrator (or any Purchaser
Agent) determines before the first day of any Yield Period (which determination shall be final and conclusive) that, by reason of
circumstances affecting the interbank eurodollar market generally (i) deposits in Dollars (in the relevant amounts for such Yield
Period) are not being offered to banks in the interbank eurodollar market for such Yield Period, (ii) adequate means do not exist for
ascertaining the Euro-Rate or the LIBOR Market
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Index Rate, as applicable, for such Yield Period or (iii) the Euro-Rate or the LIBOR Market Index Rate, as applicable, does not
accurately reflect the cost to any Purchaser (as determined by the related Purchaser or the applicable Purchaser Agent) of
maintaining any Portion of Capital during such Yield Period, then the Administrator or such Purchaser Agent shall give notice
thereof to the Seller. Thereafter, until the Administrator or such Purchaser Agent notifies the Seller that the circumstances giving rise
to such suspension no longer exist, (a) no Portion of Capital shall be funded at the Alternate Rate determined by reference to the
Euro-Rate or the LIBOR Market Index Rate, as applicable, and (b) the Discount for any outstanding Portions of Capital then funded
at the Alternate Rate determined by reference to the Euro-Rate or the LIBOR Market Index Rate, as applicable, shall, on the last day
of the then current Yield Period, be converted to the Alternate Rate determined by reference to the Base Rate.

(b) If, on or before the first day of any Yield Period, the Administrator shall have been notified by any Affected Person that
such Affected Person has determined (which determination shall be final and conclusive) that any enactment, promulgation or
adoption of or any change in any applicable law, rule or regulation, or any change in the interpretation or administration thereof by a
Governmental Authority charged with the interpretation or administration thereof, or compliance by such Affected Person with any
guideline, request or directive (whether or not having the force of law) of any such Governmental Authority shall make it unlawful
or impossible for such Affected Person to fund or maintain any Portion of Capital at the Alternate Rate and based upon the Euro-
Rate or the LIBOR Market Index Rate, as applicable, the Administrator shall notify the Seller thereof. Upon receipt of such notice,
until the Administrator notifies the Seller that the circumstances giving rise to such determination no longer apply, (a) no Portion of
Capital shall be funded at the Alternate Rate determined by reference to the Euro-Rate or the LIBOR Market Index Rate, as
applicable, and (b) the Discount for any outstanding Portions of Capital then funded at the Alternate Rate determined by reference to
the Euro-Rate or the LIBOR Market Index Rate, as applicable, shall be converted to the Alternate Rate determined by reference to
the Base Rate either (i) on the last day of the then current Yield Period if such Affected Person may lawfully continue to maintain
such Portion of Capital at the Alternate Rate determined by reference to the Euro-Rate or the LIBOR Market Index Rate, as
applicable, to such day, or (ii) immediately, if such Affected Person may not lawfully continue to maintain such Portion of Capital at
the Alternate Rate determined by reference to the Euro-Rate or the LIBOR Market Index Rate, as applicable, to such day.

Section 1.12. Letters of Credit. On the terms and subject to the conditions hereof, the LC Bank shall issue or cause the
issuance of Letters of Credit on behalf of Seller (and, if applicable, on behalf of, or for the account of, any Originator or any Affiliate
of any Originator in favor of such beneficiaries as such Originator or such Affiliate of an Originator may elect); provided, that the
LC Bank will not be required to issue or cause to be issued any Letters of Credit to the extent that after giving effect thereto the
issuance of such Letters of Credit would then cause (a) the sum of (i) the Aggregate Capital plus (ii) the LC Participation Amount to
exceed the Purchase Limit or (b) the LC Participation Amount to exceed the aggregate of the Commitments of the LC Bank and the
LC Participants. All amounts drawn upon Letters of Credit shall accrue Discount. Letters of Credit that have not been drawn upon
shall not accrue Discount.
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Section 1.13. Issuance of Letters of Credit.

(a) The Seller may request the LC Bank, upon two (2) Business Days’ prior written notice submitted on or before 11:00
a.m., New York time, to issue a Letter of Credit by delivering to the Administrator a Letter of Credit Application (the “Letter of
Credit Application”), substantially in the form of Annex F hereto and a Purchase Notice, in the form of Annex B hereto, in each case
completed to the satisfaction of the Administrator and the LC Bank and, such other certificates, documents and other papers and
information as the Administrator may reasonably request. The Seller also has the right to give instructions and make agreements with
respect to any Letter of Credit Application and the disposition of documents, and to agree with the Administrator upon any
amendment, extension or renewal of any Letter of Credit.

(b) Each Letter of Credit shall, among other things, (i) provide for the payment of sight drafts or other written demands
for payment when presented for honor thereunder in accordance with the terms thereof and when accompanied by the documents
described therein and (ii) have an expiry date not later than twelve (12) months after such Letter of Credit’s date of issuance,
extension or renewal, as the case may be, and in no event later than the date that is twelve (12) months after the date in clause (a) of
the definition of “Facility Termination Date.” Each Letter of Credit shall be subject either to the Uniform Customs and Practice for
Documentary Credits (2007 Revision), International Chamber of Commerce Publication No. 600, and any amendments or revisions
thereof adhered to by the LC Bank or the International Standby Practices (ISP98-International Chamber of Commerce Publication
Number 590), and any amendments or revisions thereof adhered to by the LC Bank, as determined by the LC Bank.

(©) The Administrator shall promptly notify the LC Bank and LC Participants, at such Person’s respective address for
notices hereunder, of the request by the Seller for a Letter of Credit hereunder, and shall provide the LC Bank and LC Participants
with the Letter of Credit Application delivered to the Administrator by the Seller pursuant to Section 1.13(a) above, by the close of
business on the day received or if received on a day that is not a Business Day or on any Business Day after 11:00 a.m. New York
time on such day, on the next Business Day.

Section 1.14. Requirements For Issuance of Letters of Credit. The Seller (i) shall authorize and direct the LC Bank to name
the Seller, any Originator or any Affiliate of an Originator as the “Applicant” or “Account Party” of each Letter of Credit, and (ii) if
an Originator or Affiliate is named as the “Applicant” (an “Applicant”), (A) shall have received an executed reimbursement
agreement from such Applicant pursuant to which such Applicant shall have agreed to reimburse Seller for any drawing on such
Letter of Credit on the applicable Drawing Date, and (B) in connection with such reimbursement agreement, shall have received a
fronting fee for arranging such Letter of Credit in an amount not less than 0.10% of the face amount of such Letter of Credit.

Section 1.15. Disbursements, Reimbursement.

(a) Immediately upon the issuance of each Letter of Credit, each LC Participant shall be deemed to, and hereby
irrevocably and unconditionally agrees to, purchase from the LC Bank a participation in such Letter of Credit and each drawing
thereunder in an amount equal to such
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LC Participant’s Pro Rata Share of the face amount of such Letter of Credit and the amount of such drawing, respectively.

(b) In the event of any request for a drawing under a Letter of Credit by the beneficiary or transferee thereof, the LC
Bank will promptly notify the Administrator and the Seller of such request. Provided that it shall have received such notice, the
Seller shall reimburse (such obligation to reimburse the LC Bank shall sometimes be referred to as a “Reimbursement Obligation™)
the LC Bank prior to 12:00 p.m., New York time on each date that an amount is paid by the LC Bank under any Letter of Credit
(each such date, a “Drawing Date”) in an amount equal to the amount so paid by the LC Bank. In the event the Seller fails to
reimburse the LC Bank for the full amount of any drawing under any Letter of Credit by 12:00 p.m., New York time, on the
Drawing Date, the LC Bank will promptly notify each LC Participant thereof, and the Seller shall be deemed to have requested that a
Funded Purchase be made by the Purchasers in the Purchaser Group for the LC Bank and the LC Participants to be disbursed on the
Drawing Date under such Letter of Credit in accordance with Section 1.1(b). Any notice given by the LC Bank pursuant to this
Section 1.15(b) may be oral if immediately confirmed in writing; provided that the lack of any such written confirmation shall not
affect the conclusiveness or binding effect of the oral notice.

(©) Each LC Participant shall upon any notice pursuant to Section 1.15(b) above make available to the LC Bank an
amount in immediately available funds equal to its Pro Rata Share of the amount of the drawing. If any LC Participant so notified
fails to make available to the LC Bank the amount of such LC Participant’s Pro Rata Share of such amount by no later than 2:00
p.m., New York time on the Drawing Date, then interest shall accrue on such LC Participant’s obligation to make such payment,
from the Drawing Date to the date on which such LC Participant makes such payment (i) at a rate per annum equal to the Federal
Funds Rate during the first three days following the Drawing Date and (ii) at a rate per annum equal to the rate applicable to Capital
on and after the fourth day following the Drawing Date. The LC Bank will promptly give notice of the occurrence of the Drawing
Date, but failure of the LC Bank to give any such notice on the Drawing Date or in sufficient time to enable any LC Participant to
effect such payment on such date shall not relieve such LC Participant from its obligation under this Section 1.15(c); provided that
such LC Participant shall not be obligated to pay interest as provided in clauses (i) and (ii) above until and commencing from the
date of receipt of notice from the LC Bank or the Administrator of a drawing. Each LC Participant’s Commitment shall continue
until the last to occur of any of the following events: (A) the LC Bank ceases to be obligated to issue or cause to be issued Letters of
Credit hereunder; (B) no Letter of Credit issued hereunder remains outstanding and uncancelled; or (C) all Persons (other than the
Seller) have been fully reimbursed for all payments made under or relating to Letters of Credit.

Section 1.16. Repayment of Participation Advances.

(a) Upon (and only upon) receipt by the LC Bank for its account of immediately available funds from or for the account
of the Seller in reimbursement of any payment made by the LC Bank under a Letter of Credit with respect to which any LC
Participant has made a participation advance to the LC Bank, the LC Bank (or the Administrator on its behalf) will pay

21-



to each LC Participant, ratably (based on the outstanding drawn amounts funded by each such LC Participant in respect of such
Letter of Credit), in the same funds as those received by the LC Bank; it being understood, that the LC Bank shall retain a ratable
amount of such funds that were not the subject of any payment in respect of such Letter of Credit by any LC Participant.

(b) If the LC Bank is required at any time to return to the Seller, or to a trustee, receiver, liquidator, custodian, or any
official in any Insolvency Proceeding, any portion of the payments made by the Seller to the LC Bank pursuant to this Agreement in
reimbursement of a payment made under the Letter of Credit or interest or fee thereon, each LC Participant shall, on demand of the
LC Bank, forthwith return to the LC Bank the amount of its Pro Rata Share of any amounts so returned by the LC Bank plus interest
at the Federal Funds Rate, from the date the payment was first made to such LC Participant through, but not including, the date the
payment is returned by such LC Participant.

Section 1.17. Documentation. The Seller agrees to be bound by (i) the terms of the Letter of Credit Application, (ii) by the
LC Bank’s interpretations of any Letter of Credit issued for the Seller and (iii) by the LC Bank’s written regulations and customary
practices relating to letters of credit, though the LC Bank’s interpretation of such regulations and practices may be different from the
Seller’s own. In the event of a conflict between the Letter of Credit Application and this Agreement, this Agreement shall govern. It
is understood and agreed that, except in the case of gross negligence or willful misconduct by the LC Bank, the LC Bank shall not be
liable for any error, negligence and/or mistakes, whether of omission or commission, in following the Seller’s instructions or those
contained in the Letters of Credit or any modifications, amendments or supplements thereto.

Section 1.18. Determination to Honor Drawing Request. In determining whether to honor any request for drawing under any
Letter of Credit by the beneficiary thereof, the LC Bank shall be responsible only to determine that the documents and certificates
required to be delivered under such Letter of Credit have been delivered and that they comply on their face with the requirements of
such Letter of Credit and that any other drawing condition appearing on the face of such Letter of Credit has been satisfied in the
manner so set forth.

Section 1.19. Nature of Participation and Reimbursement Obligations. Each LC Participant’s obligation in accordance with
this Agreement to make participation advances as a result of a drawing under a Letter of Credit, and the obligations of the Seller to
reimburse the LC Bank upon a draw under a Letter of Credit, shall be absolute, unconditional and irrevocable, and shall be
performed strictly in accordance with the terms of this Article I under all circumstances, including the following circumstances:

(a) any set-off, counterclaim, recoupment, defense or other right which such LC Participant may have against the
LC Bank, the Administrator, the Purchasers, the Purchaser Agents, the Seller or any other Person for any reason whatsoever;

(b) the failure of the Seller or any other Person to comply with the conditions set forth in this Agreement for the
making of Purchases, reinvestments, requests for
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Letters of Credit or otherwise, it being acknowledged that such conditions are not required for the making of participation
advances hereunder;

(c) any lack of validity or enforceability of any Letter of Credit or any set-off, counterclaim, recoupment, defense or
other right which Seller or any Originator on behalf of which a Letter of Credit has been issued may have against the LC
Bank, the Administrator, any Purchaser, or any other Person for any reason whatsoever;

(d) any claim of breach of warranty that might be made by the Seller, the LC Bank or any LC Participant against the
beneficiary of a Letter of Credit, or the existence of any claim, set-off, defense or other right which the Seller, the LC Bank
or any LC Participant may have at any time against a beneficiary, any successor beneficiary or any transferee of any Letter of
Credit or the proceeds thereof (or any Persons for whom any such transferee may be acting), the LC Bank, any LC
Participant, the Purchasers or Purchaser Agents or any other Person, whether in connection with this Agreement, the
transactions contemplated herein or any unrelated transaction (including any underlying transaction between the Seller or any
Subsidiaries of the Seller or any Affiliates of the Seller and the beneficiary for which any Letter of Credit was procured);

(e) the lack of power or authority of any signer of, or lack of validity, sufficiency, accuracy, enforceability or
genuineness of, any draft, demand, instrument, certificate or other document presented under any Letter of Credit, or any
such draft, demand, instrument, certificate or other document proving to be forged, fraudulent, invalid, defective or
insufficient in any respect or any statement therein being untrue or inaccurate in any respect, even if the Administrator or the
LC Bank has been notified thereof;

(f) payment by the LC Bank under any Letter of Credit against presentation of a demand, draft or certificate or other
document which does not comply with the terms of such Letter of Credit other than as a result of the gross negligence or
willful misconduct of the LC Bank;

(g) the solvency of, or any acts or omissions by, any beneficiary of any Letter of Credit, or any other Person having
arole in any transaction or obligation relating to a Letter of Credit, or the existence, nature, quality, quantity, condition, value
or other characteristic of any property or services relating to a Letter of Credit;

(h) any failure by the LC Bank or any of the LC Bank’s Affiliates to issue any Letter of Credit in the form requested
by the Seller, unless the LC Bank has received written notice from the Seller of such failure within three (3) Business Days
after the LC Bank shall have furnished the Seller a copy of such Letter of Credit and such error is material and no drawing
has been made thereon prior to receipt of such notice;

(1) any Material Adverse Effect on the Seller, any Originator or any Affiliates thereof;
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(j) any breach of this Agreement or any Transaction Document by any party thereto;

(k)  the occurrence or continuance of an Insolvency Proceeding with respect to the Seller, any Originator or any
Affiliate thereof;

(1) the fact that a Termination Event or an Unmatured Termination Event shall have occurred and be continuing;

(m) the fact that this Agreement or the obligations of the Seller or the Servicer hereunder shall have been
terminated; and

(n) any other circumstance or happening whatsoever, whether or not similar to any of the foregoing.

Section 1.20. Indemnity. In addition to other amounts payable hereunder, the Seller hereby agrees to protect, indemnify, pay
and save harmless the Administrator, the LC Bank, each LC Participant and any of the LC Bank’s Affiliates that have issued a Letter
of Credit from and against any and all claims, demands, liabilities, damages, taxes, penalties, interest, judgments, losses, costs,
charges and expenses (including Attorney Costs) which the Administrator, the LC Bank, any LC Participant or any of their
respective Affiliates may incur or be subject to as a consequence, direct or indirect, of the issuance of any Letter of Credit, other than
as a result of (a) the gross negligence or willful misconduct of the party to be indemnified as determined by a final judgment of a
court of competent jurisdiction or (b) the wrongful dishonor by the LC Bank of a proper demand for payment made under any Letter
of Credit, except if such dishonor resulted from any act or omission, whether rightful or wrongful, of any present or future de jure or
de facto Governmental Authority (all such acts or omissions herein called “Governmental Acts”).

Section 1.21. Liability for Acts and Omissions. As between the Seller, on the one hand, and the Administrator, the LC Bank,
the LC Participants, the Purchasers and the Purchaser Agents, on the other, the Seller assumes all risks of the acts and omissions of,
or misuse of any Letter of Credit by, the respective beneficiaries of such Letter of Credit. In furtherance and not in limitation of the
respective foregoing, none of the Administrator, the LC Bank, the LC Participants, the Purchasers or the Purchaser Agents shall be
responsible for: (i) the form, validity, sufficiency, accuracy, genuineness or legal effect of any document submitted by any party in
connection with the application for an issuance of any such Letter of Credit, even if it should in fact prove to be in any or all respects
invalid, insufficient, inaccurate, fraudulent or forged (even if the LC Bank or any LC Participant shall have been notified thereof);
(ii) the validity or sufficiency of any instrument transferring or assigning or purporting to transfer or assign any such Letter of Credit
or the rights or benefits thereunder or proceeds thereof, in whole or in part, which may prove to be invalid or ineffective for any
reason; (iii) the failure of the beneficiary of any such Letter of Credit, or any other party to which such Letter of Credit may be
transferred, to comply fully with any conditions required in order to draw upon such Letter of Credit or any other claim of the Seller
against any beneficiary of such Letter of Credit, or any such transferee, or any dispute between or among the Seller and any
beneficiary of any Letter of
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Credit or any such transferee; (iv) errors, omissions, interruptions or delays in transmission or delivery of any messages, by mail,
cable, telegraph, telex or otherwise, whether or not they be in cipher; (v) errors in interpretation of technical terms; (vi) any loss or
delay in the transmission or otherwise of any document required in order to make a drawing under any such Letter of Credit or of the
proceeds thereof; (vii) the misapplication by the beneficiary of any such Letter of Credit of the proceeds of any drawing under such
Letter of Credit; or (viii) any consequences arising from causes beyond the control of the Administrator, the LC Bank, the LC
Participants, the Purchasers and the Purchaser Agents, including any Governmental Acts, and none of the above shall affect or
impair, or prevent the vesting of, any of the LC Bank’s rights or powers hereunder. Nothing in the preceding sentence shall relieve
the LC Bank from liability for its gross negligence or willful misconduct, as determined by a final non-appealable judgment of a
court of competent jurisdiction, in connection with actions or omissions described in such clauses (i) through (viii) of such sentence.
In no event shall the Administrator, the LC Bank, the LC Participants, the Purchasers or the Purchaser Agents or their respective
Affiliates, be liable to the Seller or any other Person for any indirect, consequential, incidental, punitive, exemplary or special
damages or expenses (including without limitation Attorney Costs), or for any damages resulting from any change in the value of
any property relating to a Letter of Credit.

Without limiting the generality of the foregoing, the Administrator, the LC Bank, the LC Participants, the Purchasers and the
Purchaser Agents and each of its Affiliates: (i) may rely on any written communication believed in good faith by such Person to have
been authorized or given by or on behalf of the applicant for a Letter of Credit; (ii) may honor any presentation if the documents
presented appear on their face to comply with the terms and conditions of the relevant Letter of Credit; (iii) may honor a previously
dishonored presentation under a Letter of Credit, whether such dishonor was pursuant to a court order, to settle or compromise any
claim of wrongful dishonor, or otherwise, and shall be entitled to reimbursement to the same extent as if such presentation had
initially been honored, together with any interest paid by the LC Bank or its Affiliates; (iv) may honor any drawing that is payable
upon presentation of a statement advising negotiation or payment, upon receipt of such statement (even if such statement indicates
that a draft or other document is being delivered separately), and shall not be liable for any failure of any such draft or other
document to arrive, or to conform in any way with the relevant Letter of Credit; (v) may pay any paying or negotiating bank
claiming that it rightfully honored under the laws or practices of the place where such bank is located; and (vi) may settle or adjust
any claim or demand made on the Administrator, the LC Bank, the LC Participants, the Purchasers or the Purchaser Agents or their
respective Affiliates, in any way related to any order issued at the applicant’s request to an air carrier, a letter of guarantee or of
indemnity issued to a carrier or any similar document (each an “Order”) and may honor any drawing in connection with any Letter of
Credit that is the subject of such Order, notwithstanding that any drafts or other documents presented in connection with such Letter
of Credit fail to conform in any way with such Letter of Credit.

In furtherance and extension and not in limitation of the specific provisions set forth above, any action taken or omitted by
the LC Bank under or in connection with any Letter of Credit issued by it or any documents and certificates delivered thereunder, if
taken or omitted in good faith and without gross negligence or willful misconduct, as determined by a final non-
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appealable judgment of a court of competent jurisdiction, shall not put the LC Bank under any resulting liability to the Seller, any LC
Participant or any other Person.

Section 1.22. Extension of Termination Date. The Seller may request the extension of the then current Facility Termination
Date by providing written notice to the Administrator and each Purchaser Agent; provided such request is made not more than 180
days prior to, and not less than 90 days prior to, the then current Facility Termination Date. In the event that the Purchasers are all
agreeable to such extension, the Administrator shall so notify the Seller and the Servicer (it being understood that the Purchasers
may accept or decline such a request in their sole discretion and on such terms as they may elect) not more than 90 days from the
date of the Seller’s written notice and the Seller, the Servicer, the Administrator, the Purchaser Agents and the Purchasers shall enter
into such documents as the Purchasers may deem necessary or appropriate to reflect such extension, and all reasonable costs and
expenses incurred by the Purchasers, the Administrator and the Purchaser Agents in connection therewith (including Attorney Costs)
shall be paid by the Seller. In the event any Purchaser declines the request for such extension, (a) the Purchase Limit shall be reduced
by an amount equal to the Commitment of such Purchaser and (b) such Purchaser (or the applicable Purchaser Agent on its behalf)
shall so notify the Administrator and the Administrator shall so notify the Seller of such determination; provided, that the failure of
the Administrator to notify the Seller of the determination to decline such extension shall not affect the understanding and agreement
that the applicable Purchasers shall be deemed to have refused to grant the requested extension in the event the Administrator fails to
affirmatively notify the Seller of their agreement to accept the requested extension.

Section 1.23. Increase in Purchase Limit. The Seller may, on any Business Day prior to the Facility Termination Date, with
the written consent of the Administrator (not to be unreasonably withheld or delayed), request an increase of the Purchase Limit by
delivering a request substantially in the form attached hereto as Annex G (each, a “Purchase Limit Increase Request ™) or in such
other form acceptable to the Administrator, at least ten (10) Business Days prior to the desired effective date of such increase (the
“Purchase Limit Increase”) identifying the additional Purchaser(s) (or, with the written consent of the applicable Purchaser Agent
and Related Committed Purchaser(s) or related LC Participant, additional Commitments for existing Purchaser(s)) and the related
Purchaser Group(s), which additional Purchaser(s) shall be reasonably acceptable to the Administrator (other than in the case of the
existing Purchaser(s), which shall be deemed acceptable), and the amount of its Commitment (or additional amount of the
Commitment(s) of the existing Purchaser(s)); provided, however, that:

(a) the aggregate amount of all Purchase Limit Increases shall not exceed $100,000,000 and any such Purchase Limit
Increase shall be in an amount not less than $10,000,000 (or such lesser amount then agreed to by the Administrator);

(b) no Unmatured Termination Event or Termination Event shall have occurred and be continuing at the time of the
request or the effective date of the Purchase Limit Increase;

(©) the representations and warranties of the Seller contained in Exhibit IIT of this Agreement are true and correct in all
material respects on and as the date of such purchase or
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reinvestment as though made on and as of such date (except for representations and warranties which apply as to an earlier date, in
which case such representations and warranties shall be true and correct as of such earlier date); and

(d) the conditions set forth in clause 2 of Exhibit II shall be satisfied.

The effective date of the Purchase Limit Increase shall be agreed upon by the Seller and the Administrator. Upon the effectiveness
thereof, the new Purchaser (or, if applicable, existing Purchaser) shall make Purchases in an amount sufficient such that after giving
effect to its Purchases each Purchaser Group shall have outstanding its Ratable Share of the Aggregate Capital outstanding. The
Seller agrees to pay the expenses of the Administrator (including reasonable attorneys’ fees) relating to any Purchase Limit Increase.
Notwithstanding anything herein to the contrary, no Purchaser shall have any obligation to increase its Commitment and no
Purchaser’s Commitment shall be increased without its written consent thereto, and each Purchaser may at its option,
unconditionally and without cause, decline to increase its Commitment.

Section 1.24. Benchmark Replacement Setting.

(a) Benchmark Replacement. Notwithstanding anything to the contrary herein or in any other Transaction Document, if a
Benchmark Transition Event or an Early Opt-in Election, as applicable, and its related Benchmark Replacement Date have occurred
prior to the Reference Time in respect of any setting of the then-current Benchmark, then (x) if a Benchmark Replacement is
determined in accordance with clause (1) or (2) of the definition of “Benchmark Replacement” for such Benchmark Replacement
Date, such Benchmark Replacement will replace such Benchmark for all purposes hereunder and under any Transaction Document
in respect of such Benchmark setting and subsequent Benchmark settings without any amendment to, or further action or consent of
any other party to, this Agreement or any other Transaction Document and (y) if a Benchmark Replacement is determined in
accordance with clause (3) of the definition of “Benchmark Replacement” for such Benchmark Replacement Date, such Benchmark
Replacement will replace such Benchmark for all purposes hereunder and under any Transaction Document in respect of any
Benchmark setting at or after 5:00 p.m. (New York City time) on the fifth (5th) Business Day after the date notice of such
Benchmark Replacement is provided to the Purchasers without any amendment to, or further action or consent of any other party to,
this Agreement or any other Transaction Document so long as the Administrator has not received, by such time, written notice of
objection to such Benchmark Replacement from Purchasers comprising the Majority Purchaser Agents.

(b) Benchmark Replacement Conforming Changes. In connection with the implementation of a Benchmark Replacement,
the Administrator will have the right to make Benchmark Replacement Conforming Changes from time to time and, notwithstanding
anything to the contrary herein or in any other Transaction Document, any amendments implementing such Benchmark Replacement
Conforming Changes will become effective without any further action or consent of any other party to this Agreement or any other
Transaction Document.
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(©) Notices; Standards for Decisions and Determinations. The Administrator will promptly notify the Seller and the
Purchaser Agents of (i) any occurrence of a Benchmark Transition Event, a Term SOFR Transition Event or an Early Opt-in
Election, as applicable, and its related Benchmark Replacement Date, (ii) the implementation of any Benchmark Replacement, (iii)
the effectiveness of any Benchmark Replacement Conforming Changes, (iv) the removal or reinstatement of any tenor of a
Benchmark pursuant to paragraph (d) below and (v) the commencement or conclusion of any Benchmark Unavailability Period. Any
determination, decision or election that may be made by the Administrator or, if applicable, any Purchaser (or group of Purchasers)
pursuant to this Section 1.24, including any determination with respect to a tenor, rate or adjustment or of the occurrence or non-
occurrence of an event, circumstance or date and any decision to take or refrain from taking any action or any selection, will be
conclusive and binding absent manifest error and may be made in its or their sole discretion and without consent from any other
party to this Agreement or any other Transaction Document, except, in each case, as expressly required pursuant to this Section 1.24.

(d) Unavailability of Tenor of Benchmark. Notwithstanding anything to the contrary herein or in any other Transaction
Document, at any time (including in connection with the implementation of a Benchmark Replacement), (i) if the then-current
Benchmark is a term rate (including Term SOFR or USD LIBOR) and either (A) any tenor for such Benchmark is not displayed on a
screen or other information service that publishes such rate from time to time as selected by the Administrator in its reasonable
discretion or (B) the regulatory supervisor for the administrator of such Benchmark has provided a public statement or publication of
information announcing that any tenor for such Benchmark is or will be no longer representative, then the Administrator may modify
the definition of “Yield Period” for any Benchmark settings at or after such time to remove such unavailable or non-representative
tenor and (ii) if a tenor that was removed pursuant to clause (i) above either (A) is subsequently displayed on a screen or information
service for a Benchmark (including a Benchmark Replacement) or (B) is not, or is no longer, subject to an announcement that it is or
will no longer be representative for a Benchmark (including a Benchmark Replacement), then the Administrator may modify the
definition of “Yield Period” for all Benchmark settings at or after such time to reinstate such previously removed tenor.

(e) Benchmark Unavailability Period. Upon the Seller’s receipt of notice of the commencement of a Benchmark
Unavailability Period, the Seller may revoke any request for a Purchase bearing interest based on USD LIBOR , conversion to or
continuation of Purchases bearing interest based on USD LIBOR to be made, converted or continued during any Benchmark
Unavailability Period and, failing that, the Seller will be deemed to have converted any such request into a request for a Purchase of
or conversion to Purchases bearing interest under the Alternate Rate. During any Benchmark Unavailability Period or at any time
that a tenor for the then-current Benchmark is not an Available Tenor, the component of the Alternate Rate based upon the then-
current Benchmark or such tenor for such Benchmark, as applicable, will not be used in any determination of the Alternate Rate.

® Secondary Term SOFR Conversion. Notwithstanding anything to the contrary herein or in any other Transaction
Document and subject to the proviso below in this paragraph,
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if a Term SOFR Transition Event and its related Benchmark Replacement Date have occurred prior to the Reference Time in respect
of any setting of the then-current Benchmark, then (i) the applicable Benchmark Replacement will replace the then-current
Benchmark for all purposes hereunder or under any Transaction Document in respect of such Benchmark setting (the “Secondary
Term SOFR Conversion Date”) and subsequent Benchmark settings, without any amendment to, or further action or consent of any
other party to, this Agreement or any other Transaction Document; and (ii) Purchases outstanding on the Secondary Term SOFR
Conversion Date bearing interest based on the then-current Benchmark shall be deemed to have been converted to Purchases bearing
interest at the Benchmark Replacement with a tenor approximately the same length as the interest payment period of the then-current
Benchmark; provided that, this paragraph (f) shall not be effective unless the Administrator has delivered to the Purchaser Agents
and the Seller a Term SOFR Notice.

(2) Certain Defined Terms. As used in this Section 1.24:

“Available Tenor” means, as of any date of determination and with respect to the then-current Benchmark, as applicable, (x)
if the then current Benchmark is a term rate or is based on a term rate, any tenor for such Benchmark that is or may be used for
determining the length of a Yield Period pursuant to this Agreement as of such date and not including, for the avoidance of doubt,
any tenor for such Benchmark that is then-removed from the definition of “Yield Period” pursuant to paragraph (d) of this Section
1.24, or (y) if the then current Benchmark is not a term rate nor based on a term rate, any payment period for interest calculated with
reference to such Benchmark pursuant to this Agreement as of such date.

“Benchmark” means, initially, USD LIBOR; provided that if a Benchmark Transition Event a Term SOFR Transition Event
or an Early Opt-in Election, as applicable, and its related Benchmark Replacement Date have occurred with respect to USD LIBOR
or the then-current Benchmark, then “Benchmark” means the applicable Benchmark Replacement to the extent that such Benchmark
Replacement has replaced such prior benchmark rate pursuant to paragraph (a) of this Section 1.24.

“Benchmark Replacement” means, for any Available Tenor, the first alternative set forth in the order below that can be
determined by the Administrator for the applicable Benchmark Replacement Date:

(1) the sum of: (a) Term SOFR and (b) the related Benchmark Replacement Adjustment;
(i) the sum of: (a) Daily Simple SOFR and (b) the related Benchmark Replacement Adjustment;

(iii)  the sum of: (a) the alternate benchmark rate that has been selected by the Administrator and the Seller as the
replacement for the then-current Benchmark for the applicable Corresponding Tenor giving due consideration to (i) any
selection or recommendation of a replacement benchmark rate or the mechanism for determining such a rate by the Relevant
Governmental Body or (ii) any evolving or then-prevailing market
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convention for determining a benchmark rate as a replacement for the then-current Benchmark for U.S. dollar-denominated
syndicated credit facilities at such time and (b) the related Benchmark Replacement Adjustment;

provided that, in the case of clause (1), such Unadjusted Benchmark Replacement is displayed on a screen or other
information service that publishes such rate from time to time as selected by the Administrator in its reasonable discretion;
provided, further, that, with respect to a Term SOFR Transition Event, on the applicable Benchmark Replacement Date, the
“Benchmark Replacement” shall revert to and shall be determined as set forth in clause (1) of this definition. If the
Benchmark Replacement as determined pursuant to clause (1), (2) or (3) above would be less than the Floor, the Benchmark
Replacement will be deemed to be the Floor for the purposes of this Agreement and the other Transaction Documents.

“Benchmark Replacement Adjustment” means, with respect to any replacement of the then-current Benchmark with an
Unadjusted Benchmark Replacement for any applicable Available Tenor for any setting of such Unadjusted Benchmark
Replacement:

(1) for purposes of clauses (1) and (2) of the definition of “Benchmark Replacement,” the first alternative set forth
in the order below that can be determined by the Administrator:

(a) the spread adjustment, or method for calculating or determining such spread adjustment, (which may be
a positive or negative value or zero) as of the Reference Time such Benchmark Replacement is first set for such
Available Tenor that has been selected or recommended by the Relevant Governmental Body for the replacement of
such Benchmark with the applicable Unadjusted Benchmark Replacement for the applicable Corresponding Tenor;

(b) the spread adjustment (which may be a positive or negative value or zero) as of the Reference Time such
Benchmark Replacement is first set for such Available Tenor that would apply to the fallback rate for a derivative
transaction referencing the ISDA Definitions to be effective upon an index cessation event with respect to such
Benchmark for the applicable Corresponding Tenor; and

(2) for purposes of clause (3) of the definition of “Benchmark Replacement,” the spread adjustment, or method for
calculating or determining such spread adjustment, (which may be a positive or negative value or zero) that has been selected
by the Administrator and the Seller for the applicable Corresponding Tenor giving due consideration to (i) any selection or
recommendation of a spread adjustment, or method for calculating or determining such spread adjustment, for the
replacement of such Benchmark with the applicable Unadjusted Benchmark Replacement by the Relevant Governmental
Body on the applicable Benchmark Replacement Date or (ii) any evolving or then-prevailing market convention for
determining a spread adjustment, or method for calculating or determining such spread adjustment, for the replacement of
such
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Benchmark with the applicable Unadjusted Benchmark Replacement for U.S. dollar-denominated syndicated credit facilities;

provided that, (x) in the case of clause (1) above, such adjustment is displayed on a screen or other information service that
publishes such Benchmark Replacement Adjustment from time to time as selected by the Administrator in its reasonable discretion
and (y) if the then-current Benchmark is a term rate, more than one tenor of such Benchmark is available as of the applicable
Benchmark Replacement Date and the applicable Unadjusted Benchmark Replacement will not be a term rate, the Available Tenor
of such Benchmark for purposes of this definition of “Benchmark Replacement Adjustment” shall be deemed to be the Available
Tenor that has approximately the same length (disregarding business day adjustments) as the payment period for interest calculated
with reference to such Unadjusted Benchmark Replacement.

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark Replacement, any technical,
administrative or operational changes (including changes to the definition of “Alternate Rate,” the definition of “Business Day,” the
definition of “Yield Period,” timing and frequency of determining rates and making payments of interest, timing of borrowing
requests or prepayment, conversion or continuation notices, length of lookback periods, the applicability of breakage provisions, and
other technical, administrative or operational matters) that the Administrator decides may be appropriate to reflect the adoption and
implementation of such Benchmark Replacement and to permit the administration thereof by the Administrator in a manner
substantially consistent with market practice (or, if the Administrator decides that adoption of any portion of such market practice is
not administratively feasible or if the Administrator determines that no market practice for the administration of such Benchmark
Replacement exists, in such other manner of administration as the Administrator decides is reasonably necessary in connection with
the administration of this Agreement and the other Transaction Documents).

“Benchmark Replacement Date” means the earliest to occur of the following events with respect to the then-current
Benchmark:

(1) in the case of clause (1) or (2) of the definition of “Benchmark Transition Event,” the later of (a) the date of the
public statement or publication of information referenced therein and (b) the date on which the administrator of such
Benchmark (or the published component used in the calculation thereof) permanently or indefinitely ceases to provide all
Available Tenors of such Benchmark (or such component thereof);

(2) in the case of clause (3) of the definition of “Benchmark Transition Event,” the date determined by the
Administrator, which date shall promptly follow the date of the public statement or publication of information referenced
therein;

(3) inthe case of a Term SOFR Transition Event, the date that is set forth in the Term SOFR Notice provided to the
Purchaser Agents and the Seller pursuant to this Section titled “Benchmark Replacement Setting”, which date shall be at least
30 days from the date of the Term SOFR Notice; or
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(4) in the case of an Early Opt-in Election, the sixth (6th) Business Day after the date notice of such Early Opt-in
Election is provided to the Purchaser Agents, so long as the Administrator has not received, by 5:00 p.m. (New York City
time) on the fifth (5th) Business Day after the date notice of such Early Opt-in Election is provided to the Purchaser Agents,
written notice of objection to such Early Opt-in Election from Purchaser Agents comprising the Majority Purchaser Agent.

For the avoidance of doubt, (i) if the event giving rise to the Benchmark Replacement Date occurs on the same day as,
but earlier than, the Reference Time in respect of any determination, the Benchmark Replacement Date will be deemed to
have occurred prior to the Reference Time for such determination and (ii) the “Benchmark Replacement Date” will be
deemed to have occurred in the case of clause (1) or (2) with respect to any Benchmark upon the occurrence of the applicable
event or events set forth therein with respect to all then-current Available Tenors of such Benchmark (or the published
component used in the calculation thereof).

“Benchmark Transition Event” means the occurrence of one or more of the following events with respect to the then-current
Benchmark:

(1) apublic statement or publication of information by or on behalf of the administrator of such Benchmark (or the
published component used in the calculation thereof) announcing that such administrator has ceased or will cease to provide
all Available Tenors of such Benchmark (or such component thereof), permanently or indefinitely, provided that, at the time
of such statement or publication, there is no successor administrator that will continue to provide any Available Tenor of such
Benchmark (or such component thereof);

(2)  a public statement or publication of information by an Relevant Governmental Body having jurisdiction over
the Administrator, the regulatory supervisor for the administrator of such Benchmark (or the published component used in the
calculation thereof), the Federal Reserve Board, the Federal Reserve Bank of New York, an insolvency official with
jurisdiction over the administrator for such Benchmark (or such component), a resolution authority with jurisdiction over the
administrator for such Benchmark (or such component) or a court or an entity with similar insolvency or resolution authority
over the administrator for such Benchmark (or such component), which states that the administrator of such Benchmark (or
such component) has ceased or will cease to provide all Available Tenors of such Benchmark (or such component thereof)
permanently or indefinitely, provided that, at the time of such statement or publication, there is no successor administrator
that will continue to provide any Available Tenor of such Benchmark (or such component thereof); or

3) a public statement or publication of information by the regulatory supervisor for the administrator of such
Benchmark (or the published component used in the calculation thereof) or an Relevant Governmental Body having
jurisdiction over the Administrator announcing that all Available Tenors of such Benchmark (or such component thereof) are
no longer representative.
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For the avoidance of doubt, a “Benchmark Transition Event” will be deemed to have occurred with respect to any
Benchmark if a public statement or publication of information set forth above has occurred with respect to each then-current
Available Tenor of such Benchmark (or the published component used in the calculation thereof).

3

‘Benchmark Unavailability Period” means the period (if any) (x) beginning at the time that a Benchmark Replacement Date
pursuant to clauses (1) or (2) of that definition has occurred if, at such time, no Benchmark Replacement has replaced the then-
current Benchmark for all purposes hereunder and under any Transaction Document in accordance with this Section 1.24 and (y)
ending at the time that a Benchmark Replacement has replaced the then-current Benchmark for all purposes hereunder and under any
Transaction Document in accordance with this Section 1.24.

“Corresponding Tenor” with respect to any Available Tenor means, as applicable, either a tenor (including overnight) or an
interest payment period having approximately the same length (disregarding business day adjustment) as such Available Tenor.

“Daily Simple SOFR” means, for any day, SOFR, with the conventions for this rate (which will include a lookback) being
established by the Administrator in accordance with the conventions for this rate selected or recommended by the Relevant
Governmental Body for determining “Daily Simple SOFR” for business Purchases; provided, that if the Administrator decides that
any such convention is not administratively feasible for the Administrator, then the Administrator may establish another convention
in its reasonable discretion.

“Early Opt-in Election” means, if the then-current Benchmark is USD LIBOR, the occurrence of:

(1)  a notification by the Administrator to (or the request by the Seller to the Administrator to notify) each of the
other parties hereto that at least five currently outstanding U.S. dollar-denominated syndicated credit facilities at such time
contain (as a result of amendment or as originally executed) a SOFR-based rate (including SOFR, a term SOFR or any other
rate based upon SOFR) as a benchmark rate (and such syndicated credit facilities are identified in such notice and are
publicly available for review), and

(2) the joint election by the Administrator and the Seller to trigger a fallback from USD LIBOR and the provision
by the Administrator of written notice of such election to the Purchaser Agents.

“Floor” means the benchmark rate floor, if any, provided in this Agreement initially (as of the execution of this Agreement,
the modification, amendment or renewal of this Agreement or otherwise) with respect to USD LIBOR or, if no floor is specified,
ZEeTo.

“ISDA Definitions” means the 2006 ISDA Definitions published by the International Swaps and Derivatives Association,
Inc. or any successor thereto, as amended or supplemented from time to time, or any successor definitional booklet for interest rate
derivatives published
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from time to time by the International Swaps and Derivatives Association, Inc. or such successor thereto.

“Reference Time” with respect to any setting of the then-current Benchmark means (1) if such Benchmark is USD LIBOR,
11:00 a.m. (London time) on the day that is two London banking days preceding the date of such setting, and (2) if such Benchmark
is not USD LIBOR, the time determined by the Administrator in its reasonable discretion.

“Relevant Governmental Body” means the Federal Reserve Board or the Federal Reserve Bank of New York, or a committee
officially endorsed or convened by the Federal Reserve Board or the Federal Reserve Bank of New York, or any successor thereto.

“SOFR” means, with respect to any Business Day, a rate per annum equal to the secured overnight financing rate for such
Business Day published by the SOFR Administrator on the SOFR Administrator’s Website on the immediately succeeding Business
Day.

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor administrator of the secured overnight
financing rate).

“SOFR __Administrator’s Website” means the website of the Federal Reserve Bank of New York, currently at
http://www.newyorkfed.org, or any successor source for the secured overnight financing rate identified as such by the SOFR
Administrator from time to time.

“Term SOFR” means, for the applicable Corresponding Tenor as of the applicable Reference Time, the forward-looking term
rate based on SOFR that has been selected or recommended by the Relevant Governmental Body.

“Term SOFR Notice” means a notification by the Administrator to the Purchaser Agents and the Seller of the occurrence of a
Term SOFR Transition Event.

“Term SOFR Transition Event” means the determination by the Administrator that (a) Term SOFR has been recommended
for use by the Relevant Governmental Body, and is determinable for each Available Tenor, (b) the administration of Term SOFR is
administratively feasible for the Administrator and (c¢) a Benchmark Transition Event has previously occurred resulting in a
Benchmark Replacement in accordance with Section titled “Benchmark Replacement Setting” that is not Term SOFR.

“Unadjusted Benchmark Replacement” means the applicable Benchmark Replacement excluding the related Benchmark
Replacement Adjustment.

“USD LIBOR” means the London interbank offered rate for U.S. dollars.

ARTICLE II.

REPRESENTATIONS AND WARRANTIES; COVENANTS;
TERMINATION EVENTS
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Section 2.1. Representations and Warranties; Covenants. Each of the Seller and the Servicer hereby makes the
representations and warranties, and hereby agrees to perform and observe the covenants, applicable to it set forth in Exhibits I1I and
1V, respectively.

Section 2.2. Termination Events. If any of the Termination Events set forth in Exhibit V shall occur, the Administrator
may (with the consent of the Majority Purchaser Agents) or shall (at the direction of the Majority Purchaser Agents), by notice to the
Seller, declare the Facility Termination Date to have occurred (in which case the Facility Termination Date shall be deemed to have
occurred); provided, that upon the occurrence of any event (without any requirement for the passage of time or the giving of notice)
described in paragraph (f) of Exhibit V, the Facility Termination Date shall automatically occur. Upon any such declaration,
occurrence or deemed occurrence of the Facility Termination Date, the Administrator, each Purchaser Agent and each Purchaser
shall have, in addition to the rights and remedies that they may have under this Agreement, all other rights and remedies provided
after default under the UCC and under other applicable law, which rights and remedies shall be cumulative.

ARTICLE III.

INDEMNIFICATION

Section 3.1. Indemnities by the Seller. Without limiting any other rights any such Person may have hereunder or under
applicable law, the Seller hereby indemnifies and holds harmless, on an after-tax basis, the Administrator, each Purchaser Agent,
each Liquidity Provider, each Program Support Provider and each Purchaser and their respective officers, directors, agents and
employees (each an “Indemnified Party”) from and against any and all damages, losses, claims, liabilities, penalties, Taxes, costs and
expenses (including Attorney Costs) (all of the foregoing collectively, the “Indemnified Amounts™) at any time imposed on or
incurred by any Indemnified Party arising out of or otherwise relating to any Transaction Document, the transactions contemplated
thereby or the acquisition of any portion of the Purchased Interest, or any action taken or omitted by any of the Indemnified Parties
(including any action taken by the Administrator as attorney-in-fact for the Seller or any Originator hereunder or under any other
Transaction Document), whether arising by reason of the acts to be performed by the Seller hereunder or otherwise, excluding only
Indemnified Amounts to the extent (a) a final judgment of a court of competent jurisdiction holds that such Indemnified Amounts
resulted from gross negligence or willful misconduct of the Indemnified Party seeking indemnification, (b) due to the credit risk of
the Obligor and for which reimbursement would constitute recourse to any Originator, the Seller or the Servicer for uncollectible
Receivables or (c) such Indemnified Amounts include Taxes imposed or based on, or measured by, the gross or net income or
receipts of such Indemnified Party by the jurisdiction under the laws of which such Indemnified Party is organized (or any political
subdivision thereof); provided, that nothing contained in this sentence shall limit the liability of the Seller or the Servicer or limit the
recourse of any Indemnified Party to the Seller or the Servicer for any amounts otherwise specifically provided to be paid by the
Seller or the Servicer hereunder. Without limiting the foregoing indemnification, but subject to the limitations set forth in clauses (a),
(b) and (c) of the previous sentence, the Seller shall indemnify each Indemnified Party for amounts (including losses in
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respect of uncollectible Receivables, regardless, for purposes of these specific matters, whether reimbursement therefor would
constitute recourse to the Seller or the Servicer) relating to or resulting from:

(a) the failure of any Receivable included in the calculation of the Net Receivables Pool Balance as an Eligible
Receivable to be an Eligible Receivable, the failure of any information contained in any Periodic Report to be true and
correct, or the failure of any other information provided to any Purchaser or the Administrator with respect to the Receivables
or this Agreement to be true and correct;

(b) the failure of any representation, warranty or statement made or deemed made by the Seller (or any employee,
officer or agent of the Seller) under or in connection with this Agreement, any other Transaction Document, or any Periodic
Report or any other information or report delivered by or on behalf of the Seller pursuant hereto to have been true and correct
as of the date made or deemed made in all respects;

(c) the failure by the Seller to comply with any applicable law, rule or regulation with respect to any Receivable or
the related Contract, or the nonconformity of any Receivable or related Contract with any such applicable law, rule or
regulation;

(d) the failure of the Seller to vest and maintain vested in the Administrator, for the benefit of the Purchasers, a first
priority perfected ownership or security interest in the Purchased Interest and the property conveyed hereunder, free and clear
of any Adverse Claim;

(¢) any commingling of funds to which the Administrator, any Purchaser Agent or any Purchaser is entitled
hereunder with any other funds;

(f) [intentionally omitted];

(g) any failure of a Lock-Box Bank to comply in all material respects with the terms of the applicable Lock-Box
Agreement;

(h) any dispute, claim, offset or defense (other than discharge in bankruptcy of the Obligor) of the Obligor to the
payment of any Receivable (including a defense based on such Receivable or the related Contract not being a legal, valid and
binding obligation of such Obligor enforceable against it in accordance with its terms), or any other claim resulting from the
sale or lease of goods or the rendering of services related to such Receivable or the furnishing or failure to furnish any such
goods or services or relating to collection activities (if such collection activities were performed by the Seller or any of its
Affiliates acting as the Servicer or by any agent or independent contractor retained by the Seller or any of its Affiliates) with
respect to such Receivable;

(1) any failure of the Seller (or any of its Affiliates acting as the Servicer) to perform its duties or obligations in
accordance with the provisions of this Agreement, any Contract or any other Transaction Document to which it is a party;
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(j) [intentionally omitted];

(k) any reduction in Capital as a result of the distribution of Collections pursuant to Section 1.4(d), if all or a portion
of such distributions shall thereafter be rescinded or otherwise must be returned for any reason;

(1) the use of proceeds of Purchase or reinvestment or the issuance of any Letter of Credit on behalf of Seller (and, if
applicable, on behalf of, or for the account of, any Originator); or

(m) any environmental liability claim, products liability claim or personal injury or property damage suit or other
similar or related claim or action of whatever sort, arising out of or in connection with any Receivable or any other suit, claim
or action of whatever sort relating to any of the Transaction Documents.

Section 3.2.  Indemnities by the Servicer. Without limiting any other rights that any Indemnified Party may have hereunder
or under applicable law, rules or regulations, the Servicer hereby agrees to indemnify each Indemnified Party from and against any
and all Indemnified Amounts arising out of or resulting from (whether directly or indirectly): (a) the failure of any information
contained in any Periodic Report to be true and correct, or the failure of any other information provided to such Indemnified Party
by, or on behalf of, the Servicer to be true and correct, (b) the failure of any representation, warranty or statement made or deemed
made by the Servicer (or any of its officers) under or in connection with this Agreement or any other Transaction Document to which
it is a party to have been true and correct as of the date made or deemed made in all respects when made, (c¢) the failure by the
Servicer to comply with any applicable law, rule or regulation with respect to any Pool Receivable or the related Contract, (d) any
dispute, claim, offset or defense of the Obligor (other than as a result of discharge in bankruptcy with respect to such Obligor) to the
payment of any Receivable in, or purporting to be in, the Receivables Pool resulting from or related to the collection activities with
respect to such Receivable or (e) any failure of the Servicer to perform its duties or obligations in accordance with the provisions
hereof or any other Transaction Document to which it is a party.

ARTICLE IV.

ADMINISTRATION AND COLLECTIONS

Section 4.1. Appointment of the Servicer.

(a) The servicing, administering and collection of the Pool Receivables shall be conducted by the Person so designated
from time to time as the Servicer in accordance with this Section 4.1. Until the Administrator gives notice to Swift (in accordance
with this Section 4.1) of the designation of a new Servicer, Swift is hereby designated as, and hereby agrees to perform the duties
and obligations of, the Servicer pursuant to the terms hereof. Upon the occurrence of a Termination Event, the Administrator may
(with the consent of the Majority Purchaser Agents) or shall (at the direction of the Majority Purchaser Agents) terminate Swift as
Servicer and designate as Servicer any Person (including itself) to succeed Swift or any successor Servicer, on
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the condition in each case that any such Person so designated shall agree to perform the duties and obligations of the Servicer
pursuant to the terms hereof.

(b) Upon the designation of a successor Servicer as set forth in Section 4.1(a), Swift agrees that it will terminate its
activities as Servicer hereunder in a manner that the Administrator determines will facilitate the transition of the performance of such
activities to the new Servicer, and Swift shall cooperate with and assist such new Servicer. Such cooperation shall include access to
and transfer of related records (including all Contracts) and use by the new Servicer of all licenses (or the obtaining of new licenses),
hardware or software necessary or desirable to collect the Pool Receivables and the Related Security.

(©) Swift acknowledges that, in making their decision to execute and deliver this Agreement, the Administrator and each
member in each Purchaser Group have relied on Swift’s agreement to act as Servicer hereunder. Accordingly, Swift agrees that it
will not voluntarily resign as Servicer.

(d) The Servicer may delegate its duties and obligations hereunder to any subservicer (each a “Sub-Servicer”); provided,
that, in each such delegation: (i) such Sub-Servicer shall agree in writing to perform the delegated duties and obligations of the
Servicer pursuant to the terms hereof, (ii) the Servicer shall remain liable for the performance of the duties and obligations so
delegated, (iii) the Seller, the Administrator and each Purchaser Group shall have the right to look solely to the Servicer for
performance, (iv) the terms of any agreement with any Sub-Servicer shall provide that the Administrator may terminate such
agreement upon the termination of the Servicer hereunder by giving notice of its desire to terminate such agreement to the Servicer
(and the Servicer shall provide appropriate notice to each such Sub-Servicer) and (v) the Administrator and the Majority Purchaser
Agents shall have consented in writing in advance to such delegation. For the avoidance of doubt, this Section 4.1(d) shall not apply
to any third party collection agency collecting Defaulted Receivables or other third party servicer provider assisting in the servicing
of the Defaulted Receivables.

Section 4.2. Duties of the Servicer.

(a) The Servicer shall take or cause to be taken all such action as may be necessary or advisable to administer and collect
each Pool Receivable from time to time, all in accordance with this Agreement and all applicable laws, rules and regulations, with
reasonable care and diligence, and in accordance with the Credit and Collection Policy. The Servicer shall set aside (or cause the
Seller to set aside and hold) for the accounts of the Seller and each Purchaser Group the amount of Collections to which each such
Purchaser Group is entitled in accordance with Article I hereof. The Servicer may, in accordance with the applicable Credit and
Collection Policy, extend the maturity of any Pool Receivable and extend the maturity or adjust the Outstanding Balance of any
Defaulted Receivable, as the Servicer may reasonably determine to be appropriate to maximize Collections thereof or reflect
adjustments expressly permitted under the Credit and Collection Policy or as expressly required under applicable laws, rules or
regulations or the applicable Contract; provided, that for purposes of this Agreement: (i) such extension shall not, and shall not be
deemed to, change the number of days such Pool Receivable has remained unpaid from the date of the original due date related to
such Pool Receivable unless
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such Pool Receivable has been cancelled and reissued pursuant to the Credit and Collection Policy with appropriate Deemed
Collections being recorded pursuant to Section 1.4(e)(i) hereof, (ii) such extension or adjustment shall not alter the status of such
Pool Receivable as a Delinquent Receivable or a Defaulted Receivable or limit the rights of any Purchaser, any Purchaser Agent or
the Administrator under this Agreement or any other Transaction Document and (iii) if a Termination Event has occurred and is
continuing and Swift or an Affiliate thereof is serving as the Servicer, Swift or such Affiliate may take such action only upon the
prior approval of the Administrator. The Seller shall deliver to the Servicer and the Servicer shall hold for the benefit of the Seller
and the Administrator (individually and for the benefit of each Purchaser Group, in accordance with their respective interests), all
records and documents (including computer tapes or disks) with respect to each Pool Receivable. Notwithstanding anything to the
contrary contained herein, if a Termination Event has occurred and is continuing, the Administrator may direct the Servicer (whether
the Servicer is Swift or any other Person) to commence or settle any legal action to enforce collection of any Pool Receivable or to
foreclose upon or repossess any Related Security.

(b) The Servicer shall, as soon as practicable following actual receipt of collected funds, turn over to the Seller the
collections of any indebtedness owed to the Seller that is not a Pool Receivable, less, if Swift or an Affiliate thereof is not the
Servicer, all reasonable and appropriate out-of-pocket costs and expenses of such Servicer of servicing, collecting and administering
such collections. The Servicer, if other than Swift or an Affiliate thereof, shall, as soon as practicable upon demand, deliver to the
Seller all records in its possession that evidence or relate to any indebtedness that is not a Pool Receivable, and copies of records in
its possession that evidence or relate to any indebtedness that is a Pool Receivable.

(©) The Servicer’s obligations hereunder shall terminate on the later of: (i) the Facility Termination Date, (ii) the date on
which no Capital or Discount in respect of the Purchased Interest shall be outstanding, (iii) the date on which an amount equal to
100% of the LC Participation Amount has been deposited in the LC Collateral Account or all Letters of Credit have expired, and (iv)
the date on which all amounts required to be paid to each Purchaser Agent, each Purchaser, the Administrator and any other
Indemnified Party or Affected Person hereunder shall have been paid in full.

After such termination, if Swift or an Affiliate thereof was not the Servicer on the date of such termination, the Servicer shall
promptly deliver to the Seller all books, records and related materials that the Seller previously provided to the Servicer, or that have
been obtained by the Servicer, in connection with this Agreement.

Section 4.3. Lock-Box Account Arrangements. Prior to the Closing Date, the Seller shall have entered into Lock-Box
Agreements with all of the Lock-Box Banks and delivered executed counterparts of each to the Administrator. Upon the occurrence
and during the continuation of a Termination Event, the Administrator may (with the consent of the Majority Purchaser Agents) or
shall (upon the direction of the Majority Purchaser Agents) at any time thereafter give notice to each Lock-Box Bank that the
Administrator is exercising its rights under the Lock-Box Agreements to do any or all of the following: (a) to have the exclusive
ownership
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and control of the Lock-Box Accounts transferred to the Administrator (for the benefit of the Purchasers) and to exercise exclusive
dominion and control over the funds deposited therein, (b) to have the proceeds that are sent to the respective Lock-Box Accounts
redirected pursuant to the Administrator’s instructions rather than deposited in the applicable Lock-Box Account, and (c) to take any
or all other actions permitted under the applicable Lock-Box Agreement. The Seller hereby agrees that if the Administrator at any
time takes any action set forth in the preceding sentence, the Administrator shall have exclusive control (for the benefit of the
Purchasers) of the proceeds (including Collections) of all Pool Receivables and the Seller hereby further agrees to take any other
action that the Administrator or any Purchaser Agent may reasonably request to transfer such control. Any proceeds of Pool
Receivables received by the Seller or the Servicer thereafter shall be sent immediately to, or as otherwise instructed by, the
Administrator. The parties hereto hereby acknowledge that if at any time the Administrator takes control of any Lock-Box Account,
the Administrator shall not have any rights to the funds therein in excess of the unpaid amounts due to the Administrator, any
member of any Purchaser Group, any Indemnified Party or Affected Person or any other Person hereunder, and the Administrator
shall distribute or cause to be distributed such funds in accordance with Section 4.2(b) and Article I (in each case as if such funds
were held by the Servicer thereunder).

Section 4.4.  Enforcement Rights.
(a) At any time following the occurrence and during the continuation of a Termination Event:

6)] the Administrator may direct the Obligors that payment of all amounts payable under any Pool Receivable is
to be made directly to the Administrator or its designee,

(i)  the Administrator may instruct the Seller or the Servicer to give notice of the Purchaser Groups’ interest in
Pool Receivables to each Obligor, which notice shall direct that payments be made directly to the Administrator or its
designee (on behalf of such Purchaser Groups), and the Seller or the Servicer, as the case may be, shall give such notice at the
expense of the Seller or the Servicer, as the case may be; provided, that if the Seller or the Servicer, as the case may be, fails
to so notify each Obligor, the Administrator (at the Seller’s or the Servicer’s, as the case may be, expense) may so notify the
Obligors,

(iii))  the Administrator may request the Servicer to, and upon such request the Servicer shall: (A) assemble all of
the records necessary or desirable to collect the Pool Receivables and the Related Security, and transfer or license to a
successor Servicer the use of all software necessary or desirable to collect the Pool Receivables and the Related Security, and
make the same available to the Administrator or its designee (for the benefit of the Purchasers) at a place selected by the
Administrator, and (B) segregate all cash, checks and other instruments received by it from time to time constituting
Collections in a manner acceptable to the Administrator and, promptly upon receipt, remit all such cash, checks and
instruments, duly endorsed or with duly executed instruments of transfer, to the Administrator or its designee, and
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(iv)  the Administrator may collect any amounts due from any Originator under the Sale Agreement.

(b) The Seller hereby authorizes the Administrator (on behalf of each Purchaser Group), and irrevocably appoints the
Administrator as its attorney-in-fact with full power of substitution and with full authority in the place and stead of the Seller, which
appointment is coupled with an interest, to take any and all steps in the name of the Seller and on behalf of the Seller necessary or
desirable, in the determination of the Administrator, after the occurrence and during the continuation of a Termination Event, to
collect any and all amounts or portions thereof due under any and all Pool Assets, including endorsing the name of the Seller on
checks and other instruments representing Collections and enforcing such Pool Assets. Notwithstanding anything to the contrary
contained in this Section 4.4(b), none of the powers conferred upon such attorney-in-fact pursuant to the preceding sentence shall
subject such attorney-in-fact to any liability if any action taken by it shall prove to be inadequate or invalid, nor shall they confer any
obligations upon such attorney-in-fact in any manner whatsoever.

Section 4.5. Responsibilities of the Seller.

(a) Anything herein to the contrary notwithstanding, the Seller shall: (i) perform all of its obligations, if any, under the
Contracts related to the Pool Receivables to the same extent as if interests in such Pool Receivables had not been transferred
hereunder, and the exercise by the Administrator, the Purchaser Agents or the Purchasers of their respective rights hereunder shall
not relieve the Seller from such obligations, and (ii) pay when due any Taxes, including any sales taxes payable in connection with
the Pool Receivables and their creation and satisfaction. None of the Administrator, the Purchaser Agents or any of the Purchasers
shall have any obligation or liability with respect to any Pool Asset, nor shall any of them be obligated to perform any of the
obligations of the Seller, the Servicer, Swift or the Originators thereunder.

(b) Swift hereby irrevocably agrees that if at any time it shall cease to be the Servicer hereunder, it shall act (if the then-
current Servicer so requests) as the data-processing agent of the Servicer and, in such capacity, Swift shall conduct the data-
processing functions of the administration of the Receivables and the Collections thereon in substantially the same way that Swift
conducted such data-processing functions while it acted as the Servicer.

Section 4.6.  Servicing Fee. Subject to clause (b), the Servicer shall be paid a fee (the “Servicing Fee”) equal to 1.00% per
annum (the “Servicing Fee Rate”) of the daily average aggregate Outstanding Balance of the Pool Receivables. The Purchasers’
Share of the Servicing Fee shall be paid through the distributions contemplated by Section 1.4(d), and the Seller’s Share of the
Servicing Fee shall be paid directly by the Seller.

(b) If the Servicer ceases to be Swift or an Affiliate thereof, the Servicing Fee shall be the greater of: (i) the amount
calculated pursuant to clause (a), and (ii) an alternative amount specified by the successor Servicer not to exceed 110% of the
aggregate reasonable costs and expenses incurred by such successor Servicer in connection with the performance of its obligations as
Servicer.
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Section 4.7. Reporting Frequency. The Seller may, upon two Business Days prior notice to the Administrator and the
Servicer, elect to provide Weekly Reports to the Administrator. Upon such election, a Weekly Reporting Period shall begin and the
Seller and the Servicer shall be required to provide Weekly Reports in accordance with Clauses 1(a)(ii) and 2(a)(iv) of Exhibit IV, as
applicable. Upon any such election of the implementation of a Weekly Reporting Period, such Weekly Reporting Period shall
continue hereunder at all times until the date on which Seller provides the Administrator and the Servicer with no less than two
Business Days prior notice that it would like to terminate the Weekly Reporting Period and the Administrator provides its written
consent to the termination of such Weekly Reporting Period (which consent may be provided or denied in the Administrator’s sole
discretion).

ARTICLE V.

THE AGENTS

Section 5.1. Appointment and Authorization. Each Purchaser and Purchaser Agent hereby irrevocably designates and
appoints PNC Bank, National Association, as the “Administrator” hereunder and authorizes the Administrator to take such actions
and to exercise such powers as are delegated to the Administrator hereby and to exercise such other powers as are reasonably
incidental thereto. The Administrator shall hold, in its name, for the benefit of each Purchaser, ratably, the Purchased Interest. The
Administrator shall not have any duties other than those expressly set forth herein or any fiduciary relationship with any Purchaser or
Purchaser Agent, and no implied obligations or liabilities shall be read into this Agreement, or otherwise exist, against the
Administrator. The Administrator does not assume, nor shall it be deemed to have assumed, any obligation to, or relationship of trust
or agency with, the Seller or Servicer. Notwithstanding any provision of this Agreement or any other Transaction Document to the
contrary, in no event shall the Administrator ever be required to take any action which exposes the Administrator to personal liability
or which is contrary to the provision of any Transaction Document or applicable law.

(b) Each Purchaser hereby irrevocably designates and appoints the respective institution identified as the Purchaser Agent
for such Purchaser’s Purchaser Group on the signature pages hereto or in the Purchase Limit Increase Request, Assumption
Agreement or Transfer Supplement pursuant to which such Purchaser becomes a party hereto, and each authorizes such Purchaser
Agent to take such action on its behalf under the provisions of this Agreement and to exercise such powers and perform such duties
as are expressly delegated to such Purchaser Agent by the terms of this Agreement, if any, together with such other powers as are
reasonably incidental thereto. Notwithstanding any provision to the contrary elsewhere in this Agreement, no Purchaser Agent shall
have any duties or responsibilities, except those expressly set forth herein, or any fiduciary relationship with any Purchaser or other
Purchaser Agent or the Administrator, and no implied covenants, functions, responsibilities, duties, obligations or liabilities on the
part of such Purchaser Agent shall be read into this Agreement or otherwise exist against such Purchaser Agent.
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(©) Except as otherwise specifically provided in this Agreement, the provisions of this Article V are solely for the benefit
of the Purchaser Agents, the Administrator and the Purchasers, and none of the Seller or the Servicer shall have any rights as a
thirdparty beneficiary or otherwise under any of the provisions of this Article V, except that this Article V shall not affect any
obligations which any Purchaser Agent, the Administrator or any Purchaser may have to the Seller or the Servicer under the other
provisions of this Agreement. Furthermore, no Purchaser shall have any rights as a third-party beneficiary or otherwise under any of
the provisions hereof in respect of a Purchaser Agent which is not the Purchaser Agent for such Purchaser.

(d) In performing its functions and duties hereunder, the Administrator shall act solely as the agent of the Purchasers and
the Purchaser Agents and does not assume nor shall be deemed to have assumed any obligation or relationship of trust or agency
with or for the Seller or the Servicer or any of their successors and assigns. In performing its functions and duties hereunder, each
Purchaser Agent shall act solely as the agent of its respective Purchaser and does not assume nor shall be deemed to have assumed
any obligation or relationship of trust or agency with or for the Seller, the Servicer, any other Purchaser, any other Purchaser Agent
or the Administrator, or any of their respective successors and assigns.

Section 5.2.  Delegation of Duties. The Administrator may execute any of its duties through agents or attorneys-in-fact and
shall be entitled to advice of counsel concerning all matters pertaining to such duties. The Administrator shall not be responsible for
the negligence or misconduct of any agents or attorneys-in-fact selected by it with reasonable care.

Section 5.3.  Exculpatory Provisions. None of the Purchaser Agents, the Administrator or any of their respective directors,
officers, agents or employees shall be liable for any action taken or omitted (i) with the consent or at the direction of the Majority
Purchaser Agents (or in the case of any Purchaser Agent, the Purchasers within its Purchaser Group that have a majority of the
aggregate Commitments of such Purchaser Group) or (ii) in the absence of such Person’s gross negligence or willful misconduct.
The Administrator shall not be responsible to any Purchaser, Purchaser Agent or other Person for (i) any recitals, representations,
warranties or other statements made by the Seller, the Servicer, any Originator or any of their Affiliates, (ii) the value, validity,
effectiveness, genuineness, enforceability or sufficiency of any Transaction Document, (iii) any failure of the Seller, the Servicer,
any Originator or any of their Affiliates to perform any obligation hereunder or under the other Transaction Documents to which it is
a party (or under any Contract), or (iv) the satisfaction of any condition specified in Exhibit II. The Administrator shall not have any
obligation to any Purchaser or Purchaser Agent to ascertain or inquire about the observance or performance of any agreement
contained in any Transaction Document or to inspect the properties, books or records of the Seller, the Servicer, any Originator or
any of their respective Affiliates.

Section 5.4. Reliance by Agents. Each Purchaser Agent and the Administrator shall in all cases be entitled to rely, and
shall be fully protected in relying, upon any document or other writing or conversation believed by it to be genuine and correct and
to have been signed, sent or made by the proper Person and upon advice and statements of legal counsel (including counsel to
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the Seller), independent accountants and other experts selected by the Administrator. Each Purchaser Agent and the Administrator
shall in all cases be fully justified in failing or refusing to take any action under any Transaction Document unless it shall first
receive such advice or concurrence of the Majority Purchaser Agents (or in the case of any Purchaser Agent, the Purchasers within
its Purchaser Group that have a majority of the aggregate Commitment of such Purchaser Group), and assurance of its
indemnification, as it deems appropriate.

(b) The Administrator shall in all cases be fully protected in acting, or in refraining from acting, under this Agreement in
accordance with a request of the Majority Purchaser Agents or the Purchaser Agents, and such request and any action taken or failure
to act pursuant thereto shall be binding upon all Purchasers, the Administrator and Purchaser Agents.

(©) The Purchasers within each Purchaser Group with a majority of the Commitments of such Purchaser Group shall be
entitled to request or direct the related Purchaser Agent to take action, or refrain from taking action, under this Agreement on behalf
of such Purchasers. Such Purchaser Agent shall in all cases be fully protected in acting, or in refraining from acting, under this
Agreement in accordance with a request of such Majority Purchaser Agents, and such request and any action taken or failure to act
pursuant thereto shall be binding upon all of such Purchaser Agent’s Purchasers.

(d) Unless otherwise advised in writing by a Purchaser Agent or by any Purchaser on whose behalf such Purchaser Agent
is purportedly acting, each party to this Agreement may assume that (i) such Purchaser Agent is acting for the benefit of each of the
Purchasers in respect of which such Purchaser Agent is identified as being the “Purchaser Agent” in the definition of “Purchaser
Agent” hereto, as well as for the benefit of each assignee or other transferee from any such Person, and (ii) each action taken by such
Purchaser Agent has been duly authorized and approved by all necessary action on the part of the Purchasers on whose behalf it is
purportedly acting. Each Purchaser Agent and its Purchaser(s) shall agree amongst themselves as to the circumstances and
procedures for removal, resignation and replacement of such Purchaser Agent.

Section 5.5. Notice of Termination Events. Neither any Purchaser Agent nor the Administrator shall be deemed to have
knowledge or notice of the occurrence of any Termination Event or Unmatured Termination Event unless the Administrator and the
Purchaser Agents have received notice from any Purchaser, the Servicer or the Seller stating that a Termination Event or an
Unmatured Termination Event has occurred hereunder and describing such Termination Event or Unmatured Termination Event. In
the event that the Administrator receives such a notice, it shall promptly give notice thereof to each Purchaser Agent whereupon each
such Purchaser Agent shall promptly give notice thereof to its related Purchasers. In the event that a Purchaser Agent receives such a
notice (other than from the Administrator), it shall promptly give notice thereof to the Administrator. The Administrator shall take
such action concerning a Termination Event or an Unmatured Termination Event as may be directed by the Majority Purchaser
Agents (unless such action otherwise requires the consent of all Purchasers, the LC Bank and/or the Required LC Participants), but
until the Administrator receives such directions, the Administrator may (but shall not be obligated to) take such action, or refrain
from

-44-



taking such action, as the Administrator deems advisable and in the best interests of the Purchasers and the Purchaser Agents.

Section 5.6. Non-Reliance on Administrator, Purchaser Agents and Other Purchasers. Each Purchaser expressly
acknowledges that none of the Administrator, the Purchaser Agents or any of their respective officers, directors, employees, agents,

attorneys-in-fact or Affiliates has made any representations or warranties to it and that no act by the Administrator, or any Purchaser
Agent hereafter taken, including any review of the affairs of the Seller, Swift, the Servicer or any Originator, shall be deemed to
constitute any representation or warranty by the Administrator or such Purchaser Agent, as applicable. Each Purchaser represents
and warrants to the Administrator and the Purchaser Agents that, independently and without reliance upon the Administrator,
Purchaser Agents or any other Purchaser and based on such documents and information as it has deemed appropriate, it has made
and will continue to make its own appraisal of and investigation into the business, operations, property, prospects, financial and other
conditions and creditworthiness of the Seller, Swift, the Servicer or the Originators, and the Receivables and its own decision to
enter into this Agreement and to take, or omit, action under any Transaction Document. Except for items specifically required to be
delivered hereunder, the Administrator shall not have any duty or responsibility to provide any Purchaser Agent with any
information concerning the Seller, Swift, the Servicer or the Originators or any of their Affiliates that comes into the possession of
the Administrator or any of its officers, directors, employees, agents, attorneys-in-fact or Affiliates.

Section 5.7.  Administrator, Purchasers, Purchaser Agents and Affiliates. Each of the Administrator, the Purchasers and the
Purchaser Agents and any of their respective Affiliates may extend credit to, accept deposits from and generally engage in any kind
of banking, trust, debt, equity or other business with the Seller, Swift, the Servicer or any Originator or any of their Affiliates. With
respect to the acquisition of the Eligible Receivables pursuant to this Agreement, each of the Purchaser Agents and the Administrator
shall have the same rights and powers under this Agreement as any Purchaser and may exercise the same as though it were not such
an agent, and the terms ‘“Purchaser” and ‘“Purchasers” shall include, to the extent applicable, each of the Purchaser Agents and the
Administrator in their individual capacities.

Section 5.8. Indemnification. Each LC Participant and Related Committed Purchaser shall indemnify and hold harmless
the Administrator (but solely in its capacity as Administrator) and the LC Bank and their respective officers, directors, employees,
representatives and agents (to the extent not reimbursed by the Seller, the Servicer or any Originator and without limiting the
obligation of the Seller, the Servicer, or any Originator to do so), ratably (based on its Commitment) from and against any and all
liabilities, obligations, losses, damages, penalties, judgments, settlements, costs, expenses and disbursements of any kind whatsoever
(including in connection with any investigative or threatened proceeding, whether or not the Administrator, the LC Bank or such
Person shall be designated a party thereto) that may at any time be imposed on, incurred by or asserted against the Administrator, the
LC Bank or such Person as a result of, or related to, any of the transactions contemplated by the Transaction Documents or the
execution, delivery or performance of the Transaction Documents or any other document furnished in connection therewith (but
excluding any such liabilities, obligations, losses,
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damages, penalties, judgments, settlements, costs, expenses or disbursements resulting solely from the gross negligence or willful
misconduct of the Administrator, the LC Bank or such Person as finally determined by a court of competent jurisdiction). Without
limiting the generality of the foregoing, each LC Participant agrees to reimburse the Administrator and the LC Bank, ratably
according to its Pro Rata Shares, promptly upon demand, for any out of pocket expenses (including Attorney Costs) incurred by the
Administrator or the LC Bank in connection with the administration, modification, amendment or enforcement (whether through
negotiations, legal proceedings or otherwise) of, or legal advice in respect of, its rights and responsibilities under this Agreement.

Section 5.9.  Successor Administrator. The Administrator may, upon at least thirty (30) days’ prior written notice to the
Seller, each Purchaser and Purchaser Agent, resign as Administrator. Such resignation shall not become effective until (x) a
successor Administrator is appointed by the Majority Purchaser Agents and has accepted such appointment and (y) so long as no
Termination Event or Unmatured Termination Event has occurred and is continuing, the Seller and the Servicer shall have consented
to such successor Administrator (such consent not to be unreasonably withheld or delayed). Upon such acceptance of its appointment
as Administrator hereunder by a successor Administrator, such successor Administrator shall succeed to and become vested with all
the rights and duties of the retiring Administrator, and the retiring Administrator shall be discharged from its duties and obligations
under the Transaction Documents. After any retiring Administrator’s resignation hereunder, the provisions of Sections 3.1 and 3.2
and this Article V shall inure to its benefit as to any actions taken or omitted to be taken by it while it was the Administrator.

Section 5.10. Erroneous Payments. (a) Each Purchaser Agent hereby agrees that (i) if the Administrator notifies such
Purchaser Agent that the Administrator has determined in its sole discretion that any funds received by such Purchaser Agent from
the Administrator or any of its Affiliates were erroneously transmitted to, or otherwise erroneously or mistakenly received by, such
Purchaser Agent (whether or not known to such Purchaser Agent (whether as a payment, prepayment or repayment of principal,
interest, fees or otherwise), individually and collectively, an “Erroneous Payment”) and demands the return of such Erroneous
Payment (or a portion thereof), such Purchaser Agent shall promptly, but in no event later than one Business Day thereafter, return to
the Administrator the amount of any such Erroneous Payment (or portion thereof) as to which such a demand was made, in same day
funds (in the currency so received), together with interest thereon in respect of each day from and including the date such Erroneous
Payment (or portion thereof) was received by such Purchaser Agent to the date such amount is repaid to the Administrator in same
day funds at the greater of the Overnight Bank Funding Rate and a rate determined by the Administrator in accordance with banking
industry rules on interbank compensation from time to time in effect, and (ii) such Purchaser Agent shall not assert any right or claim
to the Erroneous Payment, and hereby waives any claim, counterclaim, defense or right of set-off or recoupment with respect to any
demand, claim or counterclaim by the Administrator for the return of any Erroneous Payments received, including without limitation
waiver of any defense based on “discharge for value” or any similar doctrine. A notice of the Administrator to any Purchaser Agent
under this clause (a) shall be conclusive, absent manifest error.
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(b)  Without limiting immediately preceding clause (a), each Purchaser Agent hereby further agrees that if it receives an
Erroneous Payment from the Administrator (or any of its Affiliates) (i) that is in an amount different than (other than a de minimis
difference), or on a different date from, that specified in a notice of payment sent by the Administrator (or any of its Affiliates) with
respect to such Erroneous Payment (an “Erroneous Payment Notice”), or (ii) that was not preceded or accompanied by an Erroneous
Payment Notice, it shall be on notice that, in each such case, an error has been made with respect to such Erroneous Payment. Each
Purchaser Agent further agrees that, in each such case, or if it otherwise becomes aware an Erroneous Payment (or portion thereof)
may have been sent in error, such Purchaser Agent shall promptly notify the Administrator of such occurrence and, upon demand
from the Administrator, it shall promptly, but in no event later than one (1) Business Day thereafter, return to the Administrator the
amount of any such Erroneous Payment (or portion thereof) that was received by such Purchaser Agent to the date such amount is
repaid to the Administrator in same day funds at the greater of the Overnight Bank Funding Rate and a rate determined by the
Administrator in accordance with banking industry rules on interbank compensation from time to time in effect.

(c) The Seller and each other loan party hereby agree that (i) in the event an Erroneous Payment (or portion thereof) is not
recovered from any Purchaser Agent that has received such Erroneous Payment (or portion thereof) for any reason, the
Administrator shall be subrogated to all the rights of such Purchaser Agent with respect to such amount and (ii) an Erroneous
Payment shall not pay, prepay, repay, discharge or otherwise satisfy any obligations owed by the Seller or any other loan party.

(d) Each party’s obligations under this Section 5.10 shall survive the resignation or replacement of the Administrator or any
transfer of rights or obligations by, or the replacement of, a Purchaser Agent, the termination of the Commitments or the repayment,
satisfaction or discharge of all obligations (or any portion thereof) under any Transaction Document.

ARTICLE VI.

MISCELLANEOUS

Section 6.1. Amendments, Etc. No amendment or waiver of any provision of this Agreement or any other Transaction
Document, or consent to any departure by the Seller or the Servicer therefrom, shall be effective unless in a writing signed by the
Administrator, the LC Bank and each of the Majority LC Participants and Majority Purchaser Agents, and, in the case of any
amendment, by the other parties thereto; and then such amendment, waiver or consent shall be effective only in the specific instance
and for the specific purpose for which given; provided, that, to the extent required by the securitization program of any Conduit
Purchaser, no such material amendment shall be effective until the Rating Agency Condition shall have been satisfied with respect
thereto (the Administrator hereby agrees to provide executed copies of any material amendment to or waiver of any provision of this
Agreement to the Rating Agencies); provided, further that no such amendment or waiver shall, without the consent of each affected
Purchaser, (A) extend the date of any payment or deposit of Collections by the Seller or the Servicer, (B) reduce the rate or extend
the time of payment of Discount, (C) reduce any fees
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payable to the Administrator, any Purchaser Agent or any Purchaser pursuant to the Fee Letter, (D) change the amount of Capital of
any Purchaser, any Purchaser’s pro rata share of the Purchased Interest or any Related Committed Purchaser’s or LC Participant’s
Commitment, (E) amend, modify or waive any provision of the definition of “Majority Purchaser Agents” or this Section 6.1, (F)
consent to or permit the assignment or transfer by the Seller of any of its rights and obligations under this Agreement, (G) change the
definition of “Defaulted Receivable,” “Delinquent Receivable,” “Eligible Receivable,” “Facility Termination Date” (other than an

extension of such date in accordance with clause (H) or Section 1.22), “Loss Reserve,” “Loss Reserve Percentage,” “Dilution
Reserve,” “Dilution Reserve Percentage” or “Termination Event”, (H) extend the “Facility Termination Date” or (I) amend or
modify any defined term (or any defined term used directly or indirectly in such defined term) used in clauses (A) through (I) above
in a manner that would circumvent the intention of the restrictions set forth in such clauses. No failure on the part of the Purchasers,
the Purchaser Agents or the Administrator to exercise, and no delay in exercising any right hereunder shall operate as a waiver
thereof, nor shall any single or partial exercise of any right hereunder preclude any other or further exercise thereof or the exercise of
any other right.

Section 6.2. Notices, Etc. All notices and other communications provided for hereunder shall, unless otherwise stated
herein, be in writing (including facsimile and email communications) and shall be personally delivered or sent by facsimile or email,
or by overnight mail, to the intended party at the mailing or email address or facsimile number of such party set forth under its name
on the signature pages hereof (or in any other document or agreement pursuant to which it is or became a party hereto), or at such
other address or facsimile number as shall be designated by such party in a written notice to the other parties hereto. All such notices
and communications shall be effective (i) if delivered by overnight mail, when received, and (ii) if transmitted by facsimile or email,
when sent, receipt confirmed by telephone or electronic means.

Section 6.3.  Successors and Assigns; Participations; Assignments.

(a) Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the parties hereto and their
respective successors and assigns. Except as otherwise provided in Section 4.1(d), neither the Seller nor the Servicer may assign or
transfer any of its rights or delegate any of its duties hereunder or under any Transaction Document without the prior consent of the
Administrator, the LC Bank, the Required LC Participants and the Purchaser Agents.

(b) Participations. (i) Except as otherwise specifically provided herein, any Purchaser may sell to one or more Persons
(each a “Participant”) participating interests in the interests of such Purchaser hereunder; provided, that no Purchaser shall grant any
participation under which the Participant shall have rights to approve any amendment to or waiver of this Agreement or any other
Transaction Document. Such Purchaser shall remain solely responsible for performing its obligations hereunder, and the Seller, the
Servicer, each Purchaser Agent and the Administrator shall continue to deal solely and directly with such Purchaser in connection
with such Purchaser’s rights and obligations hereunder. A Purchaser shall not agree with a Participant
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to restrict such Purchaser’s right to agree to any amendment hereto, except amendments that require the consent of all Purchasers.

(i1) Notwithstanding anything contained in paragraph (a) or clause (i) of paragraph (b) of this Section 6.3, each of the LC Bank
and each LC Participant may sell participations in all or any part of any Funded Purchase made by such LC Participant to another
bank or other entity so long as (x) no such grant of a participation shall, without the consent of the Seller, require the Seller to file a
registration statement with the SEC and (y) no holder of any such participation shall be entitled to require such LC Participant to take
or omit to take any action hereunder except that such LC Participant may agree with such participant that, without such Participant’s
consent, such LC Participant will not consent to an amendment, modification or waiver referred to in Section 6.1. Any such
Participant shall not have any rights hereunder or under the Transaction Documents.

() Assignments by Certain Related Committed Purchasers. Any Related Committed Purchaser may assign to one or
more Persons (each a “Purchasing Related Committed Purchaser”), reasonably acceptable to the Administrator, the LC Bank and the
related Purchaser Agent in its sole discretion, any portion of its Commitment (which shall be inclusive of its Commitment as an LC
Participant) pursuant to a supplement hereto, substantially in the form of Annex D with any changes as have been approved by the
parties thereto (each, a “Transfer Supplement”), executed by each such Purchasing Related Committed Purchaser, such selling
Related Committed Purchaser, such related Purchaser Agent and the Administrator and with the consent of the Seller (provided, that
the consent of the Seller shall not be unreasonably withheld or delayed and that no such consent shall be required if a Termination
Event or Unmatured Termination Event has occurred and is continuing; provided, further, that no consent of the Seller shall be
required if the assignment is made by any Related Committed Purchaser to the Administrator, to any other Related Committed
Purchaser, to any Affiliate of the Administrator or any Related Committed Purchaser, to any Program Support Provider or any
Person which (i) is in the business of issuing commercial paper notes and (ii) is associated with or administered by the Administrator
or any Affiliate of the Administrator). Any such assignment by a Related Committed Purchaser cannot be for an amount less than
$10,000,000. Upon (i) the execution of the Transfer Supplement, (ii) delivery of an executed copy thereof to the Seller, the Servicer,
such related Purchaser Agent and the Administrator and (iii) payment by the Purchasing Related Committed Purchaser to the selling
Related Committed Purchaser of the agreed purchase price, if any, such selling Related Committed Purchaser shall be released from
its obligations hereunder to the extent of such assignment and such Purchasing Related Committed Purchaser shall for all purposes
be a Related Committed Purchaser party hereto and shall have all the rights and obligations of a Related Committed Purchaser
hereunder to the same extent as if it were an original party hereto. The amount of the Commitment of the selling Related Committed
Purchaser allocable to such Purchasing Related Committed Purchaser shall be equal to the amount of the Commitment of the selling
Related Committed Purchaser transferred regardless of the purchase price, if any, paid therefor. The Transfer Supplement shall be an
amendment hereof only to the extent necessary to reflect the addition of such Purchasing Related Committed Purchaser as a “Related
Committed Purchaser” and a related “LC Participant” and any resulting adjustment of the selling Related Committed Purchaser’s
Commitment.
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(d) Assignments to Liquidity Providers and other Program Support Providers. Any Conduit Purchaser may at any time
grant to one or more of its Liquidity Providers or other Program Support Providers, participating interests in its portion of the

Purchased Interest. In the event of any such grant by such Conduit Purchaser of a participating interest to a Liquidity Provider or
other Program Support Provider, such Conduit Purchaser shall remain responsible for the performance of its obligations hereunder.
The Seller agrees that each Liquidity Provider and Program Support Provider of any Conduit Purchaser hereunder shall be entitled to
the benefits of Section 1.7.

(e) Other Assignment by Conduit Purchasers. Each party hereto agrees and consents (i) to any Conduit Purchaser’s
assignment, participation, grant of security interests in or other transfers of any portion of, or any of its beneficial interest in, the
Purchased Interest (or portion thereof), including without limitation to any collateral agent or trustee in connection with such
Conduit Purchaser’s commercial paper note program and (ii) to the complete assignment by any Conduit Purchaser of all of its rights
and obligations hereunder to any other Person, and upon such assignment such Conduit Purchaser shall be released from all
obligations and duties, if any, hereunder; provided, that such Conduit Purchaser may not, without the prior consent of its Related
Committed Purchasers and the Seller (provided, that the consent of the Seller shall not be unreasonably withheld or delayed and that
no such consent shall be required if a Termination Event or Unmatured Termination Event has occurred and is continuing), make
any such transfer of its rights hereunder unless the assignee (x) is principally engaged in the purchase of assets similar to the assets
being purchased hereunder, (y) has as its Purchaser Agent the Purchaser Agent of the assigning Conduit Purchaser and (z) issues
commercial paper or other Notes with credit ratings substantially comparable to the ratings of the assigning Conduit Purchaser.

® Opinions of Counsel. If required by the Administrator or the applicable Purchaser Agent or to maintain the ratings of
the Notes of any Conduit Purchaser, each Transfer Supplement or other assignment and acceptance agreement must be accompanied
by an opinion of counsel of the assignee as to such matters as the Administrator or such Purchaser Agent may reasonably request.

(2) Assignments to Federal Reserve Banks. Notwithstanding any other provision of this Section 6.3, any Purchaser may
at any time assign, as collateral or otherwise, all or any portion of its rights (including, without limitation, rights to payment of
interest and repayment of the Purchased Interest) under this Agreement to any Federal Reserve Bank, without notice to or consent of
the Seller, Administrator or any other Person. In connection with such pledge, such Purchaser shall be entitled to receive a physical
note evidencing such Purchased Interest.

Section 6.4. Costs, Expenses and Taxes. By way of clarification, and not of limitation, of Sections 1.7, 1.20 or 3.1, the
Seller shall pay to the Administrator, each Purchaser Agent and/or any Purchaser on demand all reasonable costs and expenses in
connection with (i) the preparation, execution, delivery and administration of this Agreement or the other Transaction Documents
and the other documents and agreements to be delivered hereunder and thereunder (and all reasonable costs and expenses in
connection with any amendment, waiver or modification of any thereof), (ii) the sale of the Purchased Interest (or any portion
thereof) by the
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Seller, (iii1) the perfection (and continuation) of the Administrator’s rights in the Receivables, Collections and other Pool Assets, (iv)
the enforcement by the Administrator, any Purchaser Agent or any member of any Purchaser Group of the obligations of the Seller,
the Servicer or the Originators under the Transaction Documents or of any Obligor under a Receivable and (v) the maintenance by
the Administrator of the Lock-Box Accounts (and any related lock-box or post office box), including Attorney Costs for the
Administrator, the Purchaser Agents and the Purchasers relating to any of the foregoing or to advising the Administrator or any
member of any Purchaser Group (including, any related Liquidity Provider or any other related Program Support Provider) about its
rights and remedies under any Transaction Document or any other document, agreement or instrument related thereto and all
reasonable costs and expenses (including Attorney Costs) of the Administrator, any Purchaser Agent and any Purchaser in
connection with the enforcement or administration of the Transaction Documents or any other document, agreement or instrument
related thereto. The Administrator and each member of each Purchaser Group agree, however, that unless a Termination Event has
occurred and is continuing, all of such entities will be represented by a single law firm. The Seller shall, subject to the provisos in
clause (e) of each of Sections 1 and 2 of Exhibit IV, reimburse the Administrator, each Purchaser Agent and each Purchaser for the
cost of such Person’s auditors (which may be employees of such Person) auditing the books, records and procedures of the Seller or
the Servicer; provided, that the Administrator shall discuss the scope and cost of any such audit prior to commencement (it being
understood that failure to discuss the scope or cost of any such audit shall not relieve the Seller of its obligation to pay such
amounts). The Seller shall reimburse each Conduit Purchaser for any amounts such Conduit Purchaser must pay to any related
Liquidity Provider or other related Program Support Provider pursuant to any Program Support Agreement on account of any Tax.
The Seller shall reimburse each Purchaser on demand for all reasonable out of pocket costs and expenses incurred by such Purchaser
in connection with the Transaction Documents or the transactions contemplated thereby.

(b) In addition, the Seller shall pay on demand any and all stamp, franchise and other taxes and fees payable in
connection with the execution, delivery, filing and recording of this Agreement or the other documents or agreements to be delivered
hereunder, and agrees to save each Indemnified Party and Affected Person harmless from and against any liabilities with respect to
or resulting from any delay in paying or omission to pay such taxes and fees.

Section 6.5. No Proceedings; Limitation on Payments. Each of the Seller, Swift, the Servicer, the Administrator, the
Purchaser Agents, the Purchasers, each assignee of the Purchased Interest or any interest therein, and each Person that enters into a
commitment to purchase the Purchased Interest or interests therein, hereby covenants and agrees that it will not institute against, or
join any other Person in instituting against, any Conduit Purchaser any bankruptcy, reorganization, arrangement, insolvency or
liquidation proceeding, or other proceeding under any federal or state bankruptcy or similar law, for one year and one day after the
latest maturing Note issued by such Conduit Purchaser is paid in full. The provisions of this paragraph shall survive any termination
of this Agreement. Each party hereto, each assignee of the Purchased Interest or any interest therein, and each Person that enters into
a commitment to purchase the Purchased Interest or interests therein, agrees that it will not institute against, or join any Person in
instituting against, the Seller any bankruptcy, reorganization, arrangement,
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insolvency or liquidation proceeding, or any other proceeding under any federal or state bankruptcy or similar law, for one year and
one day after which all other indebtedness and other obligations of the Seller hereunder and under each other Transaction Document
shall have been paid in full; provided that the Administrator may take any such action with the prior written consent of the Majority
Purchaser Agents and the LC Bank.

(b) Notwithstanding any provisions contained in this Agreement to the contrary, no Conduit Purchaser shall or shall be
obligated to, pay any amount, if any, payable by it pursuant to this Agreement or any other Transaction Document unless (i) such
Conduit Purchaser has received funds which may be used to make such payment and which funds are not required to repay the Notes
when due and (ii) after giving effect to such payment, either (x) such Conduit Purchaser could issue Notes to refinance all
outstanding Notes (assuming such outstanding Notes matured at such time) in accordance with the program documents governing
such Conduit Purchaser’s securitization program or (y) all Notes are paid in full. Any amount which such Conduit Purchaser does
not pay pursuant to the operation of the preceding sentence shall not constitute a claim (as defined in §101 of the Bankruptcy Code)
against or company obligation of such Conduit Purchaser for any such insufficiency unless and until such Conduit Purchaser satisfies
the provisions of clauses (i) and (ii) above. The provisions of this paragraph shall survive any termination of this Agreement.

Section 6.6. GOVERNING LAW AND JURISDICTION.

(a) THIS AGREEMENT SHALL BE DEEMED TO BE A CONTRACT MADE UNDER AND GOVERNED BY THE
LAWS OF THE STATE OF NEW YORK WITHOUT REGARD TO ANY OTHERWISE APPLICABLE CONFLICTS OF LAW
PRINCIPLES (OTHER THAN SECTIONS 5-1401 AND 5-1402 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF
NEW YORK) EXCEPT TO THE EXTENT THAT THE PERFECTION OF A SECURITY INTEREST OR REMEDIES
HEREUNDER, IN RESPECT OF ANY PARTICULAR COLLATERAL ARE GOVERNED BY THE LAWS OF A
JURISDICTION OTHER THAN THE STATE OF NEW YORK.

(b) ANY LEGAL ACTION OR PROCEEDING WITH RESPECT TO THIS AGREEMENT MAY BE BROUGHT IN
THE COURTS OF THE STATE OF NEW YORK OR OF THE UNITED STATES FOR THE SOUTHERN DISTRICT OF NEW
YORK; AND, BY EXECUTION AND DELIVERY OF THIS AGREEMENT, EACH OF THE PARTIES HERETO CONSENTS,
FOR ITSELF AND IN RESPECT OF ITS PROPERTY, TO THE NON-EXCLUSIVE JURISDICTION OF THOSE COURTS.
EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES, TO THE MAXIMUM EXTENT PERMITTED BY LAW, ANY
OBJECTION, INCLUDING ANY OBJECTION TO THE LAYING OF VENUE OR BASED ON THE GROUNDS OF FORUM
NON CONVENIENS, THAT IT MAY NOW OR HEREAFTER HAVE TO THE BRINGING OF ANY ACTION OR
PROCEEDING IN SUCH JURISDICTION IN RESPECT OF THIS AGREEMENT OR ANY DOCUMENT RELATED HERETO.
EACH OF THE PARTIES HERETO AGREES THAT A FINAL JUDGMENT IN ANY SUCH ACTION OR PROCEEDING
SHALL BE CONCLUSIVE AND MAY BE ENFORCED IN ANY OTHER JURISDICTION BY SUIT ON THE JUDGMENT OR
IN ANY
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OTHER MANNER PROVIDED BY LAW. EACH OF THE PARTIES HERETO WAIVES PERSONAL SERVICE OF ANY
SUMMONS, COMPLAINT OR OTHER PROCESS, WHICH SERVICE MAY BE MADE BY ANY OTHER MEANS
PERMITTED BY NEW YORK LAW.

Section 6.7. Confidentiality. Unless otherwise required by applicable law, each of the Seller and the Servicer agrees to
maintain the confidentiality of this Agreement and the other Transaction Documents (and all drafts thereof) in communications with
third parties and otherwise; provided, that this Agreement may be disclosed (a) to third parties to the extent such disclosure is made
pursuant to a written agreement of confidentiality in form and substance reasonably satisfactory to the Administrator and each
Purchaser Agent and (b) to the Seller’s and Servicer’s legal counsel and auditors if they agree to hold it confidential. Unless
otherwise required by applicable law, rules or regulations, the Administrator, the Purchaser Agents and the Purchasers agree to
maintain the confidentiality of non-public financial information regarding the Seller, the Servicer and the Originators; provided, that
such information may be disclosed (i) to third parties to the extent such disclosure is made pursuant to a written agreement of
confidentiality in form and substance reasonably satisfactory to the Servicer, (ii) to legal counsel and auditors of the Purchasers, the
Purchaser Agents or the Administrator if they agree to hold it confidential, (iii) to the rating agencies rating the Notes of any Conduit
Purchaser, (iv) to any Program Support Provider or potential Program Support Provider (if they agree to hold it confidential), (v) to
any placement agency placing the Notes, (vi) to any regulatory authorities having jurisdiction over the Administrator, the Purchaser
Agents, any Purchaser, any Program Support Provider or any Liquidity Provider and (vii) to any Rating Agency or any non-hired
nationally recognized statistical rating organization that provides to a Conduit Purchaser or its agent the certification required by
subsection (e) of Rule 17g-5, and who agrees to keep such information confidential as contemplated by Rule 17g-5, by posting such
information to a password protected internet website accessible to each such nationally recognized statistical rating organization in
connection with, and subject to the terms of Rule 17g-5.

Section 6.8. Execution in Counterparts. This Agreement may be executed in any number of counterparts, each of which,
when so executed, shall be deemed to be an original, and all of which, when taken together, shall constitute one and the same
agreement.

Section 6.9.  Survival of Termination. The provisions of Sections 1.7, 1.8,1.9,1.10, 1.19,1.20, 3.1,3.2, 6.4, 6.5, 6.6, 6.7,
6.10 and 6.15 shall survive any termination of this Agreement.

Section 6.10. SECTION 6.10 WAIVER OF JURY TRIAL. EACH OF THE PARTIES HERETO WAIVES ITS
RESPECTIVE RIGHTS TO A TRIAL BY JURY OF ANY CLAIM OR CAUSE OF ACTION BASED UPON OR ARISING OUT
OF OR RELATED TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY IN ANY ACTION,
PROCEEDING OR OTHER LITIGATION OF ANY TYPE BROUGHT BY ANY OF THE PARTIES AGAINST ANY OTHER
PARTY OR PARTIES, WHETHER WITH RESPECT TO CONTRACT CLAIMS, TORT CLAIMS OR OTHERWISE. EACH OF
THE PARTIES HERETO AGREES THAT ANY SUCH CLAIM OR CAUSE OF ACTION SHALL BE TRIED BY A COURT
TRIAL WITHOUT A JURY. WITHOUT LIMITING THE
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FOREGOING, EACH OF THE PARTIES HERETO FURTHER AGREES THAT ITS RESPECTIVE RIGHT TO A TRIAL BY
JURY IS WAIVED BY OPERATION OF THIS SECTION AS TO ANY ACTION, COUNTERCLAIM OR OTHER
PROCEEDING THAT SEEKS, IN WHOLE OR IN PART, TO CHALLENGE THE VALIDITY OR ENFORCEABILITY OF
THIS AGREEMENT OR ANY PROVISION HEREOF. THIS WAIVER SHALL APPLY TO ANY SUBSEQUENT
AMENDMENTS, RENEWALS, SUPPLEMENTS OR MODIFICATIONS TO THIS AGREEMENT.

Section 6.11. Sharing of Recoveries. Each Purchaser agrees that if it receives any recovery, through set-off, judicial action
or otherwise, on any amount payable or recoverable hereunder in a greater proportion than should have been received hereunder or
otherwise inconsistent with the provisions hereof, then the recipient of such recovery shall purchase for cash an interest in amounts
owing to the other Purchasers (as return of Capital or otherwise), without representation or warranty except for the representation
and warranty that such interest is being sold by each such other Purchaser free and clear of any Adverse Claim created or granted by
such other Purchaser, in the amount necessary to create proportional participation by the Purchaser in such recovery. If all or any
portion of such amount is thereafter recovered from the recipient, such purchase shall be rescinded and the purchase price restored to
the extent of such recovery, but without interest.

Section 6.12. Right of Setoff. Each Purchaser is hereby authorized (in addition to any other rights it may have) to setoff,
appropriate and apply (without presentment, demand, protest or other notice which are hereby expressly waived) any deposits and
any other indebtedness held or owing by such Purchaser (including by any branches or agencies of such Purchaser) to, or for the
account of, the Seller against amounts owing by the Seller hereunder (even if contingent or unmatured).

Section 6.13. Entire Agreement. This Agreement and the other Transaction Documents embody the entire agreement and
understanding between the parties hereto, and supersede all prior or contemporaneous agreements and understandings of such
Persons, verbal or written, relating to the subject matter hereof and thereof.

Section 6.14. Headings. The captions and headings of this Agreement and any Exhibit, Schedule or Annex hereto are for
convenience of reference only and shall not affect the interpretation hereof or thereof.

Section 6.15. Purchaser Groups’ Liabilities. The obligations of each Purchaser Agent and each Purchaser under the
Transaction Documents are solely the corporate obligations of such Person. Except with respect to any claim arising out of the
willful misconduct or gross negligence of the Administrator, any Purchaser Agent or any Purchaser, no claim may be made by the
Seller or the Servicer or any other Person against the Administrator, any Purchaser Agent or any Purchaser or their respective
Affiliates, directors, officers, employees, attorneys or agents for any special, indirect, consequential or punitive damages in respect
of any claim for breach of contract or any other theory of liability arising out of or related to the transactions contemplated by this
Agreement or any other Transaction Document, or any act, omission or event occurring in connection therewith; and each of Seller
and Servicer hereby waives, releases, and agrees not to
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sue upon any claim for any such damages, whether or not accrued and whether or not known or suspected to exist in its favor.

Section 6.16. Tax Treatment. Notwithstanding any other express or implied agreement to the contrary, the parties hereto
agree and acknowledge that each of them and each of their employees, representatives, and other agents may disclose to any and all
Persons, without limitation of any kind, the tax treatment and tax structure of the transactions contemplated hereby and all materials
of any kind (including opinions or other tax analyses) that are provided to any of them relating to such tax treatment and tax
structure, except to the extent that confidentiality is reasonably necessary to comply with U.S. federal or state securities laws. For
purposes of this paragraph, the terms “tax treatment” and “tax structure” have the meanings specified in Treasury Regulation
section 1.60114(c).

Section 6.17. USA Patriot Act. The Purchasers, each Liquidity Provider and each Program Support Provider that is subject
to the requirements of the USA Patriot Act (Title III of Pub. L. 10756 (signed into law October 26, 2001)) (the “Patriot Act) hereby
notifies the Seller that pursuant to the requirements of the Patriot Act, it is required to obtain, verify, and record information that
identifies the Seller, which information includes the name and address of the Seller and other information that will allow such
Purchaser, Liquidity Provider or Program Support Provider to identify the Seller in accordance with the Patriot Act. Each of the
Seller and the Servicer agrees to promptly respond to any KYC Request and provide the Administrator and each other Affected
Person, from time to time, with all documentation and other information required by bank regulatory authorities under “know your
customer” and Anti-Money Laundering Laws, including, without limitation, the PATRIOT Act and the Beneficial Ownership Rule.

Section 6.18. Acknowledgement Regarding Any Supported QFCs. To the extent that the Transaction Documents provide
support, through a guarantee or otherwise, for any swap contract or any other agreement or instrument that is a QFC (such support,
“QFC Credit Support”, and each such QFC, a “Supported QFC”), the parties acknowledge and agree as follows with respect to the
resolution power of the Federal Deposit Insurance Corporation under the Federal Deposit Insurance Act and Title II of the Dodd-
Frank Wall Street Reform and Consumer Protection Act (together with the regulations promulgated thereunder, the “U.S. Special
Resolution Regimes™) in respect of such Supported QFC and QFC Credit Support (with the provisions below applicable
notwithstanding that the Transaction Documents and any Supported QFC may in fact be stated to be governed by the laws of the
State of New York and/or of the United States or any other state of the United States):

(a) In the event a Covered Entity that is party to a Supported QFC (each, a “Covered Party”) becomes subject to a
proceeding under a U.S. Special Resolution Regime, the transfer of such Supported QFC and the benefit of such QFC Credit Support
(and any interest and obligation in or under such Supported QFC and such QFC Credit Support, and any rights in property securing
such Supported QFC or such QFC Credit Support) from such Covered Party will be effective to the same extent as the transfer
would be effective under the U.S. Special Resolution Regime if the Supported QFC and such QFC Credit Support (and any such
interest,
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obligation and rights in property) were governed by the laws of the United States or a state of the United States. In the event a
Covered Party or a BHC Act Affiliate of a Covered Party becomes subject to a proceeding under a U.S. Special Resolution Regime,
Default Rights under the Transaction Documents that might otherwise apply to such Supported QFC or any QFC Credit Support that
may be exercised against such Covered Party are permitted to be exercised to no greater extent than such Default Rights could be
exercised under the U.S. Special Resolution Regime if the Supported QFC and the Transaction Documents were governed by the
laws of the United States or a state of the United States. Without limitation of the foregoing, it is understood and agreed that rights
and remedies of the parties with respect to a defaulting Purchaser or Agent shall in no event affect the rights of any Covered Party
with respect to a Supported QFC or any QFC Credit Support.

(b) As used in this Section 6.18, the following terms have the following meanings:

“BHC Act Affiliate” of a party means an “affiliate” (as such term is defined under, and interpreted in accordance with, 12
U.S.C. 1841(k)) of such party.

“Covered Entity” means any of the following: (i) a “covered entity” as that term is defined in, and interpreted in
accordance with, 12 C.F.R. § 252.82(b); (ii) a “covered bank™ as that term is defined in, and interpreted in accordance with, 12
C.F.R. § 47.3(b); or (iii) a “covered FSI” as that term is defined in, and interpreted in accordance with, 12 C.F.R. § 382.2(b).

[13

Default Right” has the meaning assigned to that term in, and shall be interpreted in accordance with, 12 C.F.R. §§ 252.81,
47.2 or 382.1, as applicable.

“QFC” has the meaning assigned to the term “qualified financial contract” in, and shall be interpreted in accordance with,
12 U.S.C. 5390(c)(8)(D).

Section 6.19. Original Agreement; Effect of Restatement. This Agreement shall become effective on the Restatement Date
and shall amend and replace in its entirety the Original Purchase Agreement. Reference to this specific Agreement need not be made
in any agreement, document, instrument, letter, certificate, the Original Purchase Agreement itself, or any communication issued or
made pursuant to or with respect to the Original Purchase Agreement, any reference to the Original Purchase Agreement being
sufficient to refer to the Original Purchase Agreement as amended and restated hereby.

From and after the Restatement Date, (a)(i) the commitments of those Purchasers under the Original Purchase Agreement that are
continuing as Purchasers under this Agreement (the “Continuing Purchasers”) shall be amended as set forth below the signatures of
such Purchasers to this Agreement and (ii) the commitments of those Purchasers party to this Agreement that were not “Purchasers”
under the Original Purchase Agreement immediately prior to the Restatement Date (the “New Purchasers”) shall be as set forth
below the signatures of such Purchasers to this Agreement; and (b) all outstanding “Capital” of the Continuing Purchasers and all
interests in outstanding “Letters of Credit” under the Original Purchase Agreement shall remain outstanding as the Capital and
Letters of Credit hereunder.

-56-



The Continuing Purchasers and New Purchasers each agree to make such purchases and sales of interests in the Purchased Interest
outstanding on the Restatement Date between themselves in the amounts set forth on Exhibit VI to this Agreement so that each
Continuing Purchaser and New Purchaser and their related Purchaser Group is then holding its relevant Ratable Share of the
Aggregate Capital based on their Commitments as in effect on the Restatement Date (such purchases and sales shall be arranged
through the Administrator and each Purchaser hereby agrees to execute such further instruments and documents, if any, as the
Administrator may reasonably request in connection therewith), with all subsequent extensions of credit under this Agreement
(including, without limitation, participations in respect of all Letters of Credit) to be made in accordance with the respective
Commitments of the Purchasers from time to time party to this Agreement as provided herein.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOF, the parties have caused this Agreement to be executed by their respective officers thereunto duly
authorized, as of the date first above written.

SWIFT RECEIVABLES COMPANY II, LLC, as Seller

By:
Name:
Title:

Address: Swift Receivables Company 11, LLC
2200 South 75th Avenue
Phoenix, Arizona 85043

S-1 Amended and Restated
Receivables Purchase Agreement
(Swift Receivables Company II, LLC)



SWIFT TRANSPORTATION SERVICES, LLC, as Servicer

By:
Name:
Title:

Address: Swift Transportation Services, LLC
2200 South 75th Avenue
Phoenix, Arizona 85043

S-2

Amended and Restated
Receivables Purchase Agreement
(Swift Receivables Company 11, LLC)



THE PURCHASER GROUPS:

PNC BANK, NATIONAL ASSOCIATION, as Purchaser Agent for the PNC Bank Purchaser

Group

By:
Name:
Title:

Address: PNC Bank, National Association
The Tower at PNC Plaza
300 Fifth Avenue, 11" Floor
Pittsburgh, Pennsylvania 15222-2724

PNC Bank Purchaser Group Commitment:

$200,000,000

S-3

Amended and Restated
Receivables Purchase Agreement
(Swift Receivables Company 11, LLC)



PNC BANK, NATIONAL ASSOCIATION,
as a Related Committed Purchaser

By:
Name:
Title:

Address: PNC Bank, National Association
The Tower at PNC Plaza
300 Fifth Avenue, 11" Floor

Commitment: $200,000,000

PNC BANK, NATIONAL ASSOCIATION, as the LC Bank

By:
Name:
Title:

Address: PNC Bank, National Association
The Tower at PNC Plaza
300 Fifth Avenue, 11" Floor
Pittsburgh, Pennsylvania 15222-2724

Commitment: $200,000,000

Amended and Restated
Receivables Purchase Agreement

(Swift Receivables Company 11, LLC)



WELLS FARGO BANK, NATIONAL ASSOCIATION, as Purchaser Agent for the Wells
Fargo Purchaser Group

By:
Name:
Title:

Address: Wells Fargo Bank, National Association
Wells Fargo Capital Finance
1100 Abernathy Road NE
16th Floor, Suite 1500
Atlanta, Georgia 30328-5657

Wells Fargo Purchaser Group Commitment:  $100,000,000

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as a Related Committed Purchaser and as an LC Participant

By:
Name:
Title:

Address: Wells Fargo Bank, National Association
Wells Fargo Capital Finance
1100 Abernathy Road NE
16th Floor, Suite 1500
Atlanta, Georgia 30328-5657

Commitment: $100,000,000

S-5 Amended and Restated
Receivables Purchase Agreement
(Swift Receivables Company II, LLC)



BofA Purchaser Group:

Bank of America, N.A., as Purchaser Agent for the BofA Purchaser Group

By:
Name:
Title:

Commitment: $100,000,000

Bank of America, N.A, as a Related Committed Purchaser and as an LC Participant

By:
Name:
Title:

Address: Bank of America, N.A.
13510 Ballantyne Corporate Place
Charlotte, North Carolina 28277

Commitment: $100,000,000

S-6 Amended and Restated
Receivables Purchase Agreement
(Swift Receivables Company II, LLC)



PNC BANK, NATIONAL ASSOCIATION, as Administrator

By:

Name:

Title: _

Address: PNC Bank, National Association
The Tower at PNC Plaza

300 Fifth Avenue, 11" Floor
Pittsburgh, PA 15222

S-7 Amended and Restated
Receivables Purchase Agreement
(Swift Receivables Company II, LLC)



EXHIBIT I

DEFINITIONS

1. Definitions. As used in this Agreement (including its Exhibits, Schedules and Annexes), the following terms shall have
the following meanings (such meanings to be equally applicable to both the singular and plural forms of the terms defined). Unless
otherwise indicated, all Section, Annex, Exhibit and Schedule references in this Exhibit are to Sections of and Annexes, Exhibits and
Schedules to this Agreement.

“Administration Account” means the account designated as the Administration Account established and maintained by the
Seller with PNC Bank, National Association having account number and routing number, or such other account as may be so
designated as such by the Seller with notice to the Administrator and each Purchaser Agent.

“Administrator” has the meaning set forth in the preamble to this Agreement.

“Adjusted LC Participation Amount” means, at any time, the LC Participation Amount minus the amount on deposit in the
LC Collateral Account.

“Adverse Claim” means a lien, security interest or other charge or encumbrance, or any other type of preferential
arrangement; it being understood that any thereof in favor of the Administrator (for the benefit of the Purchasers) or the Seller as
contemplated in the Sale Agreement shall not constitute an Adverse Claim.

“Affected Person” has the meaning set forth in Section 1.7 of this Agreement.

“Affiliate” means, as to any Person: (a) any Person that, directly or indirectly, is in control of, is controlled by or is under
common control with such Person, or (b) who is a director or officer: (i) of such Person or (ii) of any Person described in clause (a),
except that, in the case of each Conduit Purchaser, Affiliate shall mean the holder of its capital stock or membership interest, as the
case may be. For purposes of this definition, control of a Person shall mean the power, direct or indirect: (x) to vote 50% or more of
the securities having ordinary voting power for the election of directors of such Person, or (y) to direct or cause the direction of the
management and policies of such Person, in either case whether by ownership of securities, contract, proxy or otherwise.

“Aggregate Capital” means the amount paid to the Seller in respect of the Purchased Interest or portion thereof by each
Purchaser pursuant to this Agreement, as reduced from time to time by Collections distributed and applied on account of such
Aggregate Capital pursuant to Section 1.4(d) of this Agreement; provided, that if such Aggregate Capital shall have been reduced by
any distribution, and thereafter all or a portion of such distribution is rescinded or must otherwise be returned for any reason, such
Aggregate Capital shall be increased by the amount of such rescinded or returned distribution as though it had not been made.



“Aggregate Discount” means at any time, the sum of the aggregate for each Purchaser of the accrued and unpaid Discount
with respect to each such Purchaser’s Capital at such time.

3

‘Agreement” has the meaning set forth in the preamble hereto.

“Alternate Rate” for any Yield Period for any Capital (or portion thereof) funded by any Purchaser: (a) other than through the
issuance of Notes means an interest rate per annum equal to the daily average LIBOR Market Index Rate for such Yield Period, or,
(b) if the Base Rate is applicable to such Purchaser pursuant to Section 1.11, the daily average Base Rate for such Yield Period;
provided, that the “Alternate Rate” for any day while a Termination Event or an Unmatured Termination Event exists shall be an
interest rate equal to 2.0% per annum above the higher of (i) the Base Rate and (ii) the Euro-Rate.

“Anti-Corruption Laws” means, with respect to any Person, all laws, rules and regulations of any jurisdiction applicable to
such Person or its Subsidiaries from time to time concerning or relating to bribery or corruption.

“Anti-Money Laundering Laws” means all laws, rules and regulations of any jurisdiction in which any Purchaser or
Purchaser Agent or any of their respective Subsidiaries are located or doing business that relates to money laundering or terrorism
financing, any predicate crime to money laundering, or any financial record keeping and reporting requirements related thereto.

“Assumption Agreement” means an agreement substantially in the form set forth in Annex C to this Agreement.
“Attorney Costs” means and includes all reasonable fees and disbursements of any law firm or other external counsel.

“Bankruptcy Code” means the United States Bankruptcy Reform Act of 1978 (11 U.S.C. § 101, et seq.), as amended from
time to time.

“Base Rate” means, with respect to any Purchaser, for any day, a fluctuating interest rate per annum as shall be in effect from
time to time, which rate shall be at all times equal to the higher of:

(a) the rate of interest in effect for such day as publicly announced from time to time by the applicable Purchaser
Agent (or applicable Related Committed Purchaser) as its “prime rate”. Such “prime rate” is set by the applicable Purchaser
Agent based upon various factors, including the applicable Purchaser Agent’s costs and desired return, general economic
conditions and other factors, and is used as a reference point for pricing some loans, which may be priced at, above or below
such announced rate, and

(b) 0.50% per annum above the latest Federal Funds Rate.

“Beneficial Ownership Certification” has the meaning given such term in Section 1(v) of Schedule IV to this Agreement.



“Beneficial Ownership Rule” means 31 C.F.R. § 1010.230.
“BofA” means Bank of America, N.A.

“Business Day” means any day (other than a Saturday or Sunday) on which: (a) banks are not authorized or required to close
in Phoenix, Arizona, Pittsburgh, Pennsylvania, or New York, New York, and (b) if this definition of “Business Day” is utilized in
connection with the Euro-Rate or the LIBOR Market Index Rate, as applicable, dealings are carried out in the London interbank
market.

“Calculation Period” means, with respect to any Portion of Capital, (a) initially, the period commencing on (and including)
the date of the initial Purchase or funding of such Portion of Capital and ending on (and including) the last day of the calendar month
in which such funding occurs, and (b) thereafter, each successive period commencing on (and including) the first day of each
calendar month and ending on (and including) the last day of such calendar month.

“Capital” means with respect to any Purchaser, (a) the amount paid to the Seller by such Purchaser pursuant to Section 1.1(a)
or (b) of this Agreement or (b) such Purchaser’s Pro Rata Share of the aggregate amount of all unreimbursed draws deemed to be
Funded Purchases pursuant to Section 1.2(e) of this Agreement, as reduced from time to time by Collections distributed and applied
on account of such Capital pursuant to Section 1.4(d) of this Agreement; provided, that if such Capital shall have been reduced by
any distribution and thereafter all or a portion of such distribution is rescinded or must otherwise be returned for any reason, such
Capital shall be increased by the amount of such rescinded or returned distribution as though it had not been made.

“Central” means Swift Refrigerated Service, LLC, a Delaware corporation.

“Central Credit and Collection Policy” means those receivables credit and collection policies and procedures that represent
the current policies and procedures of Central as of the First Amendment Effective Date with respect to the collection of receivables
and extensions of credit to Obligors on Receivables that are originated by Central.

“Change in Control” means (a) that Swift ceases to own, directly or indirectly, 100% of the membership interests of the
Seller free and clear of all Adverse Claims, (b) Parent ceases to own, directly or indirectly, 100% of the membership interests of any
Originator or (¢) a “Change in Control” (as such term is defined in the Credit Agreement, without giving effect to any amendment,
supplement, modification or waiver of such definition made or given after such time any of PNC, Wells or BofA is no longer a
lender thereunder).

“Closing Date” means June 8, 2011.

“Collections” means, with respect to any Pool Receivable: (a) all funds that are received by any Originator, Swift, the Seller
or the Servicer in payment of any amounts owed in respect of such Receivable (including purchase price, finance charges, interest
and all other charges), or



applied to amounts owed in respect of such Receivable (including insurance payments and net proceeds of the sale or other
disposition of repossessed goods or other collateral or property of the related Obligor or any other Person directly or indirectly liable
for the payment of such Pool Receivable and available to be applied thereon), (b) all Deemed Collections and (c) all other proceeds
of such Pool Receivable.

“Commitment” means, with respect to any Related Committed Purchaser, LC Participant or LC Bank, as applicable, the
maximum aggregate amount which such Purchaser is obligated to pay hereunder on account of all Funded Purchases and all
drawings under all Letters of Credit, on a combined basis, as set forth below its signature to this Agreement or in the Purchase Limit
Increase Request, Assumption Agreement or Transfer Supplement pursuant to which it became a Purchaser, as such amount may be
modified in connection with any subsequent assignment pursuant to Section 6.3(c) or in connection with a change in the Purchase

Limit pursuant to Section 1.1(c).

“Commitment Percentage” means, for each Related Committed Purchaser or related LC Participant in a Purchaser Group, the
Commitment of such Related Committed Purchaser or related LC Participant, as the case may be, divided by the total of all
Commitments of all Related Committed Purchasers or related LC Participants, as the case may be, in such Purchaser Group.

“Company Notes” has the meaning set forth in Section 3.1 of the Sale Agreement.

“Concentration Percentage” means, at any time: (i) except as provided in clause (ii) below, (a) for any Group A Obligor,
15.0%, (b) for any Group B Obligor, 7.0%, (c) for any Group C Obligor, 5.0% and (d) for any Group D Obligor, 3.0%; and (ii) for
each Special Obligor, the Special Obligor Concentration Percentage.

“Concentration Reserve” means at any time, (a) the Concentration Reserve Percentage divided by (b) 100% minus the
Concentration Reserve Percentage.

“Concentration Reserve Percentage” means, at any time, the ratio (expressed as a percentage) (a) the largest of the following
(i) the sum of the five (5) largest Group D Obligor Receivables balances (up to the Concentration Percentage for each such Obligor),
(ii) the sum of the three (3) largest Group C Obligor Receivables balances (up to the Concentration Percentage for each such
Obligor), (iii) the sum of the two (2) largest Group B Obligor Receivables balances (up to the Concentration Percentage for such
Obligor), and (iv) the largest Group A Obligor Receivables balance (up to the Concentration Percentage for such Obligor), divided
by (b) the sum of the aggregate Outstanding Balances of all Eligible Receivables in the Receivables Pool; provided, however that for
purposes of determining clause (a) of the Concentration Reserve Percentage, the Outstanding Balance with respect to all Receivables
the Obligor of which is a Special Obligor shall be excluded until the occurrence of a Special Obligor Trigger Event.

“Conduit Purchaser” means each commercial paper conduit that is a party to this Agreement, as a purchaser, or that becomes
a party to this Agreement, as a purchaser pursuant to a Purchase Limit Increase Request, Assumption Agreement, Transfer
Supplement or otherwise.



“Consolidated Total Net Leverage” has the meaning set forth in the Credit Agreement on the Fourth Amendment Effective
Date without giving effect to any amendment, supplement, modification or waiver of such definition made or given after the Fourth
Amendment Effective Date.

“Continuing Purchaser” has the meaning set forth in Section 6.18 of this Agreement.

“Contract” means, with respect to any Receivable, any and all contracts, instruments, agreements, leases, invoices, notes or
other writings (including electronic or other forms of writings consistent with standard industry billing practices) pursuant to which
such Receivable arises or that evidence such Receivable or under which an Obligor becomes or is obligated to make payment in
respect of such Receivable.

“Contributed Receivables” has the meaning set forth in Section 1.1(a) of the Sale Agreement.

“CP Rate” means, for any Conduit Purchaser and for any Yield Period for any Portion of Capital (a) the per annum rate
equivalent to the weighted average cost (as determined by the applicable Purchaser Agent and which shall include commissions of
placement agents and dealers, incremental carrying costs incurred with respect to Notes of such Person maturing on dates other than
those on which corresponding funds are received by such Conduit Purchaser, other borrowings by such Conduit Purchaser (other
than under any Program Support Agreement) and any other costs associated with the issuance of Notes) of or related to the issuance
of Notes that are allocated, in whole or in part, by the applicable Purchaser Agent to fund or maintain such Portion of Capital (and
which may be also allocated in part to the funding of other assets of such Conduit Purchaser); provided, that if any component of
such rate is a discount rate, in calculating the “CP Rate” for such Portion of Capital for such Yield Period, the applicable Purchaser
Agent shall for such component use the rate resulting from converting such discount rate to an interest bearing equivalent rate per
annum; provided, further, that notwithstanding anything in this Agreement or the other Transaction Documents to the contrary, the
Seller agrees that any amounts payable to the Purchasers in respect of Discount for any Yield Period with respect to any Portion of
Capital funded by such Purchaser at the CP Rate shall include an amount equal to the portion of the face amount of the outstanding
Notes issued to fund or maintain such Portion of Capital that corresponds to the portion of the proceeds of such Notes that was used
to pay the interest component of maturing Notes issued to fund or maintain such Portion of Capital, to the extent that such Purchaser
had not received payments of interest in respect of such interest component prior to the maturity date of such maturing Notes (for
purposes of the foregoing, the “interest component” of Notes equals the excess of the face amount thereof over the net proceeds
received by such Purchaser from the issuance of Notes, except that if such Notes are issued on an interest-bearing basis its “interest
component” will equal the amount of interest accruing on such Notes through maturity) or (b) any other rate designated as the “CP
Rate” for such Conduit Purchaser in a Purchase Limit Increase Request, Assumption Agreement or Transfer Supplement pursuant to
which such Person becomes a party as a Conduit Purchaser to this Agreement, or any other writing or agreement provided by such
Conduit Purchaser to the Seller, the Servicer and the applicable Purchaser Agent from time to time. The “CP Rate” for any day while
a
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Termination Event or an Unmatured Termination Event exists shall be an interest rate equal to the Alternate Rate as calculated in the
definition thereof.

“Credit Agreement” means that certain Credit Agreement, dated as of September 29, 2017, by and among the Parent, as
borrower, the lenders party thereto, Wells, as administrative agent, swingline lender and issuing lender, and Bank of America, N.A.
and PNC, as co-syndication agents, and the other Lenders party thereto (as the same may be amended, restated, supplemented or
otherwise modified from time to time).

“Credit and Collection Policy” means, as the context may require, those receivables credit and collection policies and
practices of each Originator and of Swift in effect on the date of this Agreement and described in Schedule I to this Agreement, as
modified in compliance with this Agreement; provided, however, that from the First Amendment Effective Date to and including
January 15, 2014 and solely with respect to Receivables originated by Central, the term Credit and Collection Policy shall mean the
Central Credit and Collection Policy.

“Credit Sales” means, for any period, the aggregate initial principal balance of Receivables originated by the Originators
during such period.

“Cut-off Date” has the meaning set forth in Section 1.1(a) the Sale Agreement.

“Days’ Sales Outstanding” means, for any Fiscal Month, an amount computed as of the last day of such Fiscal Month equal
to: (a) the average of the Outstanding Balance of all Pool Receivables as of the last day of each of the three most recent Fiscal
Months ended on the last day of such Fiscal Month divided by (b)(i) the aggregate Credit Sales during the three Fiscal Months ended
on the last day of such Fiscal Month divided by (ii) 90.

“Debt” of any Person shall mean, without duplication, (a) all obligations of such Person for borrowed money, (b) all
obligations of such Person evidenced by bonds, debentures, notes or similar instruments, (c) all obligations of such Person under
conditional sale or other title retention agreements relating to property or assets purchased by such Person, (d) all obligations of such
Person issued or assumed as the deferred purchase price of property or services (other than current trade liabilities and current
intercompany liabilities (but not any refinancings, extensions, renewals or replacements thereof) incurred in the ordinary course of
business and maturing within 365 days after the incurrence thereof), (e) all guarantees by such Person of Debt of others, (f) all
capital lease obligations of such Person, (g) all payments that such Person would have to make in the event of an early termination,
on the date Debt of such Person is being determined, in respect of outstanding swap agreements, (h) the principal component of all
obligations, contingent or otherwise, of such Person as an account party in respect of letters of credit and (i) the principal component
of all obligations of such person in respect of bankers’ acceptances. The Debt of any person shall include the Debt of any partnership
in which such Person is a general partner, other than to the extent that the instrument or agreement evidencing such Debt expressly
limits the liability of such person in respect thereof.

“Deemed Collections™ has the meaning set forth in Section 1.4(e)(ii) of this Agreement.
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“Default Ratio” means the ratio (expressed as a percentage and rounded to the nearest 1/100 of 1%, with 5/1000th of 1%
rounded upward) computed as of the last day of each Fiscal Month by dividing: (a) the aggregate Outstanding Balance of all Pool
Receivables that became Defaulted Receivables during such month (other than Specified Pool Receivables or Receivables that
became Defaulted Receivables as a result of an Insolvency Proceeding with respect to the Obligor thereof during such month) by
(b) the Credit Sales during the month that is four (4) Fiscal Months before such month.

“Defaulted Receivable” means a Receivable:

(a) as to which any payment, or part thereof, remains unpaid for more than 120 days from the original invoice date
for such payment, or

(b)  without duplication (i) as to which an Insolvency Proceeding shall have occurred with respect to the Obligor
thereof or any other Person obligated thereon or owning any Related Security with respect thereto; provided, however, that
notwithstanding that an Insolvency Proceeding has occurred with respect to such Obligor, such Receivable shall not be
deemed a Defaulted Receivable in the event that the applicable Originator is determined by a bankruptcy court of competent
jurisdiction to be a critical vendor or other entity entitled to post-petition payment on its pre-petition claim or such
Receivable is for post-petition services which are entitled to administrative priority, (ii) as to which any payment, or part
thereof, has been written off the Seller’s or the applicable Originator’s books as uncollectible or (iii) as to which the related
Obligor is not entitled to any further extensions of credit under the terms of the applicable Credit and Collection Policy.

“Delinquency Ratio” means the ratio (expressed as a percentage and rounded to the nearest 1/100 of 1%, with 5/1000th of
1% rounded upward) computed as of the last day of each Fiscal Month by dividing: (a) the aggregate Outstanding Balance of all
Pool Receivables that were Delinquent Receivables on such day by (b) the aggregate Outstanding Balance of all Pool Receivables on
such day.

“Delinquent Receivable” means a Receivable as to which any payment, or part thereof, remains unpaid for more than 120
days from the original invoice date for such payment.

“Dilution Horizon Ratio” means, for any Fiscal Month, the ratio (expressed as a percentage and rounded to the nearest
1/100th of 1%, with 5/1000th of 1% rounded upward) computed as of the last day of such Fiscal Month by dividing: (a) the
aggregate Credit Sales during the two most recent Fiscal Months, by (b) the Net Receivables Pool Balance at the last day of such
Fiscal Month.

“Dilution Ratio” means the ratio (expressed as a percentage and rounded to the nearest 1/100th of 1%, with 5/1000th of 1%
rounded upward), computed as of the last day of each Fiscal Month by dividing: (a) the aggregate amount of Dilutions which
occurred during such Fiscal Month by (b) the aggregate Credit Sales during the Fiscal Month that is one month prior to such Fiscal
Month.
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“Dilution Reserve” means, on any day, an amount equal to (a) the Dilution Reserve Percentage on such day, divided by (b)
100% minus the Dilution Reserve Percentage on such day.

“Dilution Reserve Percentage” means on any day, the product (expressed as a percentage) of (a) the Dilution Horizon Ratio
multiplied by (b) the sum of (i) 2.0 times the average of the Dilution Ratios for the twelve most recent Fiscal Months and (ii) the
Dilution Spike Factor.

“Dilution Spike Factor” means, for any Fiscal Month, the product of (a) the positive difference, if any, between: (i) the
highest Dilution Ratio for any Fiscal Month during the twelve most recent Fiscal Months and (ii) the arithmetic average of the
Dilution Ratios for such twelve Fiscal Months times (b) (i) the highest Dilution Ratio for any Fiscal Month during the twelve most
recent Fiscal Months, divided by (ii) the arithmetic average of the Dilution Ratios for such twelve Fiscal Months.

“Dilutions” means, as of the last day of any Fiscal Month, the aggregate amount of payments made or owned by the Seller
pursuant to Section 1.4(e)(i) of this Agreement during such Fiscal Month; provided that credits in sales solely relating to any Pool
Receivable originated by Knight Transportation shall be deemed to be an amount equal to the product of (x) 1.5% times (y) all
Credit Sales generated by Knight Transportation during the Fiscal Month that is one month prior to such Fiscal Month (the “Knight
Transportation Adjustment”); provided, further that the Administrator may cancel the Knight Transportation Adjustment at any time.

“Discount” means with respect to any Purchaser:

(a) for any Portion of Capital for any Yield Period with respect to any Purchaser to the extent such Portion of
Capital will be funded by such Purchaser during such Yield Period through the issuance of Notes:

CPR x C x ED/360

(b)  for any Portion of Capital for any Yield Period with respect to any Purchaser to the extent such Portion of
Capital will not be funded by such Purchaser during such Yield Period through the issuance of Notes or, if the LC Bank
and/or any LC Participant has deemed to have made a Funded Purchase in connection with any drawing under a Letter of
Credit which accrues Discount pursuant to Section 1.2(e) of this Agreement:

AR x Cx ED/Year
where:
AR = the Alternate Rate for such Portion of Capital for such Yield Period with respect to such Purchaser,
C = the daily average Capital with respect to such Portion of Capital during such Yield Period with respect to such

Purchaser,
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CPR = the CP Rate for the Portion of Capital for such Yield Period with respect to such Purchaser,
ED = the actual number of days during such Yield Period, and

Year = if such Portion of Capital is funded based upon: (i) the Euro-Rate or the LIBOR Market Index Rate, as
applicable, 360 days, and (ii) the Base Rate, 365 or 366 days, as applicable;

provided, that no provision of this Agreement shall require the payment or permit the collection of Discount in excess of the
maximum permitted by applicable law; and provided further, that Discount for any Portion of Capital shall not be considered paid by
any distribution to the extent that at any time all or a portion of such distribution is rescinded or must otherwise be returned for any
reason.

“Dollar” or “$” means lawful currency of the United States of America.

“Drawing Date” has the meaning set forth in Section 1.15(b) of this Agreement.

“Eligible Receivable” means, at any time, a Pool Receivable:

(a) the Obligor of which is (i) a resident of the United States or, subject to the limitations in the definition of
“Excess Concentrations”, a resident of Mexico or Canada, (ii) not subject to any action of the type described in paragraph (f)
of Exhibit V to this Agreement and (iii) not an Affiliate of Swift;

(b) that is denominated and payable in U.S. dollars to a Lock-Box Account in the United States, and the Obligor
with respect to which has been instructed on or prior to the Closing Date to remit Collections in respect thereof to a Lock-
Box Account in the United States, provided, however, that the Obligor with respect to any FUMS Receivable shall not be
required to remit Collections to a Lock-Box Account;

(c) that has a stated maturity which is less than the Maximum Payment Term;

(d) that arises under a duly authorized Contract for the sale and delivery of goods and services in the ordinary
course of an Originator’s business;

(e) that arises under a duly authorized Contract that is in full force and effect and that is a legal, valid and binding
obligation of the related Obligor, enforceable against such Obligor in accordance with its terms;

(f) that conforms in all material respects with all applicable laws, rulings and regulations in effect;

(g) that is not the subject of any asserted dispute, offset, hold back, defense, Adverse Claim or other claim, but any
such Pool Receivable shall be ineligible only to
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the extent of the amount of such asserted dispute, offset, hold back, defense, Adverse Claim or other claim;
(h) that satisfies in all material respects all applicable requirements of the applicable Credit and Collection Policy;

(1) that has not been modified, waived or restructured since its creation, except as permitted pursuant to Section 4.2
of this Agreement;

(G)  in which the Seller has good and marketable title, free and clear of any Adverse Claims, and that is freely
assignable by the Seller (including without any consent of the related Obligor unless such consent has already been obtained);

(k)  for which the Administrator (for the benefit of each Purchaser) shall have a valid and enforceable undivided
percentage ownership or security interest, to the extent of the Purchased Interest, and a valid and enforceable first priority
perfected security interest therein and in the Related Security and Collections with respect thereto, in each case free and clear
of any Adverse Claim;

(I) that constitutes an “account” or “general intangible” (each, as defined in the UCC), and that is not evidenced by
“instruments” or “chattel paper” (each, defined in the UCC);

(m) that is not a Defaulted Receivable or a Delinquent Receivable;

(n)  for which none of the Originator thereof, the Seller and the Servicer has established any offset arrangements
with the related Obligor (other than contractual arrangements in the ordinary course of business which do not reduce the
Outstanding Balance of the applicable Receivable);

(o) for which Defaulted Receivables of the related Obligor do not exceed 50% of the Outstanding Balance of all
such Obligor’s Receivables;

(p) that represents amounts earned and payable by the Obligor that are not subject to the performance of additional
services by the Originator thereof; and

(q) that if such Receivable has not yet been billed, no more than 60 days have expired since the date that such
Receivable was created.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time, and any successor
statute of similar import, together with the rulings and regulations thereunder, in each case as in effect from time to time. References
to sections of ERISA also refer to any successor sections.

“ERISA Affiliate” means: (a) any corporation that is a member of the same controlled group of corporations (within the
meaning of Section 414(b) of the Internal Revenue Code) as the Seller, any Originator or Swift, (b) a trade or business (whether or
not incorporated) under
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common control (within the meaning of Section 414(c) of the Internal Revenue Code) with the Seller, any Originator or Swift, or
(c) a member of the same affiliated service group (within the meaning of Section 414(m) of the Internal Revenue Code) as the Seller,
any Originator, any corporation described in clause (a) or any trade or business described in clause (b).

3

‘Erroneous Payment” has the meaning assigned to it in Section 5.10(a).

“Erroneous Payment Notice” has the meaning assigned to it in Section 5.10(a).

“Euro-Rate” means with respect to any Yield Period, the interest rate per annum determined by the applicable Purchaser
Agent by dividing (the resulting quotient rounded upwards, if necessary, to the nearest 1/100th of 1% per annum, rounded to the
nearest 1/100th of 1%, with 5/1000th of 1% rounded upward) (a) the rate of interest determined by such Purchaser Agent in
accordance with its usual procedures (which determination shall be conclusive absent manifest error) to be the rate per annum for
deposits in Dollars as reported by Bloomberg Finance L.P. and shown on US0001M Screen as the composite offered rate for London
interbank deposits for such period (or on any successor or substitute page of such service, or any successor to or substitute for such
service, providing rate quotations comparable to those currently provided on such page of such service, as determined by such
Purchaser Agent from time to time for purposes of providing quotations of interest rates applicable to Dollar deposits in the London
interbank market) at or about 11:00 a.m. (London time) on the Business Day which is two (2) Business Days prior to the first day of
such Yield Period for an amount comparable to the Portion of Capital to be funded at the Alternate Rate and based upon the Euro-
Rate during such Yield Period by (b) a number equal to 1.00 minus the Euro-Rate Reserve Percentage. The Euro-Rate may also be
expressed by the following formula:

Composite of London interbank offered rates shown on
Bloomberg Finance L.P. Screen US0001M
or appropriate successor
Euro-Rate =

1.00 - Euro-Rate Reserve Percentage

where “Euro-Rate Reserve Percentage” means, the maximum effective percentage in effect on such day as prescribed by the Federal
Reserve Board for determining the reserve requirements (including without limitation, supplemental, marginal, and emergency
reserve requirements) with respect to eurocurrency funding (currently referred to as “Eurocurrency Liabilities”). The Euro-Rate shall
be adjusted with respect to any Portion of Capital funded at the Alternate Rate and based upon the Euro-Rate that is outstanding on
the effective date of any change in the Euro-Rate Reserve Percentage as of such effective date. The applicable Purchaser Agent shall
give prompt notice to the Seller of the Euro-Rate as determined or adjusted in accordance herewith (which determination shall be
conclusive absent manifest error).

“Excess Concentration” means, for any day, the sum of, without duplication:

(a) the sum of the amounts by which the aggregate Outstanding Balance of all Eligible Receivables then in the
Receivables Pool of each Obligor exceeds an amount



equal to (i) the applicable Concentration Percentage for such Obligor multiplied by (ii) the aggregate Outstanding Balance of
all Eligible Receivables then in the Receivables Pool; plus

(b) the amount by which the aggregate Outstanding Balance of all Eligible Receivables then in the Receivables Pool
the Obligor of which is a resident of Mexico exceeds an amount equal to (i) 3.0% (or such lower amount at the sole discretion
of any Purchaser upon ten (10) days prior written notice to the Seller (it being understood that such percentage may be
reduced to zero)) multiplied by (ii) the aggregate Outstanding Balance of all Eligible Receivables then in the Receivables
Pool; plus

(c) the amount by which the aggregate Outstanding Balance of all Eligible Receivables then in the Receivables Pool
the Obligor of which is a resident of Canada exceeds an amount equal to (i) 5.0% multiplied by (ii) the aggregate Outstanding
Balance of all Eligible Receivables then in the Receivables Pool; plus

(d) the amount by which the aggregate Outstanding Balance of all Eligible Receivables then in the Receivables Pool
that have not been invoiced to the Obligor thereof no more than 45 days since the date that such Eligible Receivable was
created exceeds an amount equal to (i) 15.0% multiplied by (ii) the aggregate Outstanding Balance of all Eligible Receivables
then in the Receivables Pool; plus

(e) the amount by which the aggregate Outstanding Balance of all Eligible Receivables then in the Receivables Pool
that have not been invoiced to the Obligor thereof more than 45 days but less than 61 days since the date that such Eligible
Receivable was created exceeds an amount equal to (i) 2.0% multiplied by (ii) the aggregate Outstanding Balance of all
Eligible Receivables then in the Receivables Pool; plus

(f) the amount by which the aggregate Outstanding Balance of all FUMS Receivables then in the Receivables Pool
exceeds an amount equal to (i) 4.0% (or such other amount as may be agreed to in writing by the Seller and each Purchaser
Group from time to time) multiplied by (ii) the aggregate Outstanding Balance of all Eligible Receivables then in the
Receivables Pool; plus

(g) the amount by which the aggregate Outstanding Balance of all Eligible Receivables then in the Receivables Pool
the Obligor of which is a Governmental Authority exceeds an amount equal to (i) 1.0% multiplied by (ii) the aggregate
Outstanding Balance of all Eligible Receivables then in the Receivables Pool; plus

(h) the Extended Payment Terms Concentration Amount.

“Exiting Notice” has the meaning set forth in Section 1.4(b)(ii) of this Agreement.

“Exiting Purchaser” has the meaning set forth in Section 1.4(b)(ii) of this Agreement and any Purchaser the Seller designates
as an Exiting Purchaser pursuant to Sections 1.7 or 1.8.
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[3

‘Extended Payment Terms Concentration Amount” has the meaning set forth in the Fee Letter.

3

‘Facility Termination Date” means the earliest to occur of: (a) with respect to each Purchaser, April 23, 2024, (b) the date
determined pursuant to Section 2.2 of this Agreement, (c) the date the Purchase Limit reduces to zero pursuant to Section 1.1(c) of
this Agreement, (d) with respect to each Conduit Purchaser, the date that the commitments of all of the Liquidity Providers terminate
under the related Liquidity Agreement, (e) with respect to each Purchaser Group, the date that the Commitment of all of the Related
Committed Purchasers of such Purchaser Group terminate pursuant to Section 1.22, and (f) the Seller shall fail to cause the
amendment or modification of any Transaction Document as reasonably requested by Fitch, Moody’s or Standard & Poor’s, and
such failure shall continue for 60 days after such amendment or modification is initially requested.

“Fair Market Value Discount” has the meaning set forth in Section 2.2 of the Sale Agreement.

“Federal Funds Rate” means, for any day, the per annum rate set forth in the weekly statistical release designated as
H.15(519), or any successor publication, published by the Federal Reserve Board (including any such successor, “H.15(519)”) for
such day opposite the caption “Federal Funds (Effective).” If on any relevant day such rate is not yet published in H.15(519), the rate
for such day will be the rate set forth in the daily statistical release designated as the Composite 3:30 p.m. Quotations for U.S.
Government Securities, or any successor publication, published by the Federal Reserve Bank of New York (including any such
successor, the “Composite 3:30 p.m. Quotations”) for such day under the caption “Federal Funds Effective Rate.” If on any relevant
day the appropriate rate is not yet published in either H.15(519) or the Composite 3:30 p.m. Quotations, the rate for such day will be
the arithmetic mean as determined by the Administrator of the rates for the last transaction in overnight Federal funds arranged
before 9:00 a.m. (New York City Time) on that day by each of three leading brokers of Federal funds transactions in New York City
selected by the Administrator.

“Federal Reserve Board” means the Board of Governors of the Federal Reserve System, or any entity succeeding to any of its
principal functions.

“Fee Letter” has the meaning set forth in Section 1.5 of this Agreement.
“Fees” means the fees payable by the Seller to each member of each Purchaser Group pursuant to the Fee Letter.

“Fifth Amendment Effective Date” means April 23, 2021.

“First Amendment Effective Date” means September 25, 2013.

“Fiscal Month” means each calendar month.
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“Fiscal Quarter” means a quarter ending on the last day of March, June, September or December.

“Fiscal Year” means any period of twelve consecutive calendar months ending on December 31; references to a Fiscal Year
with a number corresponding to any calendar year (e.g., the “2010 Fiscal Year”) refer to the Fiscal Year ending on December 31 of
such calendar year.

“Fitch” means Fitch, Inc.

“Fourth Amendment Effective Date” means July 11, 2018.

“FUMS Receivable” means a Receivable generated by an Originator pursuant to such Originator’s Freight Under
Management Services program offered to its customers pursuant to which such Originator coordinates, in the capacity as an agent,
services provided to the Obligor through a third party carrier.

“Funded Purchase” means a Purchase or deemed Purchase of undivided percentage ownership interests in the Purchased
Interest under this Agreement which (a) is paid for in cash, including pursuant to Section 1.1(b) (other than through reinvestment of
Collections pursuant to Section 1.4(b)) or (b) is treated as a Funded Purchase pursuant to Section 1.2(e).

“GAAP” means the generally accepted accounting principles and practices in the United States, consistently applied.

“Governmental Acts” has the meaning given such term in Section 1.20.

“Governmental Authority” means any nation or government, any state or other political subdivision thereof, any central bank
(or similar monetary or regulatory authority) thereof, any body or entity exercising executive, legislative, judicial, regulatory or
administrative functions of or pertaining to government, including any court, and any Person owned or controlled, through stock or
capital ownership or otherwise, by any of the foregoing.

“Group A Obligor” means any Obligor with a short-term rating of at least: (a) “A-1” by Standard & Poor’s, or if such
Obligor does not have a short-term rating from Standard & Poor’s, a rating of “A+” or better by Standard & Poor’s on its long-term
senior unsecured and uncredit-enhanced debt securities, and (b) “P-1” by Moody’s, or if such Obligor does not have a short-term
rating from Moody’s, “A1” or better by Moody’s on its long-term senior unsecured and uncredit-enhanced debt securities. If both a
short-term and long-term rating exist for an Obligor, the short-term rating will be used and if Standard & Poor’s and Moody’s ratings
for an Obligor indicate a different group for such Obligor, the lower of such ratings shall be used; provided, however, if the Obligor
is Amazon.com, Inc. and if the Standard & Poor’s and Moody’s ratings for Amazon.com, Inc. indicate a different group, the higher
of such ratings shall be used.

“Group B Obligor” means an Obligor, other than a Group A Obligor, with a short-term rating of at least: (a) “A-2” by
Standard & Poor’s, or if such Obligor does not have a short-term
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rating from Standard & Poor’s, a rating of “BBB+" Standard & Poor’s on its long-term senior unsecured and uncredit-enhanced debt
securities, and (b) “P-2” by Moody’s, or if such Obligor does not have a short-term rating from Moody’s, “Baal” by Moody’s on its
long-term senior unsecured and uncredit-enhanced debt securities. If both a short-term and long-term rating exist for an Obligor, the
short-term rating will be used and if Standard & Poor’s and Moody’s ratings for an Obligor indicate a different group for such
Obligor, the lower of such ratings shall be used; provided, however, if the Obligor is Amazon.com, Inc. and if the Standard & Poor’s
and Moody’s ratings for Amazon.com, Inc. indicate a different group, the higher of such ratings shall be used.

“Group C Obligor” means an Obligor, other than a Group A Obligor or Group B Obligor, with a short-term rating of at least:
(a) “A-3” by Standard & Poor’s, or if such Obligor does not have a short-term rating from Standard & Poor’s, a rating of “BBB-" by
Standard & Poor’s on its long-term senior unsecured and uncredit-enhanced debt securities, and (b) “P-3” by Moody’s, or if such
Obligor does not have a short-term rating from Moody’s, “Baa3” by Moody’s on its long-term senior unsecured and uncredit-
enhanced debt securities. If both a short-term and long-term rating exist for an Obligor, the short-term rating will be used and if
Standard & Poor’s and Moody’s ratings for an Obligor indicate a different group for such Obligor, the lower of such ratings shall be
used; provided, however, if the Obligor is Amazon.com, Inc. and if the Standard & Poor’s and Moody’s ratings for Amazon.com,
Inc. indicate a different group, the higher of such ratings shall be used.

“Group Capital” means with respect to any Purchaser Group, an amount equal to the aggregate of all Capital of the
Purchasers within such Purchaser Group.

“Group Commitment” means with respect to any Purchaser Group, the aggregate of the Commitments of each Purchaser
within such Purchaser Group, which amount is set forth on the signature pages hereto.

“Group D Obligor” means any Obligor that is not a Group A Obligor, Group B Obligor or Group C Obligor.
“Indemnified Amounts” has the meaning set forth in Section 3.1 of this Agreement.

“Indemnified Party” has the meaning set forth in Section 3.1 of this Agreement.

“Indemnified Taxes” has the meaning set forth in Section 1.10 of this Agreement.

“Independent Manager” has the meaning set forth in paragraph 3(c) of Exhibit IV to this Agreement.

“Information Package” means each report, in substantially the form of Annex A-1 to this Agreement, furnished by or on
behalf of the Servicer to the Administrator and each Purchaser Agent pursuant to this Agreement.




“Insolvency Proceeding” means: (a) any case, action or proceeding before any court or other Governmental Authority
relating to bankruptcy, reorganization, insolvency, liquidation, receivership, dissolution, winding-up or relief of debtors, or (b) any
general assignment for the benefit of creditors of a Person or any composition, marshalling of assets for creditors of a Person, or
other similar arrangement in respect of its creditors generally or any substantial portion of its creditors, in each case undertaken
under U.S. Federal, state or foreign law, including the Bankruptcy Code.

“Internal Revenue Code” means the Internal Revenue Code of 1986, as amended from time to time, and any successor statute
of similar import, together with the regulations thereunder, in each case as in effect from time to time. References to sections of the
Internal Revenue Code also refer to any successor sections.

“Knight Transportation” means Knight Transportation Services, Inc., an Arizona corporation.

“KYC Package” means the documentation and other information requested by the Administrator or any Affected Person in
any KYC Request.

“KYC Request” means any reasonable request of the Administrator or any Affected Person for documentation and other
information so requested in connection with applicable “know your customer” and Anti-Money Laundering Laws, including the
Patriot Act.

“LC Bank” has the meaning set forth in the preamble to this Agreement.

“LC Collateral Account” means the account designated as the LC Collateral Account established and maintained by the
Administrator (for the benefit of the LC Bank and the LC Participants), or such other account as may be so designated as such by the
Administrator with notice to the Seller and the Servicer.

“LC Participant” means each financial institution that is a party to this Agreement, as a LC Participant, or that becomes a
party to this Agreement, as a LC Participant pursuant to a Purchase Limit Increase Request, Assumption Agreement or otherwise.

“LC Participation Amount” means, at any time, the then sum of the undrawn amounts of all outstanding Letters of Credits.

“Letter of Credit” means any stand-by letter of credit issued by the LC Bank for the account of the Seller pursuant to this
Agreement.

“Letter of Credit Application” has the meaning set forth in Section 1.13(a) of this Agreement.

“LIBOR Market Index Rate” means, for any day, the one-month Eurodollar Rate for U.S. dollar deposits as reported on the
Reuters Screen LIBORO1 Page or any other page that may replace such page from time to time for the purpose of displaying offered
rates of leading banks for London interbank deposits in United States dollars, as of 11:00 a.m. (London time) on such
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date, or if such day is not a Business Day, then the immediately preceding Business Day (or if not so reported, then as determined by
the Administrator from another recognized source for interbank quotation), in each case, changing when and as such rate changes.
Notwithstanding the foregoing, if the LIBOR Market Index Rate as determined herein would be less than zero (0.00), such rate shall
be deemed to be zero percent (0.00%) for purposes of this Agreement.

“Liquidity Agreement” means any agreement entered into in connection with this Agreement pursuant to which a Liquidity
Provider agrees to make purchases or advances to, or purchase assets from, any Conduit Purchaser in order to provide liquidity for
such Conduit Purchaser’s Purchases.

“Liquidity Provider” means each bank or other financial institution that provides liquidity support to any Conduit Purchaser
pursuant to the terms of a Liquidity Agreement.

“Lock-Box Account” means each account listed on Schedule II to this Agreement and maintained, in each case in the name
of the Seller and maintained by the Seller at a bank or other financial institution acting as a Lock-Box Bank pursuant to a Lock-Box
Agreement for the purpose of receiving Collections.

“Lock-Box Agreement” means an agreement, among the Seller, the Servicer, a Lock-Box Bank and the Administrator,
governing the terms of the related Lock-Box Accounts, in each case acceptable to the Administrator.

“Lock-Box Bank” means any of the banks or other financial institutions holding one or more Lock-Box Accounts.

“Loss Reserve” means, on any day, an amount equal to (a) the Loss Reserve Percentage on such date divided by (b) 100%,
minus the Loss Reserve Percentage on such date.

“Loss Reserve Percentage” means, on any day, an amount (expressed as a percentage) equal to:

(a) the product of:

(i) 2.0 times the highest three month rolling average of the Default Ratios during the twelve most recent
Fiscal Months as of such day;

multiplied by

(i1))  (if such day occurs during a Weekly Reporting Period, the aggregate Credit Sales during the four most
recent Fiscal Months and one quarter of the fifth most recent Fiscal Month, or (y) if such day occurs during a Monthly
Reporting Period, the aggregate Credit Sales during the five most recent Fiscal Months;

divided by
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(b) the Net Receivables Pool Balance as of such date.

“Majority LC Participants™ shall mean LC Participants whose Pro Rata Shares aggregate 50% or more.

“Majority Purchaser Agents” means, at any time, the Purchaser Agents which in their related Purchaser Group have Related
Committed Purchasers whose Commitments aggregate more than 50% of the aggregate of the Commitments of all Related
Committed Purchasers in all Purchaser Groups; provided, that so long as any one Related Committed Purchaser’s Commitment is
greater than 50% of the aggregate Commitments and there is more than one Purchaser Group, then “Majority Purchaser Agents”
shall mean a minimum of two Purchaser Agents which in their related Purchaser Group have Related Committed Purchasers whose
Commitments aggregate more than 50% of the aggregate Commitment of all Related Committed Purchasers in all Purchaser Groups.

“Material Adverse Effect” means, relative to any Person with respect to any event or circumstance, a material adverse effect
on:

(a) the assets, operations, business or financial condition of an Originator, the Seller or the Servicer,

(b) the ability of any of an Originator, the Seller or Servicer to perform its obligations under this Agreement or any
other Transaction Document to which it is a party,

(c) the validity or enforceability of any of the Transaction Documents, or the validity, enforceability or collectability
of the Pool Receivables, or

(d) the status, perfection, enforceability or priority of the Administrator’s, any Purchaser’s or the Seller’s interest in
the Pool Assets.

“Maximum Payment Term” has the meaning set forth in the Fee Letter.

“Minimum Dilution Reserve” means, on any day, (a) the Minimum Dilution Reserve Percentage on such date divided by (b)
100% minus the Minimum Dilution Reserve Percentage on such date.

“Minimum Dilution Reserve Percentage” means, at any time, the product (expressed as a percentage) of (a) the 12-month
rolling average of the Dilution Ratio at such time multiplied by (b) the Dilution Horizon Ratio as of such date.

“Minimum Usage Amount” means, as of any date of determination, an amount greater than or equal to the lesser of (a) 50%
of the Purchase Limit or (b) an amount which causes the Purchased Interest to equal 100%.

“Monthly Reporting Period” means any period other than a Weekly Reporting Period.
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“Moody’s” means Moody’s Investors Service, Inc.

“Net Receivables Pool Balance” means, at any time: (a) the Outstanding Balance of Eligible Receivables then in the
Receivables Pool minus (b) the Excess Concentration.

“New Purchaser” has the meaning set forth in Section 6.18 of this Agreement.

“Notes” means short-term promissory notes issued, or to be issued, by any Conduit Purchaser to fund its investments in
accounts receivable or other financial assets.

“Obligor” means, with respect to any Receivable, the Person obligated to make payments pursuant to the Contract relating to
such Receivable.

“Order” has the meaning set forth in Section 1.21 of this Agreement.

[3

‘Original Purchase Agreement” has the meaning set forth in the preamble hereto.
“Originator” means each Person from time to time party to the Sale Agreement as an Originator.

“Other Taxes” means any and all present or future stamp or documentary taxes or any other excise or property taxes, charges
or similar levies arising from any payment made hereunder or from the execution, delivery or enforcement of, or otherwise with
respect to, this Agreement or any other Transaction Document.

“QOutstanding Balance” means, for any Receivable at any time, the then outstanding principal balance thereof.
“Parent” means Knight-Swift Transportation Holdings Inc., a Delaware corporation.

“Participant” has the meaning set forth in Section 6.3(b) of this Agreement.

“Patriot Act” has the meaning given such term in Section 6.17.

‘Payment Date” means (a) the Closing Date and (b) each Business Day thereafter that the Originators are open for business.

“Performance Guaranty” means that certain Performance Guaranty, dated as of the date hereof, made by the Parent in favor
of the Administrator with respect to certain obligations of the Servicer and the Originators.

“Person” means an individual, partnership, corporation (including a business trust), joint stock company, trust,
unincorporated association, joint venture, limited liability company or other entity, or a government or any political subdivision or
agency thereof.

3

‘Periodic Report” means each Information Package or Weekly Report, as applicable, delivered hereunder.
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“PNC” means PNC Bank, National Association.
“Pool Assets” has the meaning set forth in Section 1.2(d) of this Agreement.

“Pool Receivable” means a Receivable in the Receivables Pool.

3

‘Portion of Capital” means, with respect to any Purchaser and its related Capital, the portion of such Capital being funded or
maintained by such Purchaser by reference to a particular interest rate basis.

“Pro Rata Share” means, for each LC Participant or the LC Bank, the Commitment of such LC Participant or LC Bank, as the
case may be, divided by the aggregate of the Commitments of all LC Participants and the LC Bank at such time.

“Program Support Agreement” means and includes any Liquidity Agreement and any other agreement entered into by any
Program Support Provider providing for: (a) the issuance of one or more letters of credit for the account of any Conduit Purchaser,
(b) the issuance of one or more surety bonds for which the such Conduit Purchaser is obligated to reimburse the applicable Program
Support Provider for any drawings thereunder, (c) the sale by such Conduit Purchaser to any Program Support Provider of the
Purchased Interest (or portions thereof) maintained by such Conduit Purchaser and/or (d) the making of loans and/or other extensions
of credit to any Conduit Purchaser in connection with such Conduit Purchaser’s securitization program contemplated in this
Agreement, together with any letter of credit, surety bond or other instrument issued thereunder.

“Program Support Provider” means and includes with respect to each Conduit Purchaser, any Liquidity Provider and any
other Person (other than any customer of such Conduit Purchaser) now or hereafter extending credit or having a commitment to
extend credit to or for the account of, or to make purchases from, such Conduit Purchaser pursuant to any Program Support
Agreement.

“Purchase” has the meaning set forth in Section 1.1(a) of this Agreement.

“Purchase and Sale Indemnified Amounts” has the meaning set forth in Section 9.1 of the Sale Agreement.

“Purchase and Sale Indemnified Party” has the meaning set forth in Section 9.1 of the Sale Agreement.
“Purchase and Sale Termination Date” has the meaning set forth in Section 1.4 of the Sale Agreement.
“Purchase and Sale Termination Event” has the meaning set forth in Section 8.1 of the Sale Agreement.

“Purchase Date” means the date on which a Purchase or a reinvestment is made pursuant to this Agreement.
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“Purchase Facility” has the meaning set forth in Section 1.1 of the Sale Agreement.

“Purchase Limit” means $400,000,000, as such amount may be reduced pursuant to Section 1.1(c) or otherwise in connection
with any Exiting Purchaser, or increased pursuant to Section 1.1(f). References to the unused portion of the Purchase Limit shall
mean, at any time, the Purchase Limit minus the sum of the then outstanding Aggregate Capital plus the LC Participation Amount.

“Purchase Limit Increase” has the meaning set forth in Section 1.23 of this Agreement.

“Purchase Limit Increase Request” has the meaning set forth in Section 1.23 of this Agreement.

“Purchase Notice” has the meaning set forth in Section 1.2(a) to this Agreement.

“Purchase Price” has the meaning set forth in Section 2.2 of the Sale Agreement.

“Purchased Interest” means, at any time, the undivided percentage ownership interest of the Purchasers in: (a) each and every
Pool Receivable now existing or hereafter arising, (b) all Related Security with respect to such Pool Receivables and (c) all
Collections with respect to, and other proceeds of, such Pool Receivables and Related Security. Such undivided percentage
ownership interest shall be computed as:

Aggregate Capital + Adjusted LC Participation Amount + Total Reserves
Net Receivables Pool Balance

The Purchased Interest shall be determined from time to time pursuant to Section 1.3 of this Agreement.

“Purchaser” means each Conduit Purchaser, each Related Committed Purchaser, each LC Participant and/or the LC Bank, as
applicable.

“Purchaser Agent” means each Person acting as agent on behalf of a Purchaser Group and designated as a Purchaser Agent
for such Purchaser Group on the signature pages to this Agreement or any other Person who becomes a party to this Agreement as a
Purchaser Agent pursuant to a Purchase Limit Increase Request, an Assumption Agreement or a Transfer Supplement.

“Purchaser Group” means, (a) for any Conduit Purchaser, such Conduit Purchaser, its Related Committed Purchaser, its
related Purchaser Agent, its related LC Participants and any other related Conduit Purchasers with the same Related Committed
Purchaser as such Conduit Purchaser, (b) with respect to the Wells Fargo Purchaser Group, Wells’ roles as Related Committed
Purchaser, Purchaser Agent and LC Participant, or (c) with respect to the PNC Bank Purchaser Group, PNC’s roles as Related
Committed Purchaser, Purchaser Agent and LC Bank.

“Purchasers’ Share” of any amount, at any time, means such amount multiplied by the Purchased Interest at such time.
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“Purchasing Related Committed Purchaser” has the meaning set forth in Section 6.3(c) of this Agreement.

“Ratable Share” means, for each Purchaser Group, such Purchaser Group’s aggregate Commitments divided by the aggregate
Commitments of all Purchaser Groups.

“Rating Agency” means Fitch, Moody’s, Standard & Poor’s or any other rating agency a Conduit Purchaser chooses to rate
its Notes.

“Rating Agency Condition” means, when applicable, with respect to any material event or occurrence, receipt by the
Administrator (or the applicable Purchaser Agent) of written confirmation from each of Fitch, Standard & Poor’s and Moody’s
(and/or each other rating agency then rating the Notes of the applicable Conduit Purchaser) that such event or occurrence shall not
cause the rating on the then outstanding Notes of any applicable Purchaser to be downgraded or withdrawn.

“Receivable” means any accounts or notes receivable representing or evidencing any indebtedness and other obligations
owed to any Originator or the Seller or any right of the Seller or any Originator to payment from or on behalf of an Obligor or any
right to reimbursement for funds paid or advanced by the Seller or any Originator on behalf of an Obligor, whether constituting an
“account,” “chattel paper,” “payment intangible,” “instrument” or “general intangible,” (each, as defined in the UCC) however
arising (whether or not earned by performance), and includes, without limitation, the obligation to pay any finance charges, fees and
other charges with respect thereto, but which expressly excludes owner-operator advances and settlements. Indebtedness and other
obligations arising from any one transaction, including, without limitation, indebtedness and other obligations represented by an
individual invoice or agreement, shall constitute a Receivable separate from a Receivable consisting of the indebtedness and other
obligations arising from any other transaction.

EEINYS

“Receivables Pool” means, at any time, all of the then outstanding Receivables purchased by the Seller pursuant to the Sale
Agreement prior to the Facility Termination Date.

“Reimbursement Obligation™ has the meaning set forth in Section 1.15(b) of this Agreement.

“Related Committed Purchaser” means each Person listed as such (and its respective Commitment) as set forth on the
signature pages of this Agreement or in any Purchase Limit Increase Request, Assumption Agreement or Transfer Supplement.

“Related Rights” has the meaning set forth in Section 1.1 of the Sale Agreement.
“Related Security” means, with respect to any Receivable:

(a) all of the Seller’s and the applicable Originator’s interest in any goods (including returned goods),
and documentation of title
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evidencing the shipment or storage of any goods (including returned goods), the sale of which gave
rise to such Receivable,

(b) all instruments and chattel paper that may evidence such Receivable,

(c) all other security interests or liens and property subject thereto from time to time purporting to
secure payment of such Receivable, whether pursuant to the Contract related to such Receivable or
otherwise, together with all UCC financing statements or similar filings relating thereto,

(d) solely to the extent applicable to such Receivable, all of the Seller’s and the applicable
Originator’s rights, interests and claims under the Contracts relating to such Receivable, and all
guaranties, indemnities, insurance and other agreements (including the related Contract) or
arrangements of whatever character from time to time supporting or securing payment of such
Receivable or otherwise relating to such Receivable, whether pursuant to the Contract related to such
Receivable or otherwise, and

(e) all of the Seller’s rights, interests and claims under the Sale Agreement and the other Transaction
Documents.

“Required LC Participants” means the LC Participants whose Pro Rata Shares aggregate 66%:% or more.

“Restatement Date” means June 14, 2013.

“Restricted Payments” has the meaning set forth in Section 1(m) of Exhibit IV to this Agreement.

“Sale Agreement” means the Purchase and Sale Agreement, dated as of the Closing Date between the Seller and the
Originators, as the same may be amended, restated, supplemented or otherwise modified from time to time.

“Sanctioned Country” means, at any time, a country or territory that is the target of comprehensive Sanctions.

“Sanctioned Person” means, at any time, (a) any Person listed in any Sanctions-related list of designated Persons maintained
by the Office of Foreign Assets Control of the U.S. Department of the Treasury or the U.S. Department of State, Her Majesty’s
Treasury’s Consolidated List of Financial Sanctions Targets or the Investment Ban List, or any similar list enforced by any other
applicable sanctions authority, (b) any Person organized or resident in a Sanctioned Country or (c) any Person controlled by any such
Person.
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“Sanctions” means economic or financial sanctions or trade embargoes imposed, administered or enforced from time to time
by the U.S. government, including those administered by the Office of Foreign Assets Control of the US Department of Treasury, the
US State Department, the US Department of Commerce or the US Department of the Treasury, (b) by the United Nations Security
Council, the European Union or Her Majesty’s Treasury of the United Kingdom or (c) by other relevant sanctions authorities to the
extent compliance with the sanctions imposed by such other authorities would not entail a violation of applicable law.

“SEC” means the U.S. Securities and Exchange Commission.
“Seller” has the meaning set forth in the preamble to this Agreement.

“Seller’s Share” of any amount means the greater of: (a) $0 and (b) such amount minus the product of (i) such amount
multiplied by (ii) the Purchased Interest.

“Servicer” has the meaning set forth in the preamble to this Agreement.
“Servicing Fee” means the fee referred to in Section 4.6 of this Agreement.
“Servicing Fee Rate” has the meaning set forth in Section 4.6 of this Agreement.

“Settlement Date” means the 20th day of each calendar month (or if such day is not a Business Day, the next occurring
Business Day) and such other dates as the Seller or Servicer shall request and as consented to by the Administrator and Purchaser
Agents; provided, that on and after the occurrence and continuation of any Termination Event, the Settlement Date shall be the date
selected as such by the Administrator (with the consent or at the direction of the Majority Purchaser Agents) from time to time (it
being understood that the Administrator (with the consent or at the direction of the Majority Purchaser Agents) may select such
Settlement Date to occur as frequently as daily) or, in the absence of any such selection, the date which would be the Settlement Date
pursuant to this definition.

“Solvent” means, with respect to any Person at any time, a condition under which:
(a) the fair value and present fair saleable value of such Person’s total assets (including intangible assets) is, on the
date of determination, greater than such Person’s total liabilities (including contingent and unliquidated liabilities) at such

time;

(b)  the fair value and present fair saleable value of such Person’s assets is greater than the amount that will be
required to pay such Person’s probable liability on its existing debts as they become absolute and matured (“debts,” for this
purpose, includes all legal liabilities, whether matured or unmatured, liquidated or unliquidated, absolute, fixed, or
contingent);

(c) such Person is and shall continue to be able to pay all of its liabilities as such liabilities mature; and
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(d) such Person does not have unreasonably small capital with which to engage in its current and in its anticipated
business.

For purposes of this definition:

(i) the amount of a Person’s contingent or unliquidated liabilities at any time shall be that amount which, in light of
all the facts and circumstances then existing, represents the amount which can reasonably be expected to become an actual or
matured liability;

(i) the “fair value” of an asset shall be the amount which may be realized within a reasonable time either through
collection or sale of such asset at its regular market value;

(i) the “regular market value” of an asset shall be the amount which a capable and diligent business person could
obtain for such asset from an interested buyer who is willing to purchase such asset under ordinary selling conditions; and

(iv) the “present fair saleable value” of an asset means the amount which can be obtained if such asset is sold with
reasonable promptness in an arm’s-length transaction in an existing and not theoretical market.

“Special Obligor” has the meaning set forth in the Fee Letter.
“Special Obligor Concentration Percentage” has the meaning set forth in the Fee Letter.

“Special Obligor Trigger Event” means the occurrence of any of the following: (i) the Special Obligor fails to maintain a
short-term rating of “A-1" or better by Standard & Poor’s and “P-1” or better by Moody’s, (ii) the ratio of (A) the aggregate
Outstanding Balance of Receivables the Obligor of which is the Special Obligor as to which any payment, or part thereof, remains
unpaid for 120 or more days from the original invoice date thercof divided by (B) the aggregate Outstanding Balance of all
Receivables the Obligor of which is the Special Obligor exceeds 15.00%, (iii) the date that is ten (10) Business Days after any
Purchaser provides written notice to the Seller, the Administrator, and each Purchaser Agent that a Special Obligor Trigger Event
shall be deemed to have occurred.

“Specified Pool Receivables™ has the meaning set forth in the Fee Letter.

“Standard & Poor’s” means Standard & Poor’s Ratings Services, a Standard & Poor’s Financial Services LLC business.

“Sub-Servicer” has the meaning set forth in Section 4.1(d) of this Agreement.
“Subsidiary” means, as to any Person, a corporation, partnership, limited liability company or other entity of which shares of

stock of each class or other interests having ordinary voting power (other than stock or other interests having such power only by
reason of the happening of a contingency) to elect a majority of the Board of Directors or other managers of
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such entity are at the time owned, or management of which is otherwise controlled: (a) by such Person, (b) by one or more
Subsidiaries of such Person or (c) by such Person and one or more Subsidiaries of such Person.

“Swift” has the meaning set forth in the preamble to this Agreement.

[3

‘Tangible Net Worth” means, with respect to any Person, the tangible net worth of such Person as determined in accordance
with GAAP.

“Taxes” means, with respect to any Person, any and all present or future taxes, charges, fees, levies or other assessments
(including income, gross receipts, profits, withholding, excise, property, sales, use, value added, license, occupation and franchise
taxes and including any related interest, penalties or other additions) imposed by any jurisdiction or taxing authority (whether foreign
or domestic) under the laws of which such Person is organized.

“Termination Day” means: (a) each day on which the conditions set forth in Section 2 of Exhibit II to this Agreement are not
satisfied or (b) each day that occurs on or after the Facility Termination Date.

“Termination Event” has the meaning specified in Exhibit V to this Agreement.

“Total Reserves” means, on any day, an amount equal to the product of (a) the greater of (i) 15% and (ii) the sum of: (1) the
Yield Reserve, plus (2) the greater of (x) the sum of the Loss Reserve plus the Dilution Reserve and (y) the sum of the Concentration
Reserve plus the Minimum Dilution Reserve and (b) the sum of the then outstanding Aggregate Capital plus the LC Participation
Amount.

“Transaction Documents” means this Agreement, the Lock-Box Agreements, the Fee Letter, the Sale Agreement, the
Performance Guaranty, the Company Notes and all other certificates, instruments, reports, notices, agreements and documents
executed, delivered or filed under or in connection with this Agreement, in each case as the same may be amended, restated,
supplemented or otherwise modified from time to time in accordance with the terms thereof.

“Transfer Supplement” has the meaning set forth in Section 6.3(c) of this Agreement.
“UCC” means the Uniform Commercial Code as from time to time in effect in the applicable jurisdiction.

“Unmatured Purchase and Sale Termination Event” means any event which, with the giving of notice or lapse of time, or
both, would become a Purchase and Sale Termination Event.

“Unmatured Termination Event” means an event that, with the giving of notice or lapse of time, or both, would constitute a
Termination Event.

“Weekly Report” means each report, in substantially the form of Annex A-2 to this Agreement, furnished by or on behalf of
the Servicer to the Administrator and each Purchase Agent pursuant to this Agreement.
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“Weekly Reporting Period” means any period during which the Seller has notified the Administrator that it has elected to
provide Weekly Reports pursuant to Section 4.7.

“Wells” means Wells Fargo Bank, National Association.

“Yield Period” means (a) with respect to any Portion of Capital funded by the issuance of Notes, (i) initially the period
commencing on (and including) the date of the initial Purchase or funding of such Portion of Capital and ending on (but not
including) the next occurring Settlement Date, and (ii) thereafter, each period commencing on (and including) the first day after the
last day included in the immediately preceding Yield Period for such Portion of Capital and ending on (but not including) the next
occurring Settlement Date; and (b) with respect to any Portion of Capital not funded by the issuance of Notes, (i) initially the period
commencing on (and including) the date of the initial Purchase or funding of such Portion of Capital and ending such number of
days later (including a period of one day) as the Administrator (with the consent or at the direction of the applicable Purchaser
Agent) shall select, and (ii) thereafter, each period commencing on the last day of the immediately preceding Yield Period for such
Portion of Capital and ending such number of days later (including a period of one day) as the Administrator (with the consent or at
the direction of the applicable Purchaser Agent) shall select; provided, that

(i) any Yield Period (other than of one day) which would otherwise end on a day which is not a Business Day shall
be extended to the next succeeding Business Day; provided, if Discount in respect of such Yield Period is computed by
reference to the Euro-Rate or the LIBOR Market Index Rate, and such Yield Period would otherwise end on a day which is
not a Business Day, and there is no subsequent Business Day in the same calendar month as such day, such Yield Period shall
end on the next preceding Business Day;

(i) in the case of any Yield Period of one day, (A) if such Yield Period is the initial Yield Period for a Purchase
hereunder (other than a reinvestment), such Yield Period shall be the day of such Purchase; (B) any subsequently occurring
Yield Period which is one day shall, if the immediately preceding Yield Period is more than one day, be the last day of such
immediately preceding Yield Period, and, if the immediately preceding Yield Period is one day, be the day next following
such immediately preceding Yield Period; and (C) if such Yield Period occurs on a day immediately preceding a day which is
not a Business Day, such Yield Period shall be extended to the next succeeding Business Day; and

(iii)  in the case of any Yield Period for any Portion of Capital which commences before the Facility Termination
Date and would otherwise end on a date occurring after the Facility Termination Date, such Yield Period shall end on such
Facility Termination Date and the duration of each Yield Period which commences on or after the Facility Termination Date
shall be of such duration as shall be selected by the Administrator (with the consent or at the direction of the applicable
Purchaser Agent).
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“Yield Reserve” means, on any date, an amount (expressed as a percentage) equal to (a) the Yield Reserve Percentage on
such date divided by (b) 100%, minus the Yield Reserve Percentage on such date.

“Yield Reserve Percentage” means, at any time, the following amount:

{(BR + SFR) x 1.5(DSO)}
360

where:
BR = the Base Rate in effect at such time,
DSO = the Days’ Sales Outstanding, and
SFR = the Servicing Fee Rate.

2. Other Terms; Usage. All accounting terms not specifically defined herein shall be construed in accordance with GAAP.
All terms used in Article 9 of the UCC in the State of New York, and not specifically defined herein, are used herein as defined in
such Article 9. Unless the context otherwise requires, “or” means “and/or,” and “including” (and with correlative meaning “include”
and “includes”) means including without limiting the generality of any description preceding such term.

Section 6.20. 3. LIBOR Notification. Section 1.24 of this Agreement provides a mechanism for determining an alternative
rate of interest in the event that the London interbank offered rate is no longer available or in certain other circumstances. The
Administrator does not warrant or accept any responsibility for and shall not have any liability with respect to, the administration,
submission or any other matter related to the London interbank offered rate or other rates in the definitions of “Euro-Rate”, “LIBOR
Market Index Rate” or with respect to any alternative or successor rate thereto, or replacement rate therefor.
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EXHIBIT II
CONDITIONS TO PURCHASES

1. Conditions Precedent to Amendment and Restatement. The amendment and restatement of this Agreement is subject
to the conditions precedent that the Administrator and each Purchaser Agent shall have received on or before the Restatement Date,
each in form and substance (including the date thereof) reasonable satisfactory to the Administrator and each Purchaser Agent the
following:

(a) A counterpart of this Agreement and the other Transaction Documents duly executed by the parties thereto.

(b) Copies of: (i) the resolutions of the board of directors or board of managers of each of the Parent, the Seller, the
Originators and the Servicer authorizing the execution, delivery and performance by the Parent, the Seller, such Originator and the
Servicer, as the case may be, of this Agreement and the other Transaction Documents to which it is a party; (ii) all documents
evidencing other necessary corporate action and governmental approvals, if any, with respect to this Agreement and the other
Transaction Documents; and (iii) the organizational documents of the Parent, the Seller, each Originator and the Servicer, in each
case, certified by the Secretary or Assistant Secretary of the applicable party and, in the case of good standing certificates,
certificates of qualification, certificate of formation or similar documents, the applicable secretary of state.

(©) A certificate of the Secretary or Assistant Secretary of the Parent, the Seller, the Originators and the Servicer
certifying the names and true signatures of its officers who are authorized to sign this Agreement and the other Transaction
Documents to which it is a party. Until the Administrator and each Purchaser Agent receives a subsequent incumbency certificate
from the Parent, the Seller, an Originator or the Servicer, as the case may be, the Administrator and each Purchaser Agent shall be
entitled to rely on the last such certificate delivered to it by the Seller, such Originator or the Servicer, as the case may be.

(d) [intentionally omitted]

(e) Acknowledgment copies, or time stamped receipt copies, of proper financing statements, duly filed on or before the
Restatement Date under the UCC of all jurisdictions that the Administrator may deem reasonably necessary or desirable in order to
perfect the interests of the Seller and the Administrator (for the benefit of the Purchasers) contemplated by this Agreement and the
Sale Agreement.

63} Acknowledgment copies, or time stamped receipt copies, of proper financing statements, if any, duly filed by the
Administrator on or before the Restatement Date under the UCC of all jurisdictions that the Administrator may deem reasonably
necessary or desirable in order to terminate or release all security interests and other rights of any Person in the Receivables,
Contracts or Related Security previously granted by the Originators or the Seller in any applicable secretary of state UCC filing
office.
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(2) Completed UCC search reports from all applicable state jurisdictions, dated on or shortly before the Restatement
Date, listing all financing statements filed with the secretary of state in all such state jurisdictions, that name Swift, the Originators or
the Seller as debtor, and similar search reports from all applicable jurisdictions with respect to judgment, tax, ERISA and other liens
as the Administrator may request, showing no Adverse Claims on any Pool Assets (other than those which have been released as
described in the preceding clause (f)).

(h) Favorable opinions, addressed to each Rating Agency, the Administrator, each Purchaser, each Purchaser Agent and
each Liquidity Provider, in form and substance reasonably satisfactory to the Administrator and each Purchaser Agent, of Snell &
Wilmer L.L.P., counsel for the Parent, the Seller, the Originators and the Servicer, and/or in-house counsel for the Parent, the Seller,
the Originators and the Servicer, covering such matters as the Administrator or any Purchaser Agent may reasonably request,
including, without limitation, organizational and enforceability matters, certain bankruptcy matters, and certain UCC perfection and
priority matters (based on the search results referred to in clause (g) above and the officer’s certificate referred to in clause (d)
above).

(1) Satisfactory results of a review, field examination and audit (performed by representatives of the Administrator) of the
Servicer’s collection, operating and reporting systems, the Credit and Collection Policy of each Originator, historical receivables
data and accounts, including satisfactory results of a review of the Servicer’s operating location(s) and satisfactory review and
approval of the Eligible Receivables in existence on the date of the initial Purchase under this Agreement.

) A pro forma Information Package representing the performance of the Receivables Pool for the Fiscal Month before
closing and a pro forma Weekly Report representing the performance of the Receivables Pool for the week before the closing.

(k) Evidence of payment by the Seller of all accrued and unpaid fees (including those contemplated by the Fee Letter),
costs and expenses to the extent then due and payable on the date thereof, including any such costs, fees and expenses arising under
or referenced in Section 6.4 of this Agreement and the Fee Letter.

)] Good standing certificates with respect to each of the Parent, the Seller, the Originators and the Servicer issued by the
Secretary of State (or similar official) of the state of each such Person’s organization or formation and principal place of business.

(m) To the extent required by each Conduit Purchaser’s commercial paper program, letters from each of the rating
agencies then rating such Conduit Purchaser’s Notes confirming the rating of such Notes after giving effect to the transaction
contemplated by this Agreement.

(n) A computer file containing all information with respect to the Receivables as the Administrator or any Purchaser
Agent may reasonably request.

(0) Such documents necessary to terminate or release all security interests and other rights of any Person in the
membership interests of the Seller.
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(p) Such other approvals, opinions or documents as the Administrator or any Purchaser Agent may reasonably request.

2. Conditions Precedent to All Funded Purchases, Reinvestments and Issuance of Letters of Credit. Each Funded
Purchase, including the initial Funded Purchase (but excluding any deemed Funded Purchase pursuant to Section 1.2(e)),
reinvestment and issuance of any Letters of Credit shall be subject to the further conditions precedent that:

(a) in the case of each Funded Purchase and the issuance of any Letters of Credit, the Servicer shall have delivered to the
Administrator and each Purchaser Agent on or before such Purchase or issuance, as the case may be, in form and substance
reasonably satisfactory to the Administrator and each Purchaser Agent, the most recent Periodic Report and Information Package to
reflect the level of the Aggregate Capital, the LC Participation Amount and Total Reserves and the calculation of the Purchased
Interest after such subsequent Purchase or issuance, as the case may be, and a completed Purchase Notice in the form of Annex B;
and

(b) on the date of such Funded Purchase, reinvestment or issuance, as the case may be, the following statements shall be
true (and acceptance of the proceeds of such Funded Purchase, reinvestment or issuance shall be deemed a representation and
warranty by the Seller that such statements are then true):

(1) the representations and warranties contained in Exhibit Il to this Agreement are true and correct in all
material respects on and as of the date of such Funded Purchase, reinvestment or issuance, as the case may be, as though
made on and as of such date except for representations and warranties which apply as to an earlier date (in which case such
representations and warranties shall be true and correct as of such earlier date);

(i1) no event has occurred and is continuing, or would result from such Funded Purchase, reinvestment or
issuance, as the case may be, that constitutes a Termination Event or an Unmatured Termination Event;

(iii) the sum of the Aggregate Capital plus the LC Participation Amount, after giving effect to any such Funded
Purchase, reinvestment or issuance, as the case may be, shall not be greater than the Purchase Limit, and the Purchased

Interest shall not exceed 100%; and

(iv) the Facility Termination Date has not occurred.
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EXHIBIT IIT
REPRESENTATIONS AND WARRANTIES

1. Representations and Warranties of the Seller. The Seller represents and warrants to the Administrator, each Purchaser
Agent and each Purchaser as of the date of execution of this Agreement that:

(a) Existence and Power. The Seller is a limited liability company duly formed, validly existing and in good standing
under the laws of Delaware, and has all organizational power and all governmental licenses, authorizations, consents and approvals
required to carry on its business in each jurisdiction in which its business is conducted unless the failure to have such power,
authority, licenses, authorizations consents of approvals could not be reasonably expected to have a Material Adverse Effect.

(b) Company and Governmental Authorization, Contravention. The execution, delivery and performance by the Seller of
this Agreement and each other Transaction Document to which it is a party including the use of the proceeds of purchases and
reinvestments: (i) are within the Seller’s organizational powers, (ii) have been duly authorized by all necessary organizational action,
(iii) require no authorization, approval or other action by or in respect of, and no notice to or filing with (other than the filing of UCC
financing statements and continuation statements), any Governmental Authority or other Person, and (iv) do not (A) contravene, or
constitute a default under, any provision of (1) applicable law or regulation or (2) the organizational documents of the Seller or (3)
any agreement, judgment, award, injunction, order, writ, decree or other instrument binding upon the Seller or (B) result in the
creation or imposition of any lien (other than liens in favor of the Administrator under the Transaction Documents) on assets of the
Seller. This Agreement and the other Transaction Documents to which the Seller is a party have been duly executed and delivered by
the Seller.

(©) Binding Effect of Agreement. Each of this Agreement and each other Transaction Document to which it is a party
constitutes the legal, valid and binding obligations of the Seller enforceable against the Seller in accordance with its respective terms,
except as such enforceability may be limited by bankruptcy, insolvency, reorganization or other similar laws affecting the
enforcement of creditors’ rights generally and by general principles of equity, regardless of whether enforceability is considered in a
proceeding in equity or at law.

(d) Accuracy of Information. None of the factual information, when taken as a whole, heretofore or contemporaneously,
and furnished in writing, to the Administrator or any Purchaser Agent by or on behalf of the Seller pursuant to or in connection with
this Agreement or any other Transaction Document or any transaction contemplated hereby or thereby contains, as of the date such
information was furnished (and as modified or supplemented by other information so furnished) any untrue statement of a material
fact, or omits to state any material fact necessary to make any information, in light of the circumstances under which they were
made, not materially misleading. The information included in any Beneficial Ownership Certification is true and correct in all
respects.
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(e) Actions, Suits and Proceedings. There are no actions, suits or proceedings pending or, to the best of the Seller’s
knowledge, threatened against or affecting the Seller or any of its Affiliates or their respective properties, in or before any court,
arbitrator or governmental body which could reasonably be expected to have a Material Adverse Effect upon the ability of the Seller
to perform its obligations under this Agreement or any other Transaction Document to which it is a party. The Seller is not in default
with respect to any order of any court, arbitrator or governmental body.

63} Accuracy of Exhibits; Lock-Box Arrangements. The names and addresses of all the Lock-Box Banks together with
the account numbers of the Lock-Box Accounts at such Lock-Box Banks, are specified in Schedule II to this Agreement (or at such
other Lock-Box Banks and/or with such other Lock-Box Accounts as have been notified to the Administrator), and all Lock-Box
Accounts are subject to Lock-Box Agreements. All information on each Exhibit, Schedule or Annex to this Agreement or the other
Transaction Documents (as updated by the Seller from time to time) is true and complete. The Seller has delivered a copy of all
Lock-Box Agreements to the Administrator. The Seller has not granted any interest in any Lock-Box Account (or any related lock-
box or post office box) to any Person other than the Administrator and, upon delivery to a Lock-Box Bank of the related Lock-Box
Agreement, the Administrator will have exclusive ownership and control of the Lock-Box Account at such Lock-Box Bank.

(2) No Material Adverse Effect, Unmatured Termination Event or Termination Event. Since the date of organization of
the Seller as set forth in its certificate of formation, there has been no Material Adverse Effect with respect to the Seller. No event
has occurred and is continuing or would result from a Purchase in respect of the Purchased Interest or from the application of the
proceeds therefrom, that constitutes a Termination Event or an Unmatured Termination Event.

(h) Names and Location. The Seller has not used any company names, trade names or assumed names other than its name
set forth on the signature pages of this Agreement. The Seller is “located” (as defined in the UCC) in Delaware. The office where the
Seller keeps its records concerning the Receivables is at the address set forth below its signature to this Agreement.

) Margin Stock, No Fraudulent Conveyance. The Seller is not engaged in the business of extending credit for the
purpose of purchasing or carrying margin stock (within the meaning of Regulations T, U and X, as issued by the Federal Reserve
Board), and no proceeds of any Purchase will be used to purchase or carry any margin stock or to extend credit to others for the
purpose of purchasing or carrying any margin stock. No Purchase hereunder constitutes a fraudulent transfer or conveyance under
any United States federal or applicable state bankruptcy of insolvency laws or is otherwise void or voidable under such or similar
laws or principles or for any other reason.

G) Eligible Receivables. Each Pool Receivable included as an Eligible Receivable in the calculation of the Net
Receivables Pool Balance is an Eligible Receivable.
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(k) Credit and Collection Policy. The Seller has complied in all material respects with the Credit and Collection Policy of
each Originator with regard to each Receivable originated by such Originator and the related Contract.

Q) Investment Company Act. The Seller is not (i) an “investment company,” or a company “controlled” by an
“investment company,” within the meaning of the Investment Company Act of 1940, as amended (the “Investment Company Act”)
and (ii) a “covered fund” under Section 13 of the U.S. Bank Holding Company Act of 1956, as amended, and the applicable rules
and regulations thereunder (the “Volcker Rule”). In determining that the Seller is not a “covered fund” under the Volcker Rule, the
Seller is entitled to rely on the exemption from the definition of “investment company” set forth in Section 3(c)(5)(A) or (B) of the
Investment Company Act.

(m) No Unmatured Termination Event or Termination Event. No event has occurred and is continuing that constitutes a
Termination Event or an Unmatured Termination Event.

(n) Taxes. The Seller has filed or caused to be filed all U.S. federal income tax returns and all other material returns,
statements, forms and reports for taxes, domestic or foreign, required to be filed by it and has paid or has made adequate provision
for payment of all taxes payable by it which have become due or any assessments made against it or any of its property and all other
material taxes, fees or other charges imposed on it or any of its property by any Governmental Authority other than any taxes or
assessments that are being contested in good faith and by appropriate proceedings diligently conducted, and for which adequate
reserves have been set aside in accordance with GAAP.

(0) Compliance with Applicable Laws. The Seller is in compliance with the requirements of all applicable laws, rules,
regulations and orders of all Governmental Authorities (including, without limitation, all applicable Anti-Corruption Laws, Anti-
Money Laundering Laws and applicable Sanctions) except to the extent that the failure to comply could not be reasonably expected
to have a Material Adverse Effect.

(p) Licenses and Labor Controversies.

6)] The Seller has not failed to obtain any licenses, permits, franchises or other governmental authorizations
necessary to the ownership of its properties or to the conduct of its business unless such failure could not reasonably be
expected to have a Material Adverse Effect.

(i1) There are no labor controversies pending against the Seller that have had (or could be reasonably expected
to have) a Material Adverse Effect.

(q) Liquidity Coverage Ratio. The Seller has not, does not and will not during this Agreement (x) issue any obligations
that (A) constitute asset-backed commercial paper, or (B) are securities required to be registered under the Securities Act of 1933
(the “33 Act”) or that may be offered for sale under Rule 144A or a similar exemption from registration under the 33 Act or the rules
promulgated thereunder, or (y) issue any other debt obligations or equity interest
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other than debt obligations substantially similar to the obligations of the Seller under this Agreement that are (A) issued to other
banks or asset-backed commercial paper conduits in privately negotiated transactions, and (B) subject to transfer restrictions
substantially similar to the transfer restrictions set forth in this Agreement. The Seller further represents and warrants that its assets
and liabilities are consolidated with the assets and liabilities of the Parent for purposes of generally accepted accounting principles.

(r) Anti-Corruption Laws, Anti-Money Laundering Laws and Sanctions. The Seller has implemented and maintains in
effect policies and procedures designed to ensure compliance in all material respects by the Seller and its directors, officers,
employees and agents with Anti-Corruption Law, Anti-Money Laundering Laws and applicable Sanctions, and the Seller and, to the
knowledge of the Seller, its directors and agents, are in compliance with Anti-Corruption Laws, Anti-Money Laundering Laws and
applicable Sanctions in all material respects. None of (a) the Seller or, to the knowledge of the Seller, any of its respective directors,
officers or employees, or (b) to the knowledge of the Seller, any agent of the Seller that will act in any capacity in connection with or
benefit from the purchase facility established hereby, is a Sanctioned Person. No proceeds from any Purchase or Letter of Credit, use
of proceeds or other transaction contemplated by this Agreement will violate Anti-Corruption Laws, Anti-Money Laundering Laws
or applicable Sanctions.

(s) Certificate of Beneficial Ownership. As of the Fifth Amendment Effective Date, the Seller is an entity that is
organized under the laws of the United States or of any state and at least 51% of whose common stock or analogous equity interest is
owned directly or indirectly by a company listed on the New York Stock Exchange or the American Stock Exchange or designated
as a NASDAQ National Market Security listed on the NASDAQ stock exchange and is excluded on that basis from the definition of
“Legal Entity Customer” as defined in the Beneficial Ownership Rule.

2. Representations and Warranties of the Servicer. The Servicer represents and warrants to the Administrator, each
Purchaser Agent and each Purchaser as of the date of execution of this Agreement that:

(a) Existence and Power. The Servicer is a limited liability company duly formed, validly existing and in good standing
under the laws of its state of organization, and has all corporate power and authority and all governmental licenses, authorizations,
consents and approvals required to carry on its business in each jurisdiction in which its business is conducted unless the failure to
have such power, authority, licenses, authorizations consents of approvals could not be reasonably expected to have a Material
Adverse Effect.

(b) Company and Governmental Authorization, Contravention. The execution, delivery and performance by the Servicer
of this Agreement and each other Transaction Document to which it is a party including the use of the proceeds of purchase and
reinvestment: (i) are within the Servicer’s organizational powers, (ii) have been duly authorized by all necessary organizational
action, (iii) require no authorization, approval or other action by or in respect of, and no notice to or filing with, any Governmental
Authority or other Person, and (iv) do not (A) contravene, or constitute a default under, any provision of (1) applicable law or
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regulation, (2) the organizational documents of the Servicer or (3) any judgment, award, injunction, order, writ, or decree or
agreement or other instrument binding upon the Servicer or (B) result in the creation or imposition of any lien (other than in favor of
the Administrator under the Transaction Documents) on assets of the Servicer or any of its Subsidiaries. This Agreement and the
other Transaction Documents to which the Servicer is a party have been duly executed and delivered by the Servicer.

(©) Binding Effect of Agreement. This Agreement and each other Transaction Document to which it is a party constitute
the legal, valid and binding obligations of the Servicer enforceable against the Servicer in accordance with its terms, except as such
enforceability may be limited by bankruptcy, insolvency, reorganization or other similar laws affecting the enforcement of creditors’
rights generally and by general principles of equity, regardless of whether enforceability is considered in a proceeding in equity or at
law.

(d) Accuracy of Information. None of the factual information, when taken as a whole, heretofore or contemporaneously,
and furnished in writing, to the Administrator or any Purchaser Agent by or on behalf of the Servicer pursuant to or in connection
with this Agreement or any other Transaction Document or any transaction contemplated hereby or thereby contains, as of the date
such information was furnished (and as modified or supplemented by other information so furnished) any untrue statement of a
material fact, or omits to state any material fact necessary to make any information, in light of the circumstances under which they
were made, not materially misleading.

(e) Actions, Suits and Proceedings. Except as set forth in Schedule III or as otherwise disclosed in its publicly available
SEC filings, there are no actions, suits or proceedings pending or, to the best of the Servicer’s knowledge, threatened against or
affecting the Servicer or any of its Affiliates or their respective properties, in or before any court, arbitrator or governmental body,
which could reasonably be expected to have a Material Adverse Effect upon the ability of the Servicer (or such Affiliate) to perform
its obligations under this Agreement or any other Transaction Document to which it is a party.

6)) No Material Adverse Effect, Unmatured Termination Event or Termination Event. Since the date of the financial
statements described in Section 2(i) below, there has been no Material Adverse Effect with respect to the Servicer. No event has
occurred and is continuing or would result from a Purchase in respect of the Purchased Interest or from the application of the
proceeds therefrom, that constitutes a Termination Event or an Unmatured Termination Event.

(2) Credit and Collection Policy. The Servicer has complied in all material respects with the Credit and Collection Policy
of each Originator with regard to each Receivable originated by such Originator and the related Contract.

(h) Investment Company Act. The Servicer is not an “investment company,” or a company “controlled” by an
“investment company,” within the meaning of the Investment Company Act of 1940, as amended.
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) Financial Information. The balance sheets of the Parent and its consolidated Subsidiaries at March 31, 2011, and the
related statements of income and retained earnings for the Fiscal Quarter then ended, copies of which have been made publicly
available, fairly present in all material respects the financial condition of the Parent and its consolidated Subsidiaries at such date and
the results of the operations of the Parent and its consolidated Subsidiaries for the period ended on such date, all in accordance with
GAAP.

) [intentionally omitted]

(k) Taxes. The Servicer has filed or caused to be filed all U.S. federal income tax returns and all other material returns,
statements, forms and reports for taxes, domestic or foreign, required to be filed by it and has paid or has made adequate provision
for payment of all taxes payable by it which have become due or any assessments made against it or any of its property and all other
material taxes, fees or other charges imposed on it or any of its property by any Governmental Authority other than any taxes or
assessments that are being contested in good faith and by appropriate proceedings diligently conducted, and for which adequate
reserves have been set aside in accordance with GAAP.

Q) Compliance with Applicable Laws. The Servicer is in compliance with the requirements of all applicable laws, rules,
regulations and orders of all Governmental Authorities (including, without limitation, all applicable Anti-Corruption Laws, Anti-
Money Laundering Laws and applicable Sanctions) except to the extent that the failure to comply could not be reasonably expected
to have a Material Adverse Effect.

(m)  Licenses and Labor Controversies.

6))] The Servicer has not failed to obtain any licenses, permits, franchises or other governmental authorizations
necessary to the ownership of its properties or to the conduct of its business unless such failure could not reasonably be
expected to have a Material Adverse Effect.

(i1) There are no labor controversies pending against the Servicer that have had (or could be reasonably
expected to have) a Material Adverse Effect.

(n) Anti-Corruption Laws, Anti-Money Laundering [L.aws and Sanctions. The Servicer has implemented and maintains in
effect policies and procedures designed to ensure compliance in all material respects by the Servicer and its directors, officers,

employees and agents with Anti-Corruption Laws, Anti-Money Laundering Laws and applicable Sanctions, and the Servicer and, to
the knowledge of the Servicer, its directors and agents, are in compliance with Anti-Corruption Laws, Anti-Money Laundering Laws
and applicable Sanctions in all material respects. None of (a) the Servicer or, to the knowledge of the Servicer, any of its respective
directors, officers or employees, or (b) to the knowledge of the Servicer, any agent of the Servicer that will act in any capacity in
connection with or benefit from the purchase facility established hereby, is a Sanctioned Person.

I11-6



3. Representations, Warranties and Agreements Relating to the Security Interest. The Seller hereby makes the following
representations, warranties and agreements with respect to the Receivables and Related Security as of the date of execution of this

Agreement:
(a) The Receivables.

6)] Creation. This Agreement creates a valid and continuing security interest (as defined in the applicable UCC)
in the Pool Receivables in favor of the Administrator (for the benefit of the Purchasers), which security interest is prior to all
other Adverse Claims, and is enforceable as such as against creditors of and purchasers from the Seller.

99

(i1) Nature of Receivables. The Pool Receivables constitute either “accounts”, “general intangibles” or “tangible
chattel paper” within the meaning of the applicable UCC.

(iii) Ownership of Receivables. The Seller owns and has good and marketable title to the Pool Receivables and
Related Security free and clear of any Adverse Claim.

(iv) Perfection and Related Security. The Seller has caused the filing of all appropriate financing statements in
the proper filing office in the appropriate jurisdictions under applicable law in order to perfect the sale of the Receivables and
Related Security from the applicable Originator to the Seller pursuant to the Sale Agreement, and the sale and security
interest therein from the Seller to the Administrator under this Agreement, to the extent that such collateral constitutes
“accounts,” “general intangibles,” or “tangible chattel paper” each within the meaning of the applicable UCC.

v) Tangible Chattel Paper. With respect to any Pool Receivables that constitute “tangible chattel paper”
(within the meaning of the applicable UCC), if any, the Seller (or the Servicer on its behalf) has in its possession the original
copies of such tangible chattel paper that constitute or evidence such Receivables, and the Seller has caused (and will cause
the applicable Originator to cause), within ten (10) days after the Closing Date, the filing of financing statements described in
clause (iv) above, each of which will contain a statement that: “A purchase of, or security interest in, any collateral described
in this financing statement will violate the rights of the Administrator” or similar words to that effect. The Receivables to the
extent they are evidenced by “tangible chattel paper” do not have any marks or notations indicating that they have been
pledged, assigned or otherwise conveyed to any Person other than the Seller or the Administrator.

(b) The Lock-Box Accounts.

)] Nature of Accounts. Each Lock-Box Account constitutes a “deposit account” within the meaning of the
applicable UCC.
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(ii) Ownership. The Seller owns and has good and marketable title to the Lock-Box Accounts free and clear of
any Adverse Claim.

(iii) Perfection. The Seller has delivered to the Administrator a fully executed Lock-Box Agreement relating to
each Lock-Box Account, pursuant to which each applicable Lock-Box Bank, respectively, has agreed, following the delivery
of a notice of control by the Administrator, to comply with all instructions originated by the Administrator (on behalf of the
Purchasers) directing the disposition of funds in such Lock-Box Account without further consent by the Seller or the
Servicer.

() Priority.

(1) Other than the transfer of the Receivables to the Seller and the Administrator under the Sale Agreement and
this Agreement, respectively, and/or the security interest granted to the Seller and the Administrator pursuant to the Sale
Agreement and this Agreement, respectively, neither the Seller nor any Originator has pledged, assigned, sold, granted a
security interest in, or otherwise conveyed any of the Receivables transferred or purported to be transferred under the
Transaction Documents, the Lock-Box Accounts or any subaccount thereof, except for any such pledge, grant or other
conveyance which has been released or terminated. Neither the Seller nor any Originator has authorized the filing of, or is
aware of any financing statements against either the Seller or such Originator that include a description of Receivables
transferred or purported to be transferred under the Transaction Documents, the Lock-Box Accounts or any subaccount
thereof, other than any financing statement (i) relating to the sale thereof by such Originator to the Seller under the Sale
Agreement, (ii) relating to the security interest granted to the Administrator under this Agreement, or (iii) that has been
released or terminated.

(i1) The Seller is not aware of any judgment, ERISA or tax lien filings against either the Seller, the Servicer or
any Originator, other than any judgment, ERISA or tax lien filing that (A) has not been outstanding for greater than 30 days
from the earlier of such Person’s knowledge or notice thereof, (B) is less than $250,000 and (C) does not otherwise give rise
to a Termination Event under clause (k) of Exhibit V to this Agreement.

(iii) The Lock-Box Accounts are not in the name of any person other than the Seller or the Administrator.
Neither the Seller nor the Servicer has consented to any bank maintaining such account to comply with instructions of any
person other than the Administrator and, prior to the occurrence and continuation of a Termination Event and the delivery of
a notice of control by the Administrator, the Servicer.

(d) Survival of Supplemental Representations. Notwithstanding any other provision of this Agreement or any other
Transaction Document, the representations contained in this Section 3 shall be continuing, and remain in full force and effect until
such time as the Purchased Interest and all other obligations under this Agreement have been finally and fully paid and performed.
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(e) No Waiver. To the extent required pursuant to the securitization program of any Conduit Purchaser, the parties to this
Agreement: (i) shall not, without obtaining a confirmation of the then-current rating of the Notes of such Conduit Purchaser, waive
any of the representations set forth in this Section 3; (ii) shall provide the Ratings Agencies with prompt written notice of any breach
of any representations set forth in this Section 3, and shall not, without obtaining a confirmation of the then-current rating of such
Notes (as determined after any adjustment or withdrawal of the ratings following notice of such breach) waive a breach of any of the
representations set forth in this Section 3.

® Servicer to Cooperate with Administrator to Maintain Perfection and Priority. In order to evidence the interests of the
Administrator under this Agreement, the Servicer shall, at the reasonable request of the Administrator, from time to time take such

action, or execute and deliver such instruments as may be necessary (including, without limitation, such actions as are reasonably
requested by the Administrator or any Purchaser Agent) to maintain and perfect, as a first-priority interest, the Administrator’s
security interest in the Receivables, Related Security and Collections. Notwithstanding anything else in the Transaction Documents
to the contrary, the Servicer shall not have any authority to file a termination, partial termination, release, partial release, or any
amendment that deletes the name of a debtor or excludes collateral of any such financing statements, without the prior written
consent of the Administrator, until such time as the latest of (i) the Facility Termination Date, (ii) the date on which no Capital of or
Discount in respect of the Purchased Interest shall be outstanding and an amount equal to 100% of the LC Participation Amount has
been deposited in the LC Collateral Account or all Letters of Credit have expired, and (iii) the date all amounts owed by the Seller
under this Agreement to any Purchaser, any Purchaser Agent, the Administrator and any other Indemnified Party or Affected Person
shall be paid in full.

4, Ordinary Course of Business. Each of the Seller and the Purchasers represents and warrants, as to itself, that each
remittance of Collections by or on behalf of the Seller to the Purchasers under this Agreement will have been (i) in payment of a debt
incurred by the Seller in the ordinary course of business or financial affairs of the Seller and the Purchasers and (ii) made in the
ordinary course of business or financial affairs of the Seller and the Purchasers.

5. Reaffirmation of Representations and Warranties. On the date of each Purchase and/or reinvestment hereunder, and
on the date each Periodic Report or other report is delivered to the Administrator, any Purchaser Agent or any Purchaser hereunder,
the Seller and the Servicer, by accepting the proceeds of such Purchase or reinvestment and/or the provision of such information or
report, shall each be deemed to have certified that (i) all representations and warranties of the Seller and the Servicer, as applicable,
described in this Exhibit I1I, as from time to time amended in accordance with the terms hereof, are correct on and as of such day as
though made on and as of such day, except for representations and warranties which apply as to an earlier date (in which case such
representations and warranties shall be true and correct as of such date), and (ii) no event has occurred or is continuing, or would
result from any such Purchase, which constitutes a Termination Event or an Unmatured Termination Event.
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EXHIBIT IV
COVENANTS

1. Covenants of the Seller. Unless waived by Administrator and Majority Purchaser Agents, at all times from the date
hereof until the latest of (i) the Facility Termination Date, (ii) the date on which no Capital of or Discount in respect of the Purchased
Interest shall be outstanding and an amount equal to 100% of the LC Participation Amount has been deposited in the LC Collateral
Account or all Letters of Credit have expired, and (iii) the date all amounts owed by the Seller under this Agreement to any
Purchaser, any Purchaser Agent, the Administrator and any other Indemnified Party or Affected Person shall be paid in full:

(a) Financial Reporting. The Seller will maintain a system of accounting established and administered in accordance with
GAAP, and the Seller (or the Servicer on its behalf) shall furnish to the Administrator and each Purchaser Agent:

6)] Annual Reporting. Promptly upon completion and in no event later than 120 days after the close of each
Fiscal Year of the Seller, annual unaudited financial statements of the Seller certified by a designated financial or other
officer of the Seller.

(ii) Information Packages and Weekly Reports. As soon as available and in any event not later than two (2)
Business Days prior to the Settlement Date, an Information Package as of the last day of the most recently completed Fiscal
Month. During any Weekly Reporting Period, as soon as available and in any event not later than the third Business Day of
each week, a Weekly Report as of the most recently completed week.

(iii) [intentionally deleted].

@iv) intentionally deleted].

(V) Copies of Notices. Promptly upon its receipt of any notice, request for consent, financial statements,
certification, report or other communication under or in connection with any Transaction Document from any Person other
than the Administrator or any Purchaser Agent, copies of the same.

(vi) Change in Credit and Collection Policy. At least ten days prior to the effectiveness of any material change
in or amendment to any Credit and Collection Policy, notice of such change or amendment.

(vii)  Other Information. Such other information (including non-financial information) as the Administrator or any
Purchaser Agent may from time to time reasonably request, within a reasonable time after such request is received.




(b) Notices. The Seller will notify the Administrator and each Purchaser Agent in writing of any of the following events
promptly upon (but in no event later than three (3) Business Days after) a financial or other officer learning of the occurrence
thereof, with such notice describing the same, and if applicable, the steps being taken by the Person(s) affected with respect thereto:

(1) Notice of Termination Events or Unmatured Termination Events. A statement of the chief financial officer
or chief accounting officer of the Seller setting forth details of any Termination Event or Unmatured Termination Event.

(i1) Judgments and Proceedings. (A)(1) The entry of any judgment or decree against the Parent or any
Originator if the amount of such judgment or decree exceeds $30,000,000 after deducting (I) the amount with respect to
which such Person or any such Subsidiary, as the case may be, is insured and with respect to which the insurer has assumed
responsibility in writing, and (II) the amount for which such Person or any such Subsidiary, as the case may be, is otherwise
indemnified if the terms of such indemnification are reasonably satisfactory to the Administrator and (2) the institution of any
litigation, arbitration proceeding or governmental proceeding against the Parent or any Originator which, individually or in
the aggregate, could reasonably be expected to have a Material Adverse Effect; and (B) the entry of any judgment or decree
or the institution of any litigation, arbitration proceeding or governmental proceeding against the Seller.

(iii) Representations and Warranties. The failure of any representation or warranty to be true (when made or at
any time thereafter) with respect to the Pool Receivables.

(iv) Notice of Purchase and Sale Termination Event. The occurrence of a Purchase and Sale Termination Event
or an Unmatured Purchase and Sale Termination Event.

(v) Defaults under Other Agreements. The occurrence of a default or an event of default under any agreement
pursuant to which any of the Parent, the Seller or any Originator is a debtor or an obligor, which could reasonably be
expected to have a Material Adverse Effect.

(vi) Notices under Sale Agreement. Copies of all notices delivered under the Sale Agreement.

(vii)  Adverse Claim. (A) Any Person shall obtain an Adverse Claim upon the Pool Receivables or Collections with
respect thereto, (B) any Person other than the Seller, the Servicer or the Administrator shall obtain any rights or direct any
action with respect to any Lock-Box Account (or related lock-box or post office box) or (C) any Obligor shall receive any
change in payment instructions with respect to Pool Receivable(s) from a Person other than the Servicer or the Administrator.
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(viii) ERISA and Other Claims. Promptly after the filing or receiving thereof, copies of all reports and notices that
the Seller or any ERISA Affiliate files under ERISA with the Internal Revenue Service, the Pension Benefit Guaranty
Corporation or the U.S. Department of Labor or that the Seller or any Affiliate receives from any of the foregoing or from
any multiemployer plan (within the meaning of Section 4001(a)(3) of ERISA) to which the Seller or any of its Affiliates is or
was, within the preceding five years, a contributing employer, in each case in respect of any Reportable Event (as defined in
ERISA) that could, in the aggregate, result in the imposition of liability on the Seller and/or any such Affiliate.

(ix) Name Changes. At least thirty (30) days before any change in the Seller’s name or any other change
requiring the amendment of UCC financing statements, a notice setting forth such changes and the effective date thereof.

(x) Material Adverse Change. Promptly after the occurrence thereof, notice of a Material Adverse Change in
respect of the Seller, the Servicer, Swift or any of their respective Subsidiaries.

(©) Conduct of Business. The Seller will carry on and conduct its business in substantially the same manner and in
substantially the same fields of enterprise as it is presently conducted and will do all things necessary to remain duly organized,
validly existing and in good standing as an entity in its jurisdiction of organization and maintain all requisite authority to conduct its
business in each jurisdiction in which its business is conducted if the failure to have such authority could reasonably be expected to
have a Material Adverse Effect.

(d) Compliance with Laws. The Seller will comply with all laws, rules, regulations, orders, writs, judgments, injunctions,
decrees or awards to which it may be subject if the failure to comply could reasonably be expected to have a Material Adverse
Effect.

(e) Furnishing of Information and Inspection of Receivables. The Seller will furnish to the Administrator and each
Purchaser Agent from time to time such information with respect to the Pool Receivables as the Administrator or such Purchaser
Agent may reasonably request. The Seller will, at the Seller’s expense, at any time during regular business hours with, if a
Termination Event has not occurred and is not continuing, no less than 30 days prior written notice (i) permit the Administrator or
any Purchaser Agent, or their respective agents or representatives, (A) to examine and make copies of and abstracts from all books
and records relating to the Pool Receivables or other Pool Assets and (B) to visit the offices and properties of the Seller for the
purpose of examining such books and records, and to discuss matters relating to the Pool Receivables, other Pool Assets or the
Seller’s performance hereunder or under the other Transaction Documents to which it is a party with any of the officers, directors,
employees or independent public accountants of the Seller (provided that representatives of the Seller are present during such
discussions) having knowledge of such matters; provided, that so long as no Termination Event has occurred and is continuing such
examinations and visits shall not exceed one (1) per year and (ii) without limiting the provisions of clause (i) above, from time to
time during regular business hours, at the Seller’s expense, upon, if a Termination Event has not occurred and is not continuing, no
less than 30 days prior written notice from the Administrator
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and the Purchaser Agents, permit certified public accountants or other auditors acceptable to the Administrator to conduct a review
of its books and records with respect to the Pool Receivables.

€3] Payments on Receivables, Accounts. The Seller will, and will cause each Originator to, at all times instruct all
Obligors to deliver payments on the Pool Receivables (other than Pool Receivables that are FUMS Receivables) to a Lock-Box
Account. If any payments or other Collections are received by the Seller or an Originator (including payments or other Collections
on Pool Receivables that are FUMS Receivables), it shall hold such payments in trust for the benefit of the Administrator and the
Purchasers and promptly (but in any event within two (2) Business Days after receipt) remit such funds into a Lock-Box Account.
The Seller will cause each Lock-Box Bank to comply with the terms of each applicable Lock-Box Agreement. The Seller will not
permit the funds other than Collections on Pool Receivables and other Pool Assets to be deposited into any Lock-Box Account. If
such funds are nevertheless deposited into any Lock-Box Account, the Seller will promptly identify such funds for segregation. The
Seller will not, and will not permit the Servicer, any Originator or other Person to, commingle Collections or other funds to which
the Administrator, any Purchaser Agent or any Purchaser is entitled with any other funds, provided, however, that Collections on
FUMS Receivables may be commingled with other funds so long as such fund are remitted into a Lock-Box Account within two (2)
Business Days after receipt. The Seller shall only add or replace, and shall only permit an Originator to add or replace, a Lock-Box
Bank (or the related lock-box or post office box) or Lock-Box Account to those listed on Schedule II to this Agreement if the
Administrator has received notice of such addition or replacement, a copy of any new Lock-Box Agreement and an executed and
acknowledged copy of a Lock-Box Agreement in form and substance acceptable to the Administrator from any such new Lock-Box
Bank. The Seller shall only terminate a Lock-Box Bank or close a Lock-Box Account (or the related lock-box or post office box),
upon 30 days’ prior notice to and with the prior written consent of the Administrator.

(2) Sales, Liens, etc. Except as otherwise provided herein, the Seller will not sell, assign (by operation of law or
otherwise) or otherwise dispose of, or create or suffer to exist any Adverse Claim upon (including, without limitation, the filing of
any financing statement) or with respect to, any Pool Receivable or other Pool Asset or its membership interests, or assign any right
to receive income in respect thereof.

(h) Extension or Amendment of Pool Receivables. Except as otherwise permitted in Section 4.2(a) of this Agreement, the
Seller will not extend, amend or otherwise modify the terms of any Pool Receivable in any material respect, or amend, modify or
waive, in any material respect, the provisions of any Contract related thereto, without the prior written consent of the Administrator.
The Seller shall at its expense, timely and fully perform and comply with all material provisions, covenants and other promises
required to be observed by it under the Contracts related to the Pool Receivables, and timely and fully comply in all material respects
with the Credit and Collection Policy with regard to each Receivable and the related Contract.

(1) Change in Business. The Seller will not (i) make any material change in the character of its business, which change
would impair the collectability of any Pool Receivable or (ii) make any change in any Credit and Collection Policy that could
reasonably be expected to
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materially adversely affect the collectability of the Pool Receivables, the credit quality of any Pool Receivable, the enforceability of
any related Contract or its ability to perform its obligations under the related Contract or the Transaction Documents, in the case of
either clause (i) or (ii) above, without the prior written consent of the Administrator.

)] Fundamental Changes. The Seller shall not, without the prior written consent of the Administrator and the Majority
Purchaser Agents, permit itself (i) to merge or consolidate with or into, or convey, transfer, lease or otherwise dispose of (whether in
one transaction or in a series of transactions) all or substantially all of its assets (whether now owned or hereafter acquired) to, any
Person or (ii) to be owned by any Person other than Swift and thereby cause Swift’s percentage of ownership or control of the Seller
to be reduced. The Seller shall provide the Administrator and each Purchaser Agent with at least 30 days’ prior written notice before
making any change in the Seller’s name, location or making any other change in the Seller’s identity or corporate structure that could
impair or otherwise render any UCC financing statement filed in connection with this Agreement “seriously misleading” as such
term (or similar term) is used in the applicable UCC; each notice to the Administrator and the Purchaser Agents pursuant to this
sentence shall set forth the applicable change and the proposed effective date thereof and at least ten (10) days prior to such change,
deliver to the Administrator all financing statements, instruments and other documents requested by the Administrator in connection
with such change or relocation. The Seller will also maintain and implement (or cause the Servicer to maintain and implement)
administrative and operating procedures (including an ability to recreate records evidencing Pool Receivables and related Contracts
in the event of the destruction of the originals thereof), and keep and maintain (or cause the Servicer to keep and maintain) all
documents, books, records, computer tapes and disks and other information reasonably necessary or advisable for the collection of
all Pool Receivables (including records adequate to permit the daily identification of each Pool Receivable and all Collections of and
adjustments to each existing Pool Receivable).

(k) Ownership Interest, Etc. The Seller shall (and shall cause the Servicer to), at its expense, take all action necessary or
desirable to establish and maintain a valid and enforceable undivided percentage ownership or security interest, to the extent of the
Purchased Interest, in the Pool Receivables, the Related Security and Collections with respect thereto, and a first priority perfected
security interest in the Pool Assets, in each case free and clear of any Adverse Claim, in favor of the Administrator (on behalf of the
Purchasers), including taking such action to perfect, protect or more fully evidence the interest of the Administrator (on behalf of the
Purchasers) as the Administrator or any Purchaser Agent may reasonably request.

)] Certain Agreements. Without the prior written consent of the Administrator and the Majority Purchaser Agents, the
Seller will not amend, modify, waive, revoke or terminate any Transaction Document to which it is a party or any provision of the
Seller’s organizational documents which requires the consent of the “Independent Manager”.

(m)  Restricted Payments. (i) Except pursuant to clause (ii) and (iii) below, the Seller will not: (A) purchase or redeem any
shares of its membership interests, (B) declare or pay any dividend or set aside any funds for any such purpose, (C) other than
Company Notes, prepay,
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purchase or redeem any Debt, (D) other than in connection with the issuance of Letters of Credit as contemplated in Section 1.12
hereof and draws under, and reimbursements of, such Letters of Credit, lend or advance any funds or (E) other than Company Notes,
repay any loans or advances to, for or from any of its Affiliates (the amounts described in clauses (A) through (E) being referred to
as “Restricted Payments”).

(ii))  Subject to the limitations set forth in clause (iii) below, the Seller may make Restricted Payments so long as such
Restricted Payments are made only in one or more of the following ways: (A) the Seller may make cash payments (including
prepayments) on the Company Notes in accordance with their respective terms, and (B) if no amounts are then outstanding under
any Company Note, the Seller may declare and pay dividends.

(iii)) The Seller may make Restricted Payments only out of the funds, if any, it receives pursuant to Sections 1.4(b)(ii) and
(iv) and 1.4(d) of this Agreement. Furthermore, the Seller shall not pay, make or declare: (A) any dividend if, after giving effect
thereto, the Tangible Net Worth of the Seller would be less than $15,000,000, or (B) any Restricted Payment (including any
dividend) if, after giving effect thereto, any Termination Event or Unmatured Termination Event shall have occurred and be
continuing.

(n) Other Business. The Seller will not: (i) engage in any business other than the transactions contemplated by the
Transaction Documents, (ii) create, incur or permit to exist any Debt of any kind (or cause or permit to be issued for its account any
letters of credit or bankers’ acceptances) other than pursuant to this Agreement or the Company Notes, or (iii) form any Subsidiary
or make any investments in any other Person; provided, that the Seller shall be permitted to incur minimal obligations to the extent
necessary for the day-to-day operations of the Seller (such as expenses for stationery, audits, maintenance of legal status, etc.).

(0) Use of Seller’s Share of Collections. The Seller shall apply the Seller’s Share of Collections to make payments in the
following order of priority: (i) the payment of its expenses (including all obligations payable to the Purchasers, the Purchaser Agents
and the Administrator under this Agreement and under the Fee Letter), (ii) the payment of accrued and unpaid interest on the
Company Notes and (iii) other legal and valid corporate purposes.

(p) Tangible Net Worth. The Seller will not permit its Tangible Net Worth, at any time, to be less than $15,000,000.

() Further Assurances. The Seller hereby authorizes Administrator and hereby agrees from time to time, at its own
expense, promptly to execute (if necessary) and deliver all further instruments and documents, and to take all further actions, that
may be necessary or reasonably desirable, or that the Administrator or the Purchaser Agents may reasonably request, to perfect,
protect or more fully evidence the purchases or issuances made under this Agreement and/or security interest granted pursuant to this
Agreement or any other Transaction Document, or to enable the Administrator or the Purchaser Agents to exercise and enforce their
respective rights and remedies under this Agreement or any other Transaction Document. Without limiting the foregoing, the Seller
hereby authorizes, and will, upon the request of the Administrator or the Purchaser Agents, at its own expense, execute (if necessary)
and file such financing or
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continuation statements, or amendments thereto, and such other instruments and documents, that may be necessary or desirable, or
that the Administrator or the Purchaser Agents may reasonably request, to perfect, protect or evidence any of the foregoing. The
Seller authorizes the Administrator to file financing or continuation statements, and amendments thereto and assignments thereof,
relating to the Receivables and the Related Security, the related Contracts and the Collections with respect thereto and the other
collateral subject to a lien under any Transaction Document without the signature of the Seller. A photocopy or other reproduction of
this Agreement shall be sufficient as a financing statement where permitted by law.

(1) Securities Act. The Seller has not, does not and will not during the term of this Agreement (x) issue any obligations
that (A) constitute asset-backed commercial paper, or (B) are securities required to be registered under the Securities Act of 1933
(the "33 Act") or that may be offered for sale under Rule 144A or a similar exemption from registration under the 33 Act or the rules
promulgated thereunder, or (y) issue any other debt obligations or equity interests other than debt obligations substantially similar to
the obligations of the Seller under this Agreement that are (A) issued to other banks or asset-backed commercial paper conduits in
privately negotiated transactions, and (B) subject to transfer restrictions substantially similar to the transfer restrictions set forth in
this Agreement. The Seller further represents and warrants that its assets and liabilities are consolidated with the assets and liabilities
of Swift for purposes of generally accepted accounting principles.

(s) Anti-Corruption Laws, Anti-Money [aundering Laws and Sanctions. The Seller will conduct its business in
compliance in all material respects with Anti-Corruption Laws, Anti-Money Laundering Laws and Sanctions.

(t) Sanctions. The Seller will not, directly or to the knowledge of the Seller, indirectly, use any proceeds of a Purchase or
Letter of Credit or lend, contribute or otherwise make available such proceeds of a Purchase or Letter of Credit to any Person, to
fund any activities of or business with any Sanctioned Person or in any Sanctioned Country, or in any other manner that will result in
a violation by any Person party to this Agreement (including any Person participating in the transaction, whether as Purchaser, LC
Participant, LC Bank or Administrator, or otherwise) of Sanctions.

(u) Anti-Corruption Laws and Anti-Money Laundering Laws. The Seller will not, directly or indirectly, use any proceeds
of a Purchase or Letter of Credit for any purpose which would result in a violation of Anti-Corruption Laws or Anti-Money
Laundering Laws.

(v) Certificate of Beneficial Ownership and Other Additional Information. Promptly following any change that would
result in a change to the status as an excluded Legal Entity Customer under the Beneficial Ownership Rule, the Seller shall execute

and deliver to the Administrator and the Purchaser Agents a certification of the Seller as to its beneficial owner(s) complying with
the Beneficial Ownership Rule, in form and substance reasonably acceptable to the Administrator and the Purchaser Agents (a
“Beneficial Ownership Certification”).

(w)  Regulation W. The Seller agrees to respond promptly to any reasonable requests for information related to its use of
Purchase proceeds to the extent required by any Affected
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Person in connection with such Affected Person’s determination of its compliance with Section 23A of the Federal Reserve Act (12
U.S.C. § 371c) and the Federal Reserve Board’s Regulation W (12 C.F.R. Part 223). The Seller shall not to its actual knowledge use
the proceeds of any Purchase under the Agreement to purchase any asset or securities from any Purchaser’s “affiliate” as such term
is defined in 12 C.F.R. Part 223. In connection with each request for a Purchase under the Agreement, the Seller shall be deemed to
have represented and warranted to each Affected Person on the date such Purchase is made that, to its actual knowledge, as of such
date, the proceeds of such Purchase will not be used by the Seller to, directly or indirectly, either (x) purchase any asset or securities
from any Purchaser’s “affiliate” as such term is defined in 12 C.F.R. Part 223 or (y) invest in any fund sponsored by a Purchaser or
Affiliate thereof.

2. Covenants of the Servicer. Unless waived by Administrator and Majority Purchaser Agents, at all times from the date
hereof until the latest of (i) the Facility Termination Date, (ii) the date on which no Capital of or Discount in respect of the Purchased
Interest shall be outstanding and an amount equal to 100% of the LC Participation Amount has been deposited in the LC Collateral
Account or all Letters of Credit have expired, and (iii) the date all amounts owed by the Seller under this Agreement to any
Purchaser, any Purchaser Agent, the Administrator and any other Indemnified Party or Affected Person shall be paid in full:

(a) Financial Reporting. The Servicer will maintain a system of accounting established and administered in accordance
with GAAP as in effect in the appropriate jurisdiction, and the Servicer shall furnish or cause to be furnished to the Administrator
and each Purchaser Agent or, in the case of any of clauses (i) or (ii) below, make publicly available:

)] Annual Reporting. Subject to clause (x) below, promptly upon completion and in no event later than 120
days after the close of each Fiscal Year of the Parent, annual audited financial statements of the Parent and its consolidated
subsidiaries audited by independent certified public accountants selected by the Parent but reasonably acceptable to the
Administrator and each such Purchaser Agent, prepared in accordance with GAAP, including consolidated balance sheets as
of the end of such period, and the related consolidated statements of income or operations, shareholders’ (or members’)
equity and cash flows for such Fiscal Year, setting forth, in each case, in comparative form, the figures for the previous Fiscal
Year.

(i1) Quarterly Reporting. Subject to clause (x) below, promptly upon completion and in no event later than 60
days after the close of each Fiscal Quarter of the Parent, unaudited financial statements of the Parent certified by a designated
financial officer of the Parent prepared in accordance with GAAP, including consolidated balance sheets of the Parent as of
the end of such period, and the related consolidated statements of income or operations, shareholders’ (or members’) equity
and cash flows for such Fiscal Quarter, setting forth, in each case, in comparative form, the figures for the previous Fiscal
Quarter.

(iii) Compliance Certificates. Together with the annual report required above, a compliance certificate in form
and substance acceptable to the Administrator and each Purchaser Agent signed by its chief financial officer, chief
accounting officer or
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treasurer solely in their capacities as officers of the Servicer stating that no Termination Event or Unmatured Termination
Event exists, or if any Termination Event or Unmatured Termination Event exists, stating the nature and status thereof.

(iv) Information Packages and Weekly Reports. As soon as available and in any event not later than two (2)
Business Days prior to the Settlement Date, an Information Package as of the last day of the most recently completed Fiscal
Month. During any Weekly Reporting Period, as soon as available and in any event not later than the third Business Day of
each week, a Weekly Report as of the most recently completed week.

(v) Shareholders Statements and Reports and SEC Filings. Subject to clause (x) below, promptly upon the
furnishing thereof to the shareholders of the Parent copies of all financial statements, reports and proxy statements so

furnished.

(vi) Delivery of Financial Information. Subject to clause (x) below, promptly upon the filing thereof, copies of
all registration statements and annual, quarterly, monthly or other regular reports which the Seller, Swift, the Parent or any of
their respective Affiliates files with the SEC.

(vii) Copies of Notices. Subject to clause (x) below, promptly upon its receipt of any notice, request for consent,
financial statements, certification, report or other communication under or in connection with any Transaction Document
from any Person other than the Administrator or any Purchaser Agent, copies of the same.

(viii) Change in Credit and Collection Policy. At least ten (10) days prior to the effectiveness of any material change
in or amendment to any Credit and Collection Policy, notice of such change or amendment.

(ix) Other Information. Such other information (including non-financial information) as the Administrator or
any Purchaser Agent may from time to time reasonably request, within a reasonable time after such request is received.

(x) Public Reports. Documents required to be delivered pursuant to this Section 2(a) (to the extent such
documents are included otherwise filed with the SEC) may be delivered electronically and if so delivered, shall be deemed to
have been delivered on the date (i) on which the Parent posts such documents, or provides a link thereto on the Parent’s
website on the Internet at swifttrans.com; or (ii) on which such documents are posted on the Parent’s behalf on an Internet or
intranet website, if any, to which the Administrator, any Purchaser Agents or any Purchaser has access (whether a
commercial, third party website or whether sponsored by the Administrator); provided, that (i) the Parent shall deliver paper
copies of such documents to the Administrator, any Purchaser Agents or any Purchaser that requests in writing that the Parent
deliver such paper copies until a written request to cease delivering such paper copies is given by the Administrator, any
Purchaser Agents or such Purchaser and (ii) the Parent shall notify the Administrator (by telecopier or electronic mail) of the
posting of any such documents and
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provide to the Administrator by electronic mail electronic versions (i.e., soft copies) of such documents. Notwithstanding
anything contained herein to the contrary, the Servicer shall be required to provide paper copies of Information Packages and
Officer’s Certificates required by Sections 2(a)(iii) and 2(a)(iv), respectively.

(b) Notices. The Servicer will notify the Administrator and each Purchaser Agent in writing of any of the following
events promptly upon (but in no event later than three (3) Business Days after) a financial or other officer learning of the occurrence
thereof, with such notice describing the same, and if applicable, the steps being taken by the Person(s) affected with respect thereto:

6)] Notice of Termination Events or Unmatured Termination Events. A statement of the chief financial officer
or chief accounting officer of the Servicer setting forth details of any Termination Event or Unmatured Termination Event.

(i1) Judgments and Proceedings. (A)(1) The entry of any judgment or decree against the Parent or any
Originator if the amount of such judgment or decree exceeds $30,000,000 after deducting (I) the amount with respect to
which such Person or any such Subsidiary, as the case may be, is insured and with respect to which the insurer has assumed
responsibility in writing, and (II) the amount for which such Person or any such Subsidiary, as the case may be, is otherwise
indemnified if the terms of such indemnification are reasonably satisfactory to the Administrator and (2) the institution of any
litigation, arbitration proceeding or governmental proceeding against the Parent or any Originator which, individually or in
the aggregate, could reasonably be expected to have a Material Adverse Effect; and (B) the entry of any judgment or decree
or the institution of any litigation, arbitration proceeding or governmental proceeding against the Seller.

(iii) Representations and Warranties. The failure of any representation or warranty to be true (when made or at
any time thereafter) with respect to the Pool Receivables.

(iv) Notice of Purchase and Sale Termination Event. The occurrence of a Purchase and Sale Termination Event
or an Unmatured Purchase and Sale Termination Event.

(v) Defaults Under Other Agreements. The occurrence of a default or an event of default under any agreement
pursuant to which any of the Parent, any Originator or Seller is a debtor or an obligor, which could reasonably be expected to
have a Material Adverse Effect.

(vi) Notices under Sale Agreement. Copies of all notices delivered under the Sale Agreement.

(vil) Adverse Claim. (A) Any Person shall obtain an Adverse Claim upon the Pool Receivables or Collections with
respect thereto, (B) any Person other than the Seller,
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the Servicer or the Administrator shall obtain any rights or direct any action with respect to any Lock-Box Account (or
related lock-box or post office box) or (C) any Obligor shall receive any change in payment instructions with respect to Pool
Receivable(s) from a Person other than the Servicer or the Administrator.

(viii) ERISA and Other Claims. Promptly after the filing or receiving thereof, copies of all reports and notices that
Swift or any ERISA Affiliate files under ERISA with the Internal Revenue Service, the Pension Benefit Guaranty
Corporation or the U.S. Department of Labor or that Swift or any Affiliate receives from any of the foregoing or from any
multiemployer plan (within the meaning of Section 4001(a)(3) of ERISA) to which Swift or any of its Affiliates is or was,
within the preceding five years, a contributing employer, in each case in respect of any Reportable Event (as defined in
ERISA) that could, in the aggregate, result in the imposition of liability on Swift and/or any such Affiliate.

(ix) Name Changes. At least thirty (30) days before any change in Swift’s name or any other change requiring
the amendment of UCC financing statements, a notice setting forth such changes and the effective date thereof.

(x) Material Adverse Change. Promptly after the occurrence thereof, notice of a Material Adverse Change in
respect of the Seller, the Servicer, Swift or any of their respective Subsidiaries.

(©) Conduct of Business. The Servicer will carry on and conduct its business in substantially the same manner and in
substantially the same fields of enterprise as it is presently conducted and will do all things necessary to remain duly organized,
validly existing and in good standing as an entity in its jurisdiction of organization and maintain all requisite authority to conduct its
business in each jurisdiction in which its business is conducted if the failure to have such authority could reasonably be expected to
have a Material Adverse Effect.

(d) Compliance with Laws. The Servicer will comply with all laws, rules, regulations, orders, writs, judgments,
injunctions, decrees or awards to which it may be subject if the failure to comply could reasonably be expected to have a Material
Adverse Effect.

(e) Furnishing of Information and Inspection of Receivables. The Servicer will furnish to the Administrator and each
Purchaser Agent from time to time such information with respect to the Pool Receivables as the Administrator or such Purchaser
Agent may reasonably request. The Servicer will, at the Servicer’s expense, at any time during regular business hours with, if a
Termination Event has not occurred and is not continuing, no less than 30 days prior written notice (i) permit the Administrator or
any Purchaser Agent, or their respective agents or representatives, (A) to examine and make copies of and abstracts from all books
and records relating to the Pool Receivables or other Pool Assets and (B) to visit the offices and properties of the Servicer for the
purpose of examining such books and records, and to discuss matters relating to the Pool Receivables, other Pool Assets or the
Servicer’s performance hereunder or under the other Transaction Documents to which it is a party with any of the officers, directors,
employees or independent public accountants of the Servicer (provided that representatives of the Servicer
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are present during such discussions) having knowledge of such matters; provided, that so long as no Termination Event has occurred
and is continuing such examinations and visits shall not exceed one (1) per year and (ii) without limiting the provisions of clause (i)
above, during regular business hours, at the Servicer’s expense, upon, if a Termination Event has not occurred and is not continuing,
no less than 30 days prior written notice from the Administrator, permit certified public accountants or other auditors acceptable to
the Administrator and the Purchaser Agents to conduct, a review of its books and records with respect to the Pool Receivables;
provided, that so long as no Termination Event has occurred and is continuing, the Servicer shall be required to reimburse the
Administrator and Purchaser Agents for only one (1) such audit per year. For the avoidance of doubt, the Administrator may require
examinations and audits in addition to the examinations and audits specified in clause (i) and clause (ii) above, but the expense of
any such additional examination or audit shall be borne by the Administrator and not the Servicer.

® Payments on Receivables, Accounts. The Servicer will at all times instruct all Obligors to deliver payments on the
Pool Receivables (other than Pool Receivables that are FUMS Receivables) to a Lock-Box Account. If any payments or other
Collections are received by the Servicer (including payments or other Collections on Pool Receivables that are FUMS Receivables),
it shall hold such payments in trust for the benefit of the Administrator and the Purchasers and promptly (but in any event within two
(2) Business Days after receipt) remit such funds into a Lock-Box Account. The Servicer will cause each Lock-Box Bank to comply
with the terms of each applicable Lock-Box Agreement. The Servicer will not permit the funds other than Collections on Pool
Receivables and other Pool Assets to be deposited into any Lock-Box Account. If such funds are nevertheless deposited into any
Lock-Box Account, the Servicer will promptly identify such funds for segregation. The Servicer will not, and will not permit the
Servicer, any Originator or other Person to, commingle Collections or other funds to which the Administrator, any Purchaser Agent
or any Purchaser is entitled with any other funds, provided, however, that Collections on FUMS Receivables may be commingled
with other funds so long as such fund are remitted into a Lock-Box Account within two (2) Business Days after receipt. The Servicer
shall only add or replace, and shall only permit an Originator to add or replace, a Lock-Box Bank (or the related lock-box or post
office box) or Lock-Box Account to those listed on Schedule II to this Agreement if the Administrator has received notice of such
addition or replacement, a copy of any new Lock-Box Agreement and an executed and acknowledged copy of a Lock-Box
Agreement in form and substance acceptable to the Administrator from any such new Lock-Box Bank. The Servicer shall only
terminate a Lock-Box Bank or close a Lock-Box Account (or the related lock-box or post office box), upon 30 days’ prior notice to
and with the prior written consent of the Administrator.

(2) Extension or Amendment of Pool Receivables. Except as otherwise permitted in Section 4.2(a) of this Agreement, the
Servicer will not extend, amend or otherwise modify the terms of any Pool Receivable in any material respect, or amend, modify or
waive, in any material respect, the provisions of any Contract related thereto, without the prior written consent of the Administrator.

(h) Change in Business. The Servicer will not (i) make any material change in the character of its business, which change
would impair the collectability of any Pool Receivable or
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(i) make any change in any Credit and Collection Policy that could reasonably be expected to adversely affect the collectability of
the Pool Receivables, the credit quality of any Pool Receivable, the enforceability of any related Contract or its ability to perform its
obligations under the related Contract or the Transaction Documents, in the case of either clause (i) or (ii) above, without the prior
written consent of the Administrator.

(1) Records. The Servicer will maintain, implement and keep (i) administrative and operating procedures (including an
ability to recreate records evidencing Pool Receivables and related Contracts if originals are destroyed), (ii) adequate facilities,
personnel and equipment and (iii) all documents, books, records, computer tapes and disks and other information reasonably
necessary or advisable for the collection of all Pool Receivables (including records adequate to permit the daily identification of each
new Pool Receivable and all Collections of, and adjustments to, each existing Pool Receivable). The Servicer will give the
Administrator prior notice of any change in such administrative and operating procedures that causes them to be materially different
from the procedures described to Administrator on or before the date hereof as the Servicer’s then existing or planned administrative
and operating procedures for collecting Receivables.

) Ownership Interest, Etc. The Servicer shall, at its expense, take all action necessary or desirable to establish and
maintain a valid and enforceable undivided percentage ownership or security interest, to the extent of the Purchased Interest, in the
Pool Receivables, the Related Security and Collections with respect thereto, and a first priority perfected security interest in the Pool
Assets, in each case free and clear of any Adverse Claim in favor of the Administrator (on behalf of the Purchasers), including taking
such action to perfect, protect or more fully evidence the interest of the Administrator (on behalf of the Purchasers) as the
Administrator or any Purchaser Agent may reasonably request.

(k) Anti-Corruption Laws, Anti-Money Laundering Laws and Sanctions. The Servicer will conduct its business in
compliance in all material respects with Anti-Corruption Laws, Anti-Money Laundering Laws and Sanctions.

3. Separate Existence. Each of the Seller and the Servicer hereby acknowledges that the Purchasers and the
Administrator are entering into the transactions contemplated by this Agreement and the other Transaction Documents in reliance
upon the Seller’s identity as a legal entity separate from Swift, the Originators and their respective Affiliates. Therefore, from and
after the date hereof, each of the Seller and the Servicer shall take all steps specifically required by this Agreement or reasonably
required by the Administrator or any Purchaser Agent to continue the Seller’s identity as a separate legal entity and to make it
apparent to third Persons that the Seller is an entity with assets and liabilities distinct from those of Swift, any Originator and any
other Person, and is not a division of Swift, any Originator or any other Person. Without limiting the generality of the foregoing and
in addition to and consistent with the other covenants set forth herein, each of the Seller and the Servicer shall take such actions as
shall be required in order that:

(a) The Seller will be a limited liability company whose primary activities are restricted in its operating agreement to: (i)
purchasing or otherwise acquiring from the
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Originators, owning, holding, granting security interests or selling interests in Pool Assets, (ii) entering into agreements for the
selling and servicing of the Receivables Pool, and (iii) conducting such other activities as it deems necessary or appropriate to carry
out its primary activities;

(b) The Seller shall not engage in any business or activity, or incur any indebtedness or liability (including, without
limitation, any assumption or guaranty of any obligation of Swift, any Originator or any Affiliate thereof), other than as expressly
permitted by the Transaction Documents;

() At all times have a Board of Managers and not less than one member of Seller’s Board of Managers shall be an
individual who (A) has (1) prior experience as an Independent Director or Independent Manager for a corporation or limited liability
company whose charter documents required the unanimous consent of all Independent Directors or Independent Managers thereof
before such corporation or limited liability company could consent to the institution of bankruptcy or insolvency proceedings against
it or could file a petition seeking relief under any applicable federal or state law relating to bankruptcy and (2) at least three years of
employment experience with one or more entities that provide, in the ordinary course of their respective businesses, advisory,
management or placement services to issuers of securitization or structured finance instruments, agreements or securities, (B) is
reasonably acceptable to the Administrator as evidenced in a writing executed by the Administrator (it being understood and agreed
that any equity owner, manager or employee of Global Securitization Services, LLC or Lord Securities Corporation is hereby
consented to by the Administrator), (C) is not, and has not been for a period of five years prior to his or her appointment as an
Independent Manager of the Seller: (1) a member (whether direct, indirect or beneficial), customer, advisor or supplier of Swift or
any of its respective Affiliates, (2) a director, officer, employee, partner, attorney or consultant of Swift or any of its Affiliates (Swift
and its Affiliates other than the Seller being hereinafter referred to as the “Parent Group™), (3) a person related to any person referred
to in clauses (1) or (2) above, (4) a person or other entity controlling or under common control with any such stockholder, partner,
customer, supplier, employee, officer or director or (5) a trustee, conservator or receiver for any member of the Parent Group and (D)
shall not at any time serve as a trustee in bankruptcy for the Seller, Swift or any Affiliate thereof (such an individual meeting the
requirements set forth above, the “Independent Manager”) and causing its limited liability company agreement to provide that (w) at
least one member of the Seller’s Board of Managers shall be an Independent Manager, (x) the Seller’s Board of Managers shall not
approve, or take any other action to cause the filing of, a voluntary bankruptcy petition with respect to the Seller unless a unanimous
vote of the Seller’s Board of Managers (which vote shall include the affirmative vote of all Independent Managers) shall approve the
taking of such action in writing prior to the taking of such action, (y) the Seller’s Board of Managers shall not vote on any matter
requiring the vote of its Independent Managers under its certificate of formation unless and until at least one Independent Manager is
then serving on the Seller’s Board of Managers and (z) the provisions requiring an Independent Manager and the provision described
in clauses (x) and (y) of this paragraph (c) cannot be amended without the prior written consent of each Independent Manager (it
being understood that, as used in this paragraph (c), “control” means the possession directly or indirectly of the power to direct or
cause the direction of
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management policies or activities of a person or entity whether through ownership of voting securities, by contract or otherwise);

(d) The Independent Manager shall not at any time serve as a trustee in bankruptcy for the Seller, Swift, any Originator or
any of their respective Affiliates;

() The Seller shall conduct its affairs strictly in accordance with its organizational documents and observe all necessary,
appropriate and customary company formalities, including, but not limited to, holding all regular and special members’ and board of
managers’ meetings appropriate to authorize all limited liability company action, keeping separate and accurate minutes of its
meetings, passing all resolutions or consents necessary to authorize actions taken or to be taken, and maintaining accurate and
separate books, records and accounts, including, but not limited to, payroll and intercompany transaction accounts;

€3} Any employee, consultant or agent of the Seller will be compensated from the Seller’s funds for services provided to
the Seller, and to the extent that Seller shares the same officers or other employees as Swift or any Originator (or any other Affiliate
thereof), the salaries and expenses relating to providing benefits to such officers and other employees shall be fairly allocated among
such entities, and each such entity shall bear its fair share of the salary and benefit costs associated with such common officers and
employees. The Seller will not engage any agents other than its attorneys, auditors and other professionals, and a servicer and any
other agent contemplated by the Transaction Documents for the Receivables Pool, which servicer will be fully compensated for its
services by payment of the Servicing Fee, and a manager, which manager will be fully compensated from the Seller’s funds;

(2) The Seller will contract with the Servicer to perform for the Seller all operations required on a daily basis to service
the Receivables Pool. The Seller will pay the Servicer the Servicing Fee pursuant hereto. Except as otherwise permitted by this
Agreement, the Seller will not incur any material indirect or overhead expenses for items shared with Swift or any Originator (or any
other Affiliate thereof) that are not reflected in the Servicing Fee. To the extent, if any, that the Seller (or any Affiliate thereof)
shares items of expenses not reflected in the Servicing Fee or the manager’s fee, such as legal, auditing and other professional
services, such expenses will be allocated to the extent practical on the basis of actual use or the value of services rendered, and
otherwise on a basis reasonably related to the actual use or the value of services rendered; it being understood that Swift, in its
capacity as Servicer, shall pay all expenses relating to the preparation, negotiation, execution and delivery of the Transaction
Documents, including legal, agency and other fees;

(h) The Seller’s operating expenses will not be paid by Swift or any Originator (except as permitted by this Agreement in
connection with servicing the Pool Receivables) or any Affiliate thereof;

(1) The Seller’s books and records will be maintained separately from those of Swift, each Originator and any other
Affiliate thereof and in a manner such that it will not be difficult or costly to segregate, ascertain or otherwise identify the assets and
liabilities of Seller;
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) All financial statements of Swift or any Originator or any Affiliate thereof that are consolidated to include Seller will
disclose that (i) the Seller’s sole business consists of the purchase or acceptance through capital contributions of the Receivables and
Related Rights from the Originators and the subsequent retransfer of or granting of a security interest in such Receivables and
Related Rights to certain purchasers party to this Agreement, (ii) the Seller is a separate legal entity with its own separate creditors
who will be entitled, upon its liquidation, to be satisfied out of the Seller’s assets prior to any assets or value in the Seller becoming
available to the Seller’s equity holders and (iii) the assets of the Seller are not available to pay creditors of Swift or the Originators or
any other Affiliates of Swift or the Originators;

(k) The Seller’s assets will be maintained in a manner that facilitates their identification and segregation from those of
Swift, the Originators or any Affiliates thereof;

) The Seller will strictly observe corporate formalities in its dealings with Swift, the Originators or any Affiliates
thereof, and funds or other assets of the Seller will not be commingled with those of Swift, the Originators or any Affiliates thereof
except as permitted by this Agreement in connection with servicing the Pool Receivables. The Seller shall not maintain joint bank
accounts or other depository accounts to which Swift or any Affiliate thereof (other than Swift in its capacity as the Servicer) has
independent access. The Seller is not named, and has not entered into any agreement to be named, directly or indirectly, as a direct or
contingent beneficiary or loss payee on any insurance policy with respect to any loss relating to the property of Swift, the Originators
or any Subsidiaries or other Affiliates thereof. The Seller will pay to the appropriate Affiliate the marginal increase or, in the absence
of such increase, the market amount of its portion of the premium payable with respect to any insurance policy that covers the Seller
and such Affiliate;

(m)  The Seller will maintain arm’s-length relationships with Swift, the Originators and any Affiliates thereof. Any Person
that renders or otherwise furnishes services to the Seller will be compensated by the Seller at market rates for such services it renders
or otherwise furnishes to the Seller. Neither the Seller on the one hand, nor Swift or any Originator, on the other hand, will be or will
hold itself out to be responsible for the debts of the other or the decisions or actions respecting the daily business and affairs of the
other. The Seller, Swift and the Originators will immediately correct any known misrepresentation with respect to the foregoing, and
they will not operate or purport to operate as an integrated single economic unit with respect to each other or in their dealing with
any other entity;

(n) The Seller shall have a separate area from Swift and each Originator for its business (which may be located at the
same address as such entities) and to the extent that any other such entity has offices in the same location, there shall be a fair and
appropriate allocation of overhead costs between them, and each shall bear its fair share of such expenses; and

(0) To the extent not already covered in paragraphs (a) through (n) above, Seller shall comply and/or act in accordance
with the provisions of Section 6.4 of the Sale Agreement.
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EXHIBIT V
TERMINATION EVENTS
Each of the following shall be a “Termination Event”:

(a) (i) the Parent, the Seller, Swift, any Originator or the Servicer shall fail to perform or observe any term, covenant or
agreement under this Agreement or any other Transaction Document to which it is a party and, except as otherwise provided herein,
such failure shall, solely to the extent capable of cure, continue for thirty (30) days after the earlier of any such Person’s actual
knowledge or notice thereof or (ii) the Seller or the Servicer shall fail to make when due any payment or deposit to be made by it
under this Agreement or any other Transaction Document and such failure shall remain unremedied for two (2) Business Days;

(b) Swift (or any Affiliate thereof) shall fail to transfer to any successor Servicer, when required, any rights pursuant to
this Agreement that Swift (or such Affiliate) then has as Servicer;

(©) any representation or warranty made or deemed made by the Parent, the Seller, the Servicer or any Originator (or any
of their respective officers) under or in connection with this Agreement or any other Transaction Document to which it is a party, or
any information or report delivered by the Seller, the Servicer or any Originator pursuant to this Agreement or any other Transaction
Document to which it is a party, shall prove to have been incorrect or untrue in any material respect when made or deemed made or
delivered and, if the representation or warranty is of a type that is capable of being cured, shall remain incorrect or untrue for thirty
(30) days after the earlier of such Person’s actual knowledge or notice thereof;

(d) the Seller or the Servicer shall fail to deliver any Periodic Report when due pursuant to this Agreement, and such
failure shall remain unremedied for two (2) Business Days;

(e) this Agreement (and each Lock-Box Agreement, as applicable) or any Purchase pursuant to this Agreement shall for
any reason: (i) cease to create, or the Purchased Interest shall for any reason cease to be, a valid and enforceable first priority
perfected undivided percentage ownership or security interest to the extent of the Purchased Interest in each Pool Receivable, the
Related Security and Collections with respect thereto, free and clear of any Adverse Claim, or (ii) cease to create with respect to the
Pool Assets, or the interest of the Administrator (for the benefit of the Purchasers) with respect to such Pool Assets shall cease to be,
a valid and enforceable first priority perfected security interest, free and clear of any Adverse Claim;

63} the Parent, the Seller, Swift, the Servicer or any Originator shall generally not pay its debts as such debts become due,
shall admit in writing its inability to pay its debts generally, or shall make a general assignment for the benefit of creditors; or any
proceeding shall be instituted by or against the Parent, the Seller, Swift, the Servicer or any Originator seeking to adjudicate it a
bankrupt or insolvent, or seeking liquidation, winding up, reorganization, arrangement, adjustment, protection, relief or composition
of it or its debts under any law
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relating to bankruptcy, insolvency or reorganization or relief of debtors, or seeking the entry of an order for relief or the appointment
of a receiver, trustee, custodian or other similar official for it or for any substantial part of its property and, in the case of any such
proceeding instituted against it (but not instituted by it), either such proceeding shall remain undismissed or unstayed for a period of
60 days, or any of the actions sought in such proceeding (including the entry of an order for relief against, or the appointment of a
receiver, trustee, custodian or other similar official for, it or for any substantial part of its property) shall occur; or the Parent, the
Seller, Swift, the Servicer or any Originator shall take any corporate action to authorize any of the actions set forth above in this
paragraph;

(2) (1) the average for three consecutive Fiscal Months of: (A) the Default Ratio shall exceed 5.5%, (B) the Delinquency
Ratio shall exceed 7.25%, or (C) the Dilution Ratio shall exceed 3.0% or (ii) the Days’ Sales Outstanding exceeds 50 days;

(h) a Change in Control shall occur;
(1) the Purchased Interest shall exceed 100% for three (3) Business Days;

) a default shall occur in the payment of any amount when due (subject to any applicable grace period), whether by
acceleration or otherwise, of any principal or stated amount of, or interest or fees on, any Debt (other than Debt described in clause
(a) above) of the Parent or any of its Subsidiaries having a principal or stated amount, individually or in the aggregate, in excess of
$30,000,000, a default shall occur in the performance or observance of any obligation or condition with respect to such Debt, or an
event of default shall occur, if the effect of such default or event of default is to accelerate the maturity of any such Debt or such
default shall continue unremedied for any applicable period of time sufficient to permit the holder or holders of such Debt, or any
trustee or agent for such holders, to cause or declare such Debt to become due and payable or to require such Debt to be prepaid,
redeemed, purchased or defeased, or require an offer to purchase or defease such Debt to be made, prior to its expressed maturity;

(k) either the Internal Revenue Service or the Pension Benefit Guaranty Corporation shall have filed one or more notices
of lien asserting a claim or claims pursuant to the Internal Revenue Code, or ERISA, as applicable, against the assets of Seller, any
Originator, Swift or any ERISA Affiliate; or

Q) the Parent permits the Consolidated Total Net Leverage Ratio as of the last day of any fiscal quarter to be greater than
3.25:1.00; provided that in connection with any Acquisition (as such term is defined in the Credit Agreement on the Fourth
Amendment Effective Date without giving effect to any amendment, supplement, modification or waiver of such definition made or
given after the Fourth Amendment Effective Date) for which the aggregate consideration exceeds $100,000,000 (a “Qualified
Acquisition”), the maximum Consolidated Total Net Leverage Ratio, at the election of the Parent (which election may be made no
more than twice during the term of the Credit Agreement), with prior notice to the administrative agent under the Credit Agreement
not later than 10 business days after the date of consummation of the Qualified Acquisition, shall increase to 3.50:1.00 for the four
(4) consecutive fiscal quarter period beginning with the fiscal quarter in which such Qualified Acquisition is consummated (a
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“Leverage Increase Period”) and, unless increased in accordance with the Credit Agreement as in effect on the Fourth Amendment
Effective Date without giving effect to any amendment, supplement, modification or waiver of such definition made or given after
the Fourth Amendment Effective Date in respect of a subsequent Qualified Acquisition, shall be 3.25:1.00 as of the end of each
subsequent fiscal quarter; provided, further that the Parent may not request a second Leverage Increase Period unless the actual

Consolidated Total Net Leverage as of the end of at least two (2) consecutive full fiscal quarters of the Parent ended since the
commencement of the first Leverage Increase Period has been equal to or less than 2.75 to 1.00.




EXHIBIT VI
FLOW OF FUNDS AMONG PURCHASERS

Upon satisfaction of all the conditions precedent under Section 1 of Exhibit II, the New Purchasers shall wire an aggregate of
$38,076,923.08 of their own funds to the accounts of the Continuing Purchasers’ Purchaser Groups shown below, which amount
represents the Citi Purchaser Group’s Ratable Share of the Aggregate Capital based on the Commitments as in effect on the
Restatement Date.

1. For the benefit of the Market Street Purchaser Group:

Amount: $13,846,153.85

Name of Bank: PNC Bank, National Association

Account Name: Market Street Funding LLC

ABA No.:

Account No.:

Reference: Knight-Swift Transportation Holdings Inc.

2. For the benefit of the Wells Fargo Purchaser Group:

Amount: $24,230,769.23

Name of Bank: Wells Fargo Bank, N.A.

ABA No.:

Account No.:

Reference: RSG Swift Receivables Co II, LLC
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SCHEDULE 1
CREDIT AND COLLECTION POLICY

(attached)
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SCHEDULE 11

LOCK-BOX BANKS AND LOCK-BOX ACCOUNTS

LOCK-BOX

ADDRESS AND NO.
BANK BANK ACCOUNT NO.

PNC Bank, National Association
PNC Bank, National Association
PNC Bank, National Association
PNC Bank, National Association
Wells Fargo Bank, National Association

Wells Fargo Bank, National Association
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SCHEDULE III
ACTIONS AND PROCEEDINGS

[NONE]
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ANNEX A-1

FORM OF INFORMATION PACKAGE
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ANNEX A-2

FORM OF WEEKLY REPORT
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ANNEX B

FORM OF PURCHASE NOTICE

Dated as of [ _,20_]

PNC Bank, National Association
The Tower at PNC Plaza

300 Fifth Avenue

Pittsburgh, Pennsylvania 15222-2724
Attention: [ ]

Wells Fargo Bank, National Association
Wells Fargo Capital Finance

6 Concourse Parkway, Suite 1450
Atlanta, Georgia 30328

Attention: [ ]

Bank of America, National Association

13510 Ballantyne Corporate Pl

Charlotte, NC 28277

Attention: Trade Receivables Securitization Finance

Ladies and Gentlemen:

Reference is hereby made to the Amended and Restated Receivables Purchase Agreement, dated as of June 14, 2013 (as
amended, restated, supplemented or otherwise modified through the date hereof, the “Receivables Purchase Agreement”), among
Swift Receivables Company II, LLC, as Seller, Swift Transportation Services, LLC, as Servicer, the various Conduit Purchasers,
Related Committed Purchasers, Purchaser Agents and LC Participants from time to time party thereto and PNC Bank, National
Association, as Administrator and as LC Bank. Capitalized terms used in this Purchase Notice and not otherwise defined herein shall
have the meanings assigned thereto in the Receivables Purchase Agreement.

[This letter constitutes a Purchase Notice pursuant to Section 1.2(a) of the Receivables Purchase Agreement. Seller desires to
sell an undivided percentage ownership interest in a pool of Receivables on , [20__], for a purchase price of
$ . Subsequent to this Purchase, the Aggregate Capital will be $ N

Purchase amount for each Purchaser Group as follows:

!'Such amount shall not be less than $300,000 (or such lesser amount as agreed to by the Administrator and the Majority Purchaser Agents) and shall be in integral
multiples of $100,000 with respect to each Purchaser Group.
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PNC Bank, National Association
Wells Fargo Bank, National Association
Bank of America, National Association]?

[This letter constitutes a notice pursuant to Section 1.13(a) of the Receivables Purchase Agreement. Seller desires that the LC

Bank issue Letters of Credit [currently issued under the [ 1] on , [20__], with a face amount of
$ . Subsequent to this Purchase, the LC Participation Amount will be $ and the Aggregate Capital will be
S

Seller hereby represents and warrants as of the date hereof, and as of the date of Purchase, as follows:

(i) the representations and warranties contained in Exhibit III of the Receivables Purchase Agreement are true and
correct in all material respects on and as of the date of such purchase as though made on and as of such date (except for
representations and warranties which apply as to an earlier date, in which case such representations and warranties shall be
true and correct as of such earlier date);

(i) no event has occurred and is continuing, or would result from such Purchase, that constitutes a Termination
Event or Unmatured Termination Event;

(iii)  the sum of the Aggregate Capital plus the LC Participation Amount, after giving effect to any such Purchase
shall not be greater than the Purchase Limit, and the Purchased Interest will not exceed 100%; and

(iv) the Facility Termination Date has not occurred.

2 In the case of a Borrowing Request.
3 In the case of a request for an issuance of a Letter of Credit.
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IN WITNESS WHEREOF, the undersigned has caused this Purchase Notice to be executed by its duly authorized officer as of the
date first above written.

SWIFT RECEIVABLES COMPANY II, LLC

By:
Name:
Title:
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ANNEX C

FORM OF ASSUMPTION AGREEMENT

Dated as of [ ~,20 ]

THIS ASSUMPTION AGREEMENT (this “AGREEMENT”), dated as of | ., ], is among SWIFT
RECEIVABLES COMPANY II, LLC (the “Seller”), [[ ], as purchaser (the “[ ] Conduit Purchaser™)], [ ], as
the related committed purchaser (the “[ ] Related Committed Purchaser”), [ ], as related LC participant (the ““[ ]
LC Participant” and together with the Conduit Purchaser and the Related Committed Purchaser, the “[ ] Purchasers™), and
[ ], as agent for the [ ] Purchasers (the “[ | Purchaser Agent” and together with the [ | Purchasers, the
“I ] Purchaser Group”™).

BACKGROUND

The Seller and various others are parties to that certain Amended and Restated Receivables Purchase Agreement dated as of
June 14, 2013 (as amended, restated, supplemented or otherwise modified through the date hereof, the “Receivables Purchase
Agreement”). Capitalized terms used and not otherwise defined herein have the respective meaning assigned to such terms in the
Receivables Purchase Agreement.

NOW, THEREFORE, the parties hereto hereby agree as follows:

SECTION 1.  This letter constitutes an Assumption Agreement pursuant to Section 1.2(f) of the Receivables Purchase
Agreement. The Seller desires [the [ ] Purchasers] [the [ ] Related Committed Purchaser][ ] related LC
Participant] to [become Purchasers under] [increase its existing Commitment under] the Receivables Purchase Agreement and upon
the terms and subject to the conditions set forth in the Receivables Purchase Agreement, the [ ] Purchasers agree to
[become Purchasers thereunder] [increase its Commitment in an amount equal to the amount set forth as the “Commitment” under
the signature of such [ ] Related Committed Purchaser hereto] [increase its Commitment in an amount equal to the amount set
forth as the “Commitment” under the signature of such [ ] related LC Participant hereto].

Seller hereby represents and warrants to the | ] Purchasers as of the date hereof, as follows:

(1) the representations and warranties of the Seller contained in Exhibit III of the Receivables Purchase Agreement
are true and correct in all material respects on and as the date of such purchase or reinvestment as though made on and as of
such date (except for representations and warranties which apply as to an earlier date, in which case such representations and
warranties shall be true and correct as of such earlier date);
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(i) no event has occurred and is continuing, or would result from such Purchase, that constitutes a Termination
Event or an Unmatured Termination Event; and

(iii) the Facility Termination Date has not occurred.

SECTION 2. Upon execution and delivery of this Agreement by the Seller and each member of the [ ] Purchaser
Group, satisfaction of the other conditions to assignment specified in Section 1.2(f) of the Receivables Purchase Agreement
(including the written consent of the Administrator and each Purchaser Agent) and receipt by the Administrator and Seller of
counterparts of this Agreement (whether by facsimile or otherwise) executed by each of the parties hereto, [the [ ] Purchasers
shall become a party to, and have the rights and obligations of Purchasers under, the Receivables Purchase Agreement][the [ ]
Related Committed Purchaser shall increase its Commitment in the amount set forth as the “Commitment” under the signature of the
[ ] Related Committed Purchaser hereto][the [ ] related LC Participant shall increase its Commitment in the amount set
forth as the “Commitment” under the signature of the [ ] related LC Participant hereto].

SECTION 3.  Each party hereto hereby covenants and agrees that it will not institute against, or join any other Person in
instituting against, any Conduit Purchaser, any bankruptcy, reorganization, arrangement, insolvency or liquidation proceeding, or
other proceeding under any federal or state bankruptcy or similar law, for one year and one day after the latest maturing Note issued
by such Conduit Purchaser is paid in full. The covenant contained in this paragraph shall survive any termination of the Receivables
Purchase Agreement.

SECTION 4. THIS AGREEMENT SHALL BE DEEMED TO BE A CONTRACT MADE UNDER AND GOVERNED
BY THE INTERNAL LAWS OF THE STATE OF NEW YORK (INCLUDING FOR SUCH PURPOSE SECTIONS 5-1401 AND
5-1402 OF THE GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK) EXCEPT TO THE EXTENT THAT THE
PERFECTION OF A SECURITY INTEREST OR REMEDIES HEREUNDER, IN RESPECT OF ANY PARTICULAR
COLLATERAL ARE GOVERNED BY THE LAWS OF A JURISDICTION OTHER THAN THE STATE OF NEW YORK.

SECTION 5. This Agreement may not be amended, supplemented or waived except pursuant to a writing signed by the
party to be charged. This Agreement may be executed in counterparts, and by the different parties on different counterparts, each of
which shall constitute an original, but all together shall constitute one and the same agreement.

(signatures commence on following page)
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement by their duly authorized officers as of the date first
above written.

[ ], as a Conduit Purchaser

By:
Name:
Title: ]

[Address]

[ ], as a Related Committed Purchaser

By:
Name:
Title:

[Address]
[Commitment]

[ ], as a related LC Participant

By:
Name:
Title:

[Address]
[Commitment]

[ ], as Purchaser Agent for [ ]

By:
Name:
Title:

[Address]
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SWIFT RECEIVABLES COMPANY II, LLC, as Seller

By:
Name:
Title:

Consented and Agreed:

PNC BANK, NATIONAL ASSOCIATION, as Administrator

By:
Name:
Title:

Address: PNC Bank, National Association
The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, Pennsylvania 15222-2724

PNC BANK, NATIONAL ASSOCIATION, as LC Bank

By:
Name:
Title:
Address: PNC Bank, National Association
The Tower at PNC Plaza
300 Fifth Avenue
Pittsburgh, Pennsylvania 15222-2724
[THE PURCHASER AGENTS]
By:
Name:
Title:
[Address]
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ANNEX D

FORM OF TRANSFER SUPPLEMENT

Dated as of [ _,20_]

Section 1.

Commitment assigned: $

Assignor’s remaining Commitment: $

Capital allocable to Commitment assigned: $

Assignor’s remaining Capital: $

Discount (if any) allocable to

Capital assigned: $

Discount(if any) allocable to Assignor’s
remaining Capital: $

Section 2.
Effective Date of this Transfer Supplement: [ ]

Upon execution and delivery of this Transfer Supplement by transferee and transferor and the satisfaction of the other
conditions to assignment specified in Section 6.3(c) of the Receivables Purchase Agreement (as defined below), from and after the
effective date specified above, the transferee shall become a party to, and have the rights and obligations of a Related Committed
Purchaser under, the Amended and Restated Receivables Purchase Agreement, dated as of June 14, 2013 (as amended, restated,
supplemented or otherwise modified through the date hereof, the “Receivables Purchase Agreement”), among SWIFT
RECEIVABLES COMPANY II, LLC, as Seller, SWIFT TRANSPORTATION SERVICES, LLC, as initial Servicer, the various
Purchasers, Purchaser Agents and LC Participants from time to time party thereto, and PNC Bank, National Association, as
Administrator and as LC Bank.
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ASSIGNOR: [ ], as a Related Committed Purchaser

By:
Name:
Title:
ASSIGNEE: [ ], as a Purchasing Related Committed Purchaser
By:
Name:
Title:
[Address]
Accepted as of date first above written:
[ ], as Purchaser Agent for
the [ ] Purchaser Group
By
Name:
Title:

Swift Receivables Company II, LLC, as Seller

By
Name:
Title:
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ANNEX E

FORM OF PAYDOWN NOTICE

Dated as of [ ,20 ]

PNC Bank, National Association
The Tower at PNC Plaza

300 Fifth Avenue

Pittsburgh, Pennsylvania 15222-2724
Attention: [ ]

Wells Fargo Bank, National Association
Wells Fargo Capital Finance

6 Concourse Parkway, Suite 1450
Atlanta, Georgia 30328

Attention: [ ]

Bank of America, National Association

13510 Ballantyne Corporate Pl

Charlotte, NC 28277

Attention: Trade Receivables Securitization Finance

[Each Purchaser Agent]
Ladies and Gentlemen:

Reference is hereby made to the Amended and Restated Receivables Purchase Agreement, dated as of June 14, 2013 (as
amended, restated, supplemented or otherwise modified through the date hereof, the “Receivables Purchase Agreement”), among
Swift Receivables Company II, LLC, as Seller, Swift Transportation Services, LLC, as Servicer, the various Purchasers, Purchaser
Agents and LC Participants from time to time party thereto and PNC Bank, National Association, as Administrator and as LC Bank.
Capitalized terms used in this paydown notice and not otherwise defined herein shall have the meanings assigned thereto in the
Receivables Purchase Agreement.

This letter constitutes a paydown notice pursuant to Section 1.4(f)(i) of the Receivables Purchase Agreement. The Seller
desires to reduce the Aggregate Capital on , * by the application of $ in cash to pay Aggregate
Capital and Discount to accrue (until such cash can be used to pay commercial paper notes) with respect to such Aggregate Capital,
together with all costs related to such reduction of Aggregate Capital.

Reduction amount for each Purchaser Group as follows:

4 Notice must be given at least two Business Days prior to the date of such reduction for any reduction of the Aggregate Capital.
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PNC Bank, National Association
Wells Fargo Bank, National Association
Bank of America, National Association

Subsequent to this paydown, the aggregate outstanding Capital will be $
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IN WITNESS WHEREOF, the undersigned has caused this paydown notice to be executed by its duly authorized officer as of the
date first above written.

SWIFT RECEIVABLES COMPANY II, LLC

By:
Name:
Title:
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ANNEX F
FORM OF LETTER OF CREDIT APPLICATION

(attached)
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ANNEX G

FORM OF PURCHASE LIMIT INCREASE REQUEST

,20_

To: PNC BANK, NATIONAL ASSOCIATION, as Administrator for the Purchasers parties
to the Amended and Restated Receivables Purchase Agreement dated as of June 14,
2013 (as extended, renewed, amended or restated from time to time, the “Receivables
Purchase Agreement”), SWIFT RECEIVABLES COMPANY II, LLC, a Delaware
limited liability company, as seller (the “Seller”), SWIFT TRANSPORTATION
SERVICES, LLC, a Delaware limited liability company (together with its successors
and permitted assigns, “Swift”), as servicer (in such capacity, together with its
successors and permitted assigns in such capacity, the “Servicer”), the various Conduit
Purchasers from time to time party hereto, the various Related Committed Purchasers
from time to time party hereto, the various Purchaser Agents from time to time party
hereto, the various LC Participants from time to time party hereto and PNC BANK,
NATIONAL ASSOCIATION (in such capacity, together with its successors and
assigns in such capacity, the “Administrator”), and as issuer of Letters of Credit (in such
capacity, together with its successors and assigns in such capacity, the “LC Bank™).

Ladies and Gentlemen:

The undersigned, Swift Receivables Company 11, LLC, a Delaware limited liability company (the “Seller”) hereby refers to
the Receivables Purchase Agreement and requests that the Administrator consent to an increase in the Purchase Limit (the “Purchase
Limit Increase”), in accordance with Section 1.23 of the Receivables Purchase Agreement, to be effected by [an increase in the
Commitment of [name of existing Purchaser] [the addition of [name of new Purchaser] (the “New Purchaser”) as a [ ]
Purchaser under the terms of the Receivables Purchase Agreement [as a member of the [ ] Purchaser Group]][the
addition of [name of new Conduit Purchaser], as purchaser (the “New Conduit Purchaser”), [name of new Related Committed
Purchaser], as the related committed purchaser (the “New Committed Purchaser™),
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[name of new LC Participant], as related LC participant (the “New LC Participant”) and together with the New Conduit Purchaser
and the New Committed Purchaser, the “New Purchasers”), and [name of new Purchaser Agent], as agent for the New Purchasers
(the “New Purchaser Agent”) and together with the New Purchasers, the “[ ] Purchaser Group™)]. Capitalized terms used
herein without definition shall have the same meanings herein as such terms have in the Receivables Purchase Agreement.

After giving effect to such Purchase Limit Increase, the Commitment of [the Purchaser shall be $ [the New
Purchaser/ Purchaser Group shall be an amount equal to the amount set forth as the “Commitment” under the signature
of such Person].

[Include paragraphs 1-4 for a New Purchaser/New Purchaser Group]

1.  [Each member of the Purchaser Group][The New Purchaser] hereby confirms that it has received a copy of the
Transaction Documents and the exhibits related thereto, together with copies of the documents which were required to be delivered
under the Receivables Purchase Agreement as a condition to the making of the Purchases and other extensions of credit thereunder.
[Each member of the Purchaser Group][The New Purchaser] acknowledges and agrees that it has made and will continue to
make, independently and without reliance upon the Administrator or any other Purchaser and based on such documents and
information as it has deemed appropriate, its own credit analysis and decisions relating to the Receivables Purchase Agreement.
[Each member of the Purchaser Group][The New Purchaser] further acknowledges and agrees that the Administrator has not
made any representations or warranties about the credit worthiness of the Seller or any other party to the Receivables Purchase
Agreement or any other Transaction Document or with respect to the legality, validity, sufficiency or enforceability of the
Receivables Purchase Agreement or any other Transaction Document or the value of any security therefor.

2. Except as otherwise provided in the Receivables Purchase Agreement, effective as of the date of acceptance hereof by the
Administrator, the [each member of the Purchaser Group][the New Purchaser] (i) shall be deemed automatically to have
become a party to the Receivables Purchase Agreement and have all the rights and obligations of a “Purchaser” under the
Receivables Purchase Agreement as if it were an original signatory thereto and (ii) agrees to be bound by the terms and conditions
set forth in the Receivables Purchase Agreement as if it were an original signatory thereto.

3. [Each member of the Purchaser Group][The New Purchaser] shall deliver to the Administrator such information and
shall complete such forms as are reasonably requested of such Person by the Administrator.

4. [Each member of the Purchaser Group][The New Purchaser] has delivered to the Seller and the Administrator (or is

delivering to the Seller and the Administrator concurrently herewith) the tax forms referred to in Section 1.10 of the Receivables
Purchase Agreement.
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THIS AGREEMENT SHALL BE DEEMED TO BE A CONTRACT MADE UNDER AND GOVERNED BY THE
INTERNAL LAWS OF THE STATE OF NEW YORK (INCLUDING FOR SUCH PURPOSE SECTIONS 5-1401 AND 5-1402 OF
THE GENERAL OBLIGATIONS LAW OF THE STATE OF NEW YORK).

The Purchase Limit Increase shall be effective when the executed consent of the Administrator is received or otherwise in
accordance with Section 1.23 of the Receivables Purchase Agreement, but not in any case prior to ,20 It
shall be a condition to the effectiveness of the Purchase Limit Increase that all expenses referred to in Section 1.23 of the
Receivables Purchase Agreement shall have been paid.

The Seller hereby certifies that (i) the representations and warranties of the Seller contained in Exhibit I1I of the Receivables
Purchase Agreement are true and correct in all material respects on and as the date of such purchase or reinvestment as though made
on and as of such date (except for representations and warranties which apply as to an earlier date, in which case such
representations and warranties shall be true and correct as of such earlier date) and (ii) no event has occurred and is continuing, or
would result from such Purchase, that constitutes a Termination Event or an Unmatured Termination Event

Please indicate the Administrator’s consent to such Purchase Limit Increase by signing the enclosed copy of this letter in the
space provided below.

Very truly yours,

SWIFT RECEIVABLES COMPANY II, LLC

By
Name
Title

[NEW PURCHASER(S):

i ], as a Conduit Purchaser

By:
Name:
Title: ]

[Address]
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[ ], as a Related Committed Purchaser

By:
Name:
Title:

[Address]
[Commitment]

[ ], as a related LC Participant

By:
Name:
Title:

[Address]
[Commitment]

[ ], as Purchaser Agent for [ ]

Name:
Title:

[Address]]

The undersigned hereby consents on this __ day of ,20  tothe
above-requested Purchase Limit Increase.

PNC BANK, NATIONAL ASSOCIATION, as Administrator

By
Name
Title
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[PURCHASER(S):

[Existing Committed Purchaser]

By
Name
Title

[Existing LC Participant]

By
Name
Title

[Existing Purchaser Agent]

By
Name
Title ]
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EXHIBIT 31.1

RULE 13a-14(a)/15d-14(a) CERTIFICATION

I, David A. Jackson, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q of Knight-Swift Transportation Holdings Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and

have:
a)

b)

c)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’'s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: August 4, 2021 /s/ David A. Jackson
David A. Jackson
Chief Executive Officer (principal executive officer)




EXHIBIT 31.2
RULE 13a-14(a)/15d-14(a) CERTIFICATION

I, Adam W. Miller, certify that:
1. I have reviewed this Quarterly Report on Form 10-Q of Knight-Swift Transportation Holdings Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the financial
condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange Act
Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and

have:

a)

b)

c)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to ensure
that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those entities,
particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our supervision, to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the effectiveness
of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’'s most recent fiscal
quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and | have disclosed, based on our most recent evaluation of internal control over financial reporting, to the registrant’s
auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably likely to
adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control over
financial reporting.

Date: August 4, 2021 /s/ Adam W. Miller
Adam W. Miller
Chief Financial Officer
(principal financial officer)




EXHIBIT 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report of Knight-Swift Transportation Holdings Inc. (the "Company") on Form 10-Q for the quarterly period ended June 30,
2021, as filed with the Securities and Exchange Commission on the date hereof (the "Report"), I, David A. Jackson, Chief Executive Officer of the Company,
certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

a Delaware corporation

Date: August 4, 2021 By: /s/ David A. Jackson
David A. Jackson
Chief Executive Officer

A signed original of this written statement required by Section 906 has been provided to Knight-Swift Transportation Holdings Inc. and will be retained by Knight-
Swift Transportation Holdings Inc. and furnished to the Securities and Exchange Commission or its staff upon request.



EXHIBIT 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002
In connection with the Quarterly Report of Knight-Swift Transportation Holdings Inc. (the "Company") on Form 10-Q for the quarterly period ended June 30,
2021, as filed with the Securities and Exchange Commission on the date hereof (the "Report"), I, Adam W. Miller, Chief Financial Officer, certify, pursuant to 18
U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of my knowledge:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

KNIGHT-SWIFT TRANSPORTATION HOLDINGS INC.

a Delaware corporation

Date: August 4, 2021 By: /s/ Adam W. Miller
Adam W. Miller
Chief Financial Officer

A signed original of this written statement required by Section 906 has been provided to Knight-Swift Transportation Holdings Inc. and will be retained by Knight-
Swift Transportation Holdings Inc. and furnished to the Securities and Exchange Commission or its staff upon request.



