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2 PUTTING CUSTOMERS FIRST

In 2025, Saia marked an important milestone

as we achieved our first full year operating

with a national footprint. While the past several
years were defined by significant investments
and network expansion, 2025 was about
execution, delivering on those investments and
strengthening our ability to serve our customers
from coast to coast.

We continued to see growth in markets where we
have expanded, attracting new customers while
retaining and growing business with existing ones.
Our record level of capital investment over the past
three years has transformed our company and
enhanced our ability to provide more solutions,
greater coverage, and a consistently high-quality
service experience. Guided by our “Customer First”
mindset, we remain focused on maximizing the
shipper experience through quality service, value-
added offerings, and reliable execution, ensuring
that what matters to the customer continues to
matter to us.

Along those lines, as our network has grown, we have
learned that great service must reflect local needs,
and that customers value the ability to speak with
someone local - someone who understands their
market and unique shipping needs. That local insight
allows us to deliver more responsive, tailored support
that resonates.

Building on that understanding, last year, we rolled
out a localized customer service model across our
network. What started as a successful pilot in our
Ohio region was replicated in each terminal. This
localized approach reinforces our commitment to
bringing service closer, and ensuring we listen, adapt,
and respond with the level of care and expertise our
customers expect.

Our commitment to the customer was also
demonstrated by our claims ratio of 0.5%, which was
another record in Saia's 101-year history.




> POWERED BY PEOPLE

At the heart of Saia’s success are our employees. In
2025, nearly 8,000 dockworkers, mechanics, and city
and line drivers were recognized for achieving major
safety milestones. Saia honored more than 5,500
city and line drivers with a Safe Drive Award, and
almost 2,400 dockworkers and mechanics received a
Safe Work Award. Miles driven between preventable
accidents increased by 38.6% compared to the prior
year and hours between lost-time injuries improved
by 8.7%.

Employee engagement and accountability remained
strong in 2025, reflecting the resilience of Saia's
culture amid a complex and uncertain economic
environment. Approximately 84% of employees
participated in the 2025 Employee Engagement
Survey demonstrating a high level of organizational
commitment. Overall favorability improved year over
year, reinforcing the strength of Saia's people-first
culture and the shared sense of ownership employees
bring to delivering consistent, high-quality service.

Together, our safety results and engagement survey
outcomes reflect the dedication of our employees
nationwide and their commitment to service, safety,
and execution.

WE CONSISTENTLY INVEST IN OUR EMPLOYEES THROUGH:
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COMPETITIVE BEST-IN-CLASS RECOGNITION
COMPENSATION BENEFITS PROGRAMS

2 FOCUSED ON EXECUTION,
INVESTING IN BRAND

In 2025, Saia reported net capital expenditures

of $544.1 million, marking the continuation of a
multi-year investment cycle. Operating with a fully
established national footprint, we continued our focus
on execution and operational excellence.

These investments have strengthened our ability to
serve customers more effectively, improve efficiency,
and deliver a broader range of solutions across our
network.

Also in 2025, Saia entered into multi-year sports
marketing partnerships with the Atlanta Braves and
Joe Gibbs Racing, becoming the Braves’ exclusive
LTL freight partner and a primary sponsor in select
NASCAR Cup Series races. These partnerships
leverage the national reach of professional sports to
engage customers, employees, and communities,
while reinforcing Saia’'s “Customer First” commitment
and nationwide service capabilities.
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2 OUR VALUES IN ACTION

« Customer First + Do the Right Thing
+ Safety + Dignity and Respect

- Taking Care of Each
Other

« Community

Saia’s core values continued to guide our decisions
and actions. Throughout 2025, employees across our
network demonstrated these values through safety
leadership, community involvement, and everyday
service excellence.

From national partnerships such as Wreaths Across
America and Toys for Tots to individual acts of
generosity in local communities, Saia employees
consistently bring our values to life. In Austin, Texas,
Saia driver Jeremy Tanner and his wife, Teresa, quietly
made the holidays brighter by donating multiple totes
and bags of toys for Toys for Tots after months of
thoughtful planning. As Jeremy's manager shared,
their generosity is simply who they are, reflecting the
care and compassion our people show every day.

These efforts not only strengthen the communities
we serve but also reinforce the culture that drives our
success for customers and stockholders alike.

CUSTOMER
FIRST

Doing what it takes, in everything
we do, means putting the

customer first. It doesn’t mean
short-changing safety, policies or
procedures, or respect, but it means
understanding that fundamentally,
our customers are at the heart of
our business - in everything we do.

> OPPORTUNITIES AWAIT

As Saia looks ahead, we do so from a position of
strength. With a national footprint in place, a deeply
engaged workforce, and a continued focus on safety,
service, and execution, we are well positioned to

build on the investments of the past several years.
Guided by our Customer First mindset and grounded
in our core values, we remain committed to delivering
reliable, high quality solutions for our customers
while creating long term value for our employees,
communities, and stockholders.
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DEAR FELLOW

STOCKHOL

With the company's national footprint established,

2025 was defined by leveraging prior investments and
achieving an estimated record national market share,
reflecting growth in new markets and expansion of
existing customer relationships.

Despite a complex and uncertain operating
environment, Saia delivered solid financial
performance. Revenue for the year totaled $3.2
billion, representing a 0.8% increase over 2024, while
earnings per share were $9.52. We ended the year
with $19.7 million in cash and $164.0 million in total
debt, reflecting continued balance sheet discipline.
Our full-year operating ratio was 89.1%, underscoring
our focus on execution and cost management.

In 2025, Saia reported net capital expenditures of
$544.1 million. For 2026, capital expenditures are
anticipated to be approximately $350 million to $400
million, subject to market conditions.

Safety remained a core operational priority in 2025.
During the year, thousands of Saia employees

were recognized for achieving significant safety

>
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Saia enters the future from

a position of strength,
focused on disciplined
execution, reliable service,
and creating long-term
value for customers,
employees, communities,

and stockholders.

milestones. This sustained safety performance
supports service reliability, operational continuity, and
risk management across the network.

Employee survey results further highlighted how
employee engagement supports Saia’s “Customer
First” commitment. Employees reported a strong
understanding of their jobs and responsibilities (91%),
how their work contributes to company performance
(84%), and their accountability for delivering a positive
customer experience (84%). These insights reinforce




the direct link between an engaged workforce, and

the consistent, high-quality service customers rely on.

Consistent with our “Customer First” strategy, we
continued to refine how service was delivered across
our network. As the size of our footprint has increased,
we have prioritized service models that incorporate
local market knowledge. In 2025, Saia began
expanding a localized customer service approach,
building on a successful regional pilot to enhance
responsiveness and support customer retention.

Saia’s core values continue to serve as an operating
framework for decision making and governance.

These values guide employee conduct, community

engagement, and customer interactions, reinforcing
a disciplined culture aligned with long-term
performance objectives.

As we move forward, Saia does so from a position

of strength. With approximately 14,500 employees,
213 terminals, and service spanning the entirety of
North America, we are well positioned to build on
the investments of the past several years. Our focus
remains clear: disciplined execution, reliable service,
and long-term value creation for our customers,
employees, communities, and stockholders.

Thank you for your continued support.
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PART L.

Item 1. Business
Overview

Saia, Inc., through its wholly-owned subsidiaries, is a transportation company headquartered in Johns Creek,
Georgia (Saia, Inc. together with its subsidiaries, the Company or Saia). We provide national less-than-truckload
(LTL) services through a single integrated organization. While approximately 97% of our revenue is derived from
transporting LTL shipments, we also offer customers a wide range of other value-added services, including brokered
truckload and expedited transportation and other logistics services across North America.

Founded in 1924, Saia Motor Freight Line, LLC (Saia LTL Freight), a wholly-owned subsidiary of Saia, Inc.,
is a leading LTL carrier that provides direct service to the 48 contiguous states and provides LTL services to Canada
and Mexico through relationships with third-party interline carriers. Saia LTL Freight specializes in offering its
customers a range of LTL services including time-definite and expedited options. Saia LTL Freight primarily
provides its customers with solutions for shipments between 100 and 10,000 pounds.

As of December 31, 2025, Saia operated a network comprised of 213 owned and leased terminals, plus three
general offices and one warehouse. At December 31, 2025, Saia LTL Freight owned approximately 7,700 tractors
and 26,500 trailers, including equipment acquired with finance leases.

Over the past five years, Saia has invested in excess of $2.5 billion in capital expenditures, primarily for real
estate, revenue equipment and technology. These real estate investments have been made to support Saia’s long-
term strategy of expanding our footprint in both new and existing markets in order to be closer to our customers and
position us to gain market share. Investments in equipment and technology have supported this growth while
maintaining and modernizing our fleet, resulting in improved fuel efficiency, enhanced safety features and reduced
carbon emissions. In addition, we have invested in technology to strengthen our network and operations, including
network optimization, advanced data analytics for operational and profitability insights, customer service
enhancements, training and streamlined business processes.

In 2025, Saia generated revenue of $3.2 billion and operating income of $352.2 million compared to revenue
of $3.2 billion and operating income of $482.2 million in 2024. In 2025, the average Saia LTL Freight shipment
weighed approximately 1,380 pounds and traveled an average distance of approximately 897 miles. In 2024, the
average Saia LTL Freight shipment weighed approximately 1,343 pounds and traveled an average distance of
approximately 891 miles.

Industry

The trucking industry consists of three categories: private fleets and two categories of “for-hire” carriers. The
private fleets are owned and operated by shippers that use their own equipment to transport their products. The two
“for-hire” carrier categories - truckload and LTL - are generally distinguished by shipment sizes handled by the
transportation service companies. Truckload carriers typically handle shipments greater than 10,000 pounds, while
LTL carriers generally transport shipments under that threshold. Saia operates primarily as an LTL carrier. In
addition to the three main trucking categories, Saia also competes with small package carriers, final mile delivery
services, railroads, air freight carriers, third party logistics providers and other emerging digital competitors.

LTL carriers typically pick up numerous shipments, generally ranging from 100 to 10,000 pounds, consolidate
them at local carrier-operated freight terminals and then transport the shipments from the terminal to the carrier-
operated destination terminal for delivery to the ultimate destination. As a result, LTL carriers require expansive
networks of pick-up and delivery operations around local freight terminals and linehaul operations to transport
freight between the local terminals.

The truckload category is the largest portion of the “for-hire” carrier market. Truckload carriers primarily
transport large shipments from origin to destination with no intermediate handling.



Because truckload carriers do not require an expansive network to provide point-to-point service, the overall
cost structure of truckload carriers is typically lower and more variable relative to LTL carriers. However, the lack
of a network can subject their drivers to extended periods away from home, often resulting in higher driver turnover
and periodic driver shortages. The truckload category is comprised of several major carriers and numerous small
entrepreneurial players. At the most basic level, a truckload carrier can be started with capital for rolling stock (a
tractor and a trailer), insurance, a driver and little else. As truckload carriers become larger in scale, capital is needed
for technology, infrastructure and some limited facilities. Saia may participate in the truckload market as a means to
fill empty miles in lanes that are not at capacity. Saia also offers its customers the truckload and expedited offerings
of its logistics operations.

Capital requirements are significantly higher in the traditional LTL category versus the truckload category. In
the LTL sector, substantial amounts of capital are required for a network of freight terminals, shipment handling
equipment and revenue equipment (both for city pick-up, delivery and linchaul). In addition, investment in
technology has become increasingly important in the LTL category largely due to the number of transactions and
number of customers served on a daily basis. Saia LTL Freight picks up approximately 35,000 shipments per day,
each of which has a shipper, a consignee and sometimes a third-party payor, all of whom need access to information
in a timely manner. In addition to customer service, technology plays a key role in improving operational efficiency
and compliance, as well as safety and revenue management. As a result of the significant infrastructure required to
operate an LTL carrier, the LTL category is more concentrated than the truckload category with the largest LTL
players operating nationally or in regional markets. Driver turnover in the LTL sector is significantly lower relative
to the truckload sector, although LTL carriers also face periodic driver shortages.

Business Strategy

Saia has grown historically through a combination of organic growth and geographic integration or “tuck-in”
acquisitions of smaller trucking and logistics companies. In recent years, Saia has largely grown through organic
growth, which it intends to continue going forward.

Key elements of our business strategy include:

Operate safely.

Our most valuable resource is our employees. It is a corporate priority to continuously emphasize the
importance of safe operations to reduce both the frequency and severity of injuries and accidents. As part of our
ongoing replacement and expansion of our tractor fleet, we have incorporated accident avoidance technologies in
our new over-the-road tractors. These features include active braking assistance, adaptive cruise control, lane
departure warning systems and roll stability control. This emphasis on safe operations is important to protecting our
employees and the communities in which we operate. A safety first focus has the added benefit of helping to control
inflationary insurance costs.

Employee engagement.

We are focused on maintaining strong relationships with our employees. We invest in our employees through
training and professional development programs, safety training, wellness programs, internal employee
communications and employee recognition programs, along with providing competitive wages and employee benefit
programs. For further information on employee engagement efforts, see Human Capital Management section below.



Manage pricing and business mix.

This element of our business strategy focuses on optimizing both the pricing of our services and the mix of
freight we handle to enhance the overall profitability of our network. In recent years, our expanded geographic
footprint and strengthened service offerings have enabled us to deliver differentiated solutions to customers,
contributing to increases in revenue per shipment, excluding fuel surcharges.

Increase density in existing geographies.

We gain operating leverage by growing volume and density within our existing geography. Depending on
general economic conditions, pricing and the specific geography, we estimate that the potential incremental
profitability on growth in current markets can be significant. We continuously evaluate opportunities to expand our
terminal network in new and existing markets that demonstrate sufficient long-term demand. Future volume growth
at Saia may result from improvements in broader economic conditions, industry consolidation, continued geographic
expansion, strategic acquisitions, and targeted sales and marketing initiatives designed to enhance customer
engagement and support sustained growth.

Deliver best-in-class service.

The foundation of our growth strategy is the consistent delivery of high quality service, demonstrated through
reliable on-time delivery and reduced claims for lost or damaged freight. Our customers place significant value on
service quality, which supports our ability to obtain appropriate compensation for the services we provide and
enhances our positioning to capture additional market share.

Improve operating efficiencies.

We have operating initiatives focused on continuing to improve efficiency, including optimizing our linehaul
and pick-up and delivery operations. These initiatives help offset a variety of structural cost increases like wages,
healthcare benefits, casualty claims and related insurance, workers’ compensation claims and parts and maintenance
expense. Enhancing the efficiency of our linchaul and pick-up and delivery operations supports more effective
utilization of our employees, equipment and resources. These efforts also contribute to reductions in fuel
consumption and associated carbon emissions, consistent with our broader sustainability objectives and our
commitment to minimizing the environmental impact of our operations. We believe we remain well positioned to
manage costs effectively, optimize asset utilization and explore additional opportunities for incremental cost
savings.

Grow geographic terminal footprint.

We intend to continue pursuing geographic expansion and build additional density in key markets to support
profitable growth and strengthen our customer value proposition. Accordingly, we plan to continue investing in new
terminals, in our tractor and trailer fleet and in advanced technologies to enable us to efficiently handle the increased
volume we anticipate across both new and existing markets. In addition to organic expansion through new terminal
openings, we may evaluate strategic acquisition opportunities from time to time to further extend our geographic
reach, increase network density and acquire complementary customer bases.

Address environmental impact of our operations.

We are dedicated to building on our strong, positive culture by being a leading corporate citizen for the benefit
of our customers, employees, communities and stockholders. In recent years, we have made significant investments
in our tractor and trailer fleet to improve fuel efficiency, reduce emissions, and enhance safety, reliability and
maintenance performance. We are also working to optimize our linehaul scheduling and pick-up and delivery
operations to improve asset utilization as well as further reduce fuel consumption and related emissions. Since the
formalization of our sustainability program in 2022, we have scaled the use of alternative fuels utilizing renewable
diesel, compressed natural gas (CNQG) vehicles running renewable natural gas (RNG) and battery electric vehicles.
We operate a fleet of over 55 CNG vehicles and continue to evaluate the expanded use of alternative and renewable
fuels to power our fleet. We have procedures that are designed to reduce the risk of spills of hazardous materials that



we transport and to quickly and efficiently react to any environmental incidents. At our terminals, we have
implemented energy-saving procedures, and maintain programs to recycle used oil, scrap metal, paper, tires and
batteries. We also incorporate sustainability-focused practices and design elements into newly constructed facilities
where practicable.

Based on the most recently available rankings, for 2024, Saia continued to maintain high marks in the EPA’s
SmartWay Carrier Performance Rankings for LTL carriers for nitrogen oxide and particulate matter emissions per
ton-mile. We have also participated in the EPA’s SmartWay Program since 2006, which assists companies with
advancing supply chain sustainability by measuring, benchmarking and improving freight transportation efficiency.

Seasonality

Our business is subject to seasonal variations. Customers tend to reduce shipments after the winter holiday
season, and our operating expenses tend to be higher as a percent of revenue in the winter months primarily due to
lower capacity utilization and weather effects. Generally, the first quarter is the weakest quarter while the second
and third quarters are the strongest quarters in terms of revenue and profit. Quarterly profitability is also impacted by
the timing of salary and wage increases and general rate increases, which have varied over the years.

Human Capital

We believe our success depends on the strength of our workforce. Our Executive Vice President and Chief
Human Resources Officer, reporting to our President and Chief Executive Officer, is responsible for developing and
executing our human capital strategy. These responsibilities include recruiting, hiring, training and retention, as well
as the development of our compensation and benefits programs.

Our nearly 14,500 union-free employees are comprised of about 51% licensed commercial drivers, about
24% dock workers (approximately 22% of whom are part-time) and the remaining 25% work in sales, technology
and administration to support our business. Approximately 89% of our workforce is male. Approximately 49% of
our employees have self-identified as Hispanic or Latino, Native American, Pacific Islander, Asian, Black or
African American, or of two or more races. Additionally, approximately 74% of our workforce is under the age of
55.

As the success of our business is fundamentally connected to the well-being of our people, we offer benefits
that support their physical, financial and emotional well-being. We provide our employees and their families with
access to affordable and convenient medical, dental and vision programs. To foster retention, employees with ten or
more years of service do not pay premiums for participation in the medical program. Additionally, we strive to help
employees lead healthier lives through a voluntary wellness program aimed at engaging employees to promote
proactive evaluation, tracking and management of major health and wellness indicators. To support employee
participation in our benefit programs, we have continued to absorb market-driven cost increases in coverage for
group health insurance. As a result, employees have experienced only minimal premium increases for these
programs over the past several years.

As an added benefit for employees, we offer a 401(k) savings plan with a Company match as well as paid
vacation and personal days. These benefits are in addition to the Company’s market-based compensation program
designed to maintain competitive compensation packages for all employees. We assess the competitiveness of our
compensation by principal job classifications in markets across the country through periodic compensation surveys.
Company-wide wage increases are also implemented from time-to-time, including an approximate 3.0% wage
increase in October 2025, excluding executives.

In recent years, competition for qualified employees has narrowed the historical compensation gap between
union and non-union carriers. We believe that maintaining a direct relationship with our employees provides for
better communications and employee relations, which enhances operational flexibility and contributes to lower
overall costs. In addition, non-union carriers have more flexibility with respect to work schedules, routes and other
similar items. This flexibility is a major consideration in meeting the service levels required by customers. We
believe this differentiation provides stronger future growth prospects, improved operating efficiencies and enhanced
customer service capabilities.



Recruiting, Hiring, Training and Professional Development.

We seek to hire employees with the desire that they spend their career with us to retirement. With that in
mind, identifying qualified candidates and attracting them with competitive compensation and benefits is key to our
success. We have regional recruiting managers across the Company to help meet our hiring needs. If necessary, and
to attract the most qualified candidates, we offer periodic signing bonuses to new hires.

More than 300 of our drivers also serve as driver trainers to assist in providing all new drivers with over 80
hours of training. We annually train drivers in defensive driving processes with emphasis on special operations in
addition to weekly safety training through various mediums, including videos and group and individual
presentations on diverse safety topics. Our tractor fleet is equipped with extensive safety technology, including
video recording systems which enable managers to provide coaching and feedback to drivers throughout the year.
Our dock employees also receive onboarding instruction which is supplemented with on-going safety and job
training. Employees who express an interest in a long-term driving career can enroll in a Company-sponsored dock-
to-driver program to obtain the necessary commercial driver certifications. Annual safety awards and recognition are
given to drivers, mechanics and dock employees who qualify.

Employee Engagement.

We focus on driving employee engagement throughout our organization. We believe it is important to our
success as an organization for our employees to understand how their work contributes to our overall performance.
We communicate with our workforce through a variety of channels and encourage open and direct communication.
Our communication starts with an employee’s manager and is supplemented by a variety of means, including regular
industry updates, an internally distributed magazine, reports on quarterly performance directly from the CEO and
executive team and annual employee engagement surveys.

We are committed to fostering a work environment that values collaboration, fairness, and employee
growth. We pride ourselves on the equitable treatment of our employees and aim to achieve high levels of employee
satisfaction and productivity. We use periodic engagement and compensation surveys to evaluate our efforts in
meeting employee needs and driving organizational success.

We seek to create a culture that encourages authenticity and values unique perspectives. By fostering an
environment that highlights shared experiences and celebrates individual contributions, we empower our employees
to achieve excellence.

Saia’s commitment to fostering a culture of engagement, innovation and collaboration is exemplified by our
emphasis on retention, leadership development and opportunities for employee growth. This approach ensures
alignment with our core values of safety and taking care of each other.

Our workforce engagement efforts reflect a cross-functional perspective on fostering collaboration and
fairness, as we strive to promote a workplace where all employees feel valued for their contributions. Through
ongoing evaluation of processes and programs, we focus on attracting, developing and retaining top talent.

Competition

Although industry capacity has tightened somewhat and consolidation has occurred among certain carriers,
shippers continue to have a broad range of transportation options. We believe that service quality, pricing,
geographic coverage, breadth of service offerings, responsiveness and operational flexibility remain the primary
factors that differentiate competitors within our industry.

Saia provides LTL services in a highly competitive environment against a wide range of transportation service
providers. These competitors include a small number of large, national transportation service providers in the long
haul and two-day LTL markets and a larger number of shorter-haul or regional transportation companies in the two-
day and overnight LTL markets. The larger the service area, the greater the barriers to entry into the LTL trucking
category due to the need for additional equipment and freight terminals associated with this coverage. The level of
technology investment required and density needed to provide adequate labor and asset utilization make larger-scale
entry into the LTL market difficult. Saia also competes against several modes of transportation, including truckload



and private fleets, small package carriers, final mile delivery services, railroads, air freight carriers, third party
logistics providers and other emerging digital competitors.

Regulation

The trucking industry is subject to regulation by many federal, state and local government agencies in the
U.S., and these authorities have broad powers over matters ranging from the authority to engage in motor carrier
operations, motor carrier registration, driver hours of service, safety and fitness of transportation equipment and
drivers, port security, insurance requirements, employment practices, taxation, data privacy and security, certain
mergers and acquisitions, financial reporting, fuel efficiency and emissions standards and the transportation and
handling of hazardous materials. Regulatory requirements, and changes in regulatory requirements or guidance, may
adversely affect our business or the economics of the industry by requiring changes in operating practices that could
influence the demand for and increase the costs of providing transportation services.

Key areas of regulatory activity include:

Department of Transportation.

Motor carrier and freight brokerage operations are subject to safety, insurance and bonding requirements
prescribed by the U.S. Department of Transportation (DOT) and various state agencies. We are also subject to a
variety of vehicle registration and licensing requirements in certain states and local jurisdictions where we operate.
Matters such as weight and equipment dimensions are also subject to U.S. federal and state regulation.

Within the DOT, the Federal Motor Carrier Safety Administration (FMCSA) has issued rules, including
hours of service regulations that limit the maximum number of hours a driver may be on duty between mandatory
off-duty hours and require driver rest breaks. The rules provide that a truck driver may work no more than a
maximum of 60 hours within seven consecutive days and 70 hours within eight consecutive days. FMCSA rules
further impose a maximum work period of 14 hours (no more than 11 hours of which may be driving time) after first
coming on-duty following 10 consecutive hours of off-duty time. Drivers are also required to take a 30-minute break
prior to driving beyond 8 hours.

The FMCSA’s Compliance Safety Accountability Program (CSA) is an enforcement and compliance model
that assesses a motor carrier’s on-road performance and investigation results for a 24-month period using roadside
stops and inspections, resulting in safety and performance ratings in the following categories: unsafe driving; hours-
of-service compliance; driver fitness; controlled substances/alcohol; vehicle maintenance; hazardous material
compliance; and crash indicators. The evaluations are used to rank carriers and individual drivers and to select
carriers for audit and other interventions or enforcement action.

The FMCSA maintains the Commercial Driver’s License Drug and Alcohol Clearinghouse (DAC), which
is a database that discloses drug and alcohol violations of commercial motor vehicle drivers. The DAC requires us to
check for current and prospective employees’ drug and alcohol violations and annually query for violations of each
driver we employ. Drivers with a prohibited status in the DAC will have their state issued commercial driver
licenses downgraded and will be unable to continue driving with such until they complete the return-to-duty process.
All states are required to check the clearinghouse for any prohibitions before issuing, renewing, transferring or
upgrading any commercial driver licenses.

Pursuant to an executive order in April 2025, the FMCSA updated its “out-of-service” criteria
strengthening the enforcement of English language proficiency requirements for commercial drivers. Pursuant to the
updated criteria, law enforcement must forbid a driver from operating a commercial vehicle if the driver fails a two-
part interview and road sign test. In September 2025, the DOT and the FMCSA issued a temporary regulation
strengthening the requirements for obtaining and renewing non-domiciled commercial driver licenses (CDLs). The
regulation, which is pending judicial review, also directs state licensing agencies to revoke unlawfully issued non-
domiciled CDLs. In February 2026, DOT and the FMCSA issued a final rule substantively reaffirming the
September 2025 temporary regulation. The final rule requires states to issue non-domiciled CDLs only to applicants



with certain visa status supported by proper passport and immigration documentation, and to verify before issuing a
license each applicant’s lawful status through the national Systematic Alien Verification for Entitlements system.

Department of Homeland Security.

Federal, state and municipal authorities have implemented anti-terrorism measures, including checkpoints
and travel restrictions on large trucks. The Transportation Security Administration (TSA) and Customs and Border
Protection (CBP) continue to focus on trailer security, driver identification, security clearance and border-crossing
procedures. In addition, we must comply with U.S. Citizenship and Immigration Services regulations regarding the
eligibility of our employees to work in the U.S. These and other safety and security measures, such as rules for
transportation of hazardous materials and cargo-security regulations, could increase the cost of operations, reduce
the number of qualified drivers and disrupt or impede the timing of our deliveries to customers.

Environmental Regulations.

Our operations are subject to federal, state, local, and foreign regulations with regard to air and water
quality and other environmental matters. Regulation in this area continues to evolve with changes in the enforcement
of existing regulations, as well as the enactment and enforcement of new regulations that may require us or our
customers to modify, supplement or replace equipment or facilities or to change or discontinue present methods of
operation. Specifically, the U.S. Environmental Protection Agency (EPA) has issued regulations reducing the sulfur
content of diesel fuel and reducing engine emissions.

Our operations are subject to environmental laws and regulations dealing with the handling of hazardous
materials, underground fuel storage tanks and discharge and retention of storm water. We operate in industrial areas
where truck terminals and other industrial activities are located and where groundwater or other forms of
environmental contamination may have occurred. Under existing law, we could be held responsible for costs related
to environmental contamination at or emanating from our current and past facilities and at third party waste disposal
sites. Our operations involve the risks of fuel spillage or seepage, environmental damage and hazardous waste
disposal and costs associated with the leakage or discharge of hazardous materials we transport for our customers,
among others. Violations of applicable environmental laws or regulations or spills or other accidents involving
hazardous substances may subject us to cleanup costs, liabilities not covered by insurance, substantial fines or
penalties and to civil and criminal liability, any of which could adversely affect our financial condition, results of
operations, liquidity and cash flows.

Clean Trucks Plan.

In 2021, the EPA announced its “Clean Trucks Plan” (CTP), which aimed to develop new rules over a three-
year timeframe to reduce greenhouse gas emissions and other air pollutants from heavy-duty trucks while
accelerating the transition to lower-emission and zero-emission technologies. In 2022, the EPA finalized the first
phase of the CTP, also known as the Heavy-Duty NOx rule, by adopting a final rule setting more stringent nitrogen
oxides emission standards for new heavy-duty vehicles and engines starting in model year 2027. In 2024, the EPA
approved a new rule as Phase 3 under the CTP regarding greenhouse gas standards for the manufacture, sale, or
importation of heavy-duty trucks that aims to reduce greenhouse gas emissions by up to 60% by 2032 for some
vehicle classes. The standards apply to heavy-duty vehicles manufactured starting in model year 2028 through
model year 2032 and revise certain greenhouse standards for model year 2027 that were established under the prior
rulemaking. In March 2025, the EPA reopened and reconsidered key regulations related to the CTP, including the
Phase 3 greenhouse gas standards, the Heavy-Duty NOx rule, and the light- and medium-duty vehicle emissions
standards, framing them as overly costly and burdensome. In July 2025, the administration proposed eliminating all
existing federal greenhouse gas standards for light-, medium-, and heavy-duty vehicles dating back to 2010.
Concurrently, the EPA announced a broader reevaluation of the CTP, citing industry concerns regarding
infrastructure readiness, vehicle costs, operational feasibility, and supply-chain impacts.

California Air Resources Board (CARB).



Several states have enacted legislation relating to engine emissions, trailer regulations, fuel economy, and/or
fuel formulation, such as regulations issued by CARB. CARB regulations apply to both in-state California carriers
and carriers outside of California who own or dispatch equipment in the state. In 2021, CARB adopted more
stringent standards to reduce nitrogen oxide emissions by heavy-duty engines. CARB has also adopted regulations
to accelerate large-scale transition in California to zero-emission medium and heavy-duty trucks, including trucks of
a type used in our operations in California.

In 2023, California enacted two climate disclosure laws — SB 253 and SB 261. Senate Bill 253 will require
companies with revenues greater than $1 billion doing business in California to comprehensively report their Scope
1, 2, and 3 emissions and to obtain a third-party audit. Despite delays in promulgating rules, SB 253 is anticipated to
be implemented in 2026. Senate Bill 261 requires U.S. businesses with over $500 million in revenue operating in
California to disclose climate-related financial risks and mitigation plans biannually. In November 2025, the United
States Court of Appeals for the Ninth Circuit granted an injunction pausing implementation of Senate Bill 261.

Advanced Clean Trucks.

CARB’s Advanced Clean Trucks (ACT) regulation requires truck manufacturers to sell zero-emission trucks
as an increasing percentage of their annual California sales. By 2035, zero-emission truck/chassis sales must account
for 40% of truck tractor sales in the state. Numerous other states have adopted or are in the process of adopting
regulations similar to the ACT regulation. In June 2025, the current administration overturned several EPA waivers
granted to California including the waiver for the ACT regulation. Litigation regarding the administration’s actions
is ongoing.

Advanced Clean Fleets.

In 2023, CARB adopted the Advanced Clean Fleets (ACF) regulation mandating that operators of 50 or
more trucks must operate fleets comprised of an increasing percentage of zero-emission vehicles. The regulation
includes a phase-in period from 2027 to 2045, depending on the class of vehicle. In January 2025, CARB withdrew
its request to the EPA for a waiver that would have allowed it to adopt and enforce the ACF standards. In October
2025, in response to lawsuits brought by a coalition of states and trucking industry groups, CARB agreed to repeal
portions of the ACF regulation, including the high-priority fleet and drayage fleet provisions. As a part of the
settlement, CARB also agreed not to enforce the ACF regulation’s 2036 mandate requiring 100% zero-emission
sales of new medium and heavy-duty trucks until an EPA waiver is obtained. The failure to obtain a waiver repealed
CARB?’s ability to enforce ACF requirements on private-sector fleets. Final action on the repeal is required by
August 2026. It remains unclear whether CARB may reintroduce similar regulations in the future.
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Food and Drug Administration.

As a transportation provider of foodstuffs, we are subject to rules and regulations issued by the Food and Drug
Administration (FDA) to provide for the security of food and foodstuffs throughout the supply chain. The FDA has
issued a final rule to establish certain requirements under the Sanitary Food and Transportation Act (SFTA) for
vehicles and transportation equipment, transportation operations, training, recordkeeping and waivers. The rule is
designed to promote best practices in the industry concerning cleaning, inspection, maintenance, loading and
unloading of, and operation of vehicles. Under the SFTA requirements, carriers are required to develop and
implement written procedures subject to recordkeeping that specify their practices for cleaning, sanitizing, and
inspecting vehicles and transportation equipment.

Data Privacy Regulations.

We are subject to laws and regulations regarding data protection and transparency in how data is used and
stored in the U.S. and other countries. As a transportation and logistics provider, we collect and process significant
amounts of data daily.

Trademarks and Patents

We have registered several service marks and trademarks in the United States Patent and Trademark Office,
including Saia Guaranteed Select®, Saia Customer Service Indicators® and Saia Xtreme Guarantee®. We believe
these service marks and trademarks are important components of our marketing strategy.

Additional Information

Saia has a website that is located at www.saia.com. Saia makes available, free of charge through its website,
all filings with the Securities and Exchange Commission (SEC) as soon as reasonably practicable after making such
filings with the SEC.
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Information about our Executive Officers

Information regarding executive officers of Saia is as follows:

Name Age Positions Held

Frederick J. Holzgrefe, 111 58  President and Chief Executive Officer of Saia, Inc. since April 2020.
Mr. Holzgrefe served as President and Chief Operating Officer of
Saia, Inc. from January 2019 to April 2020. Prior to this, Mr.
Holzgrefe served as Executive Vice President and Chief Financial
Officer starting in September 2014. Mr. Holzgrefe has been a
member of the Board of Directors of Saia, Inc. since January 2019.

Matthew J. Batteh 36  Executive Vice President and Chief Financial Officer and Secretary
of Saia, Inc. since May 2024. Mr. Batteh served as Vice President of
Finance from 2023 until May 2024. Prior to that, he served as Saia’s
Vice President, Pricing and Analytics from 2020 to 2023 after serving
in a variety of pricing and financial analysis roles since joining the
Company in 2015.

Patrick D. Sugar 38  Executive Vice President of Operations of Saia, Inc. since March
2021. Mr. Sugar joined the Company in December 2016 and served
as Vice President of Linehaul and Industrial Engineering from
December 2018 until March 2021.

Raymond R. Ramu 57  Executive Vice President and Chief Customer Officer of Saia, Inc.
since May 2015. Mr. Ramu joined Saia LTL Freight in December
1997 and served as Vice President of Sales - East from April 2007 to
May 2015.

Tarak Patel 50  Executive Vice President and Chief Information Officer of Saia, Inc.
since joining the Company in October 2025. Prior to joining the
Company, he served as the Chief Information Officer for the
Consumer Packaging & Machinery Division at Smurfit WestRock
from 2021 to October 2025 and Vice President - Information
Technology at E. & J. Gallo Winery from 2015 to 2021.

Anthony R. Norwood 59  Executive Vice President and Chief Human Resources Officer of
Saia, Inc. since joining the Company in March 2022. Prior to joining
Saia, Mr. Norwood was Vice President, Human Resources -
Corporate for Trane Technologies from April 2020 to March 2022.
Prior to that, Mr. Norwood served in various executive roles from
2008 to 2020 at Ingersoll Rand, including as Vice President, Human
Resources.

Officers are appointed by the Board of Directors of Saia, Inc. and serve at the discretion of the Board. With
the exception of Mr. Holzgrefe, none of the officers of the Company are subject to an employment agreement with
the Company. There are no family relationships between any executive officer and any other executive officer or
director of Saia, Inc. or its subsidiaries.
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Item 1A. Risk Factors

Certain factors may have a material adverse effect on our business, financial condition, and results of operations.
You should carefully consider the risks and uncertainties described below, together with all the other information
included in this Annual Report on Form 10-K, including our financial statements and the related notes. Our
business, financial condition, operating results, cash flow and prospects could be materially and adversely
affected by any of these risks or uncertainties. The risks below are organized by headings and each risk
is discussed separately, but many are interrelated. The risks and uncertainties described below are not the only
ones we face. Additional risks and uncertainties that we are unaware of or that we currently see as immaterial
may also adversely affect our business. Some statements in this Annual Report on Form 10-K, including
statements in the following risk factors, constitute forward-looking statements. Please refer to “Cautionary Note
Regarding Forward-Looking Statements.”

Industry and Economic Risks
We are subject to general economic conditions, any of which could adversely affect our business.

Our business is subject to a number of general economic conditions that may have a material adverse effect on
our financial condition, results of operations, liquidity and cash flows. These conditions include recessionary
economic cycles and downturns in customer business cycles, labor and supply shortages, global uncertainty and
instability, inflation, changes in U.S. social, political, and regulatory conditions, tariffs and international trade
policies and relations, and disruptions in oil and financial markets. Economic conditions may adversely affect the
business levels of our customers, their demand for transportation services, their ability to pay for our services, and
could reduce the prices we are able to charge for our services.

We operate in a highly competitive industry and our business will be adversely impacted if we are unable to
adequately address competitive pressures, such as industry consolidation, new competitors in the market,
potential downward pricing pressures and other factors.

Numerous competitive factors could reduce our revenues, profit margins or market share or otherwise
impair our business, any one of which may materially adversely affect our financial condition, results of operations,
liquidity and cash flows. These factors include:

e Competition with many other transportation service providers of varying types including LTL
carriers, truckload and parcel carriers, non-asset based logistics, freight brokerage companies, air-
freight carriers and railroads, some of whom have more equipment, a broader coverage network, a
wider range of services and greater capital resources than we do or have other competitive
advantages;

e Transportation companies periodically reduce their prices to gain business, especially during
economic recessions or times of reduced growth rates in the economy, which may limit our ability
to maintain or increase prices or grow our business;

e Many customers reduce the number of carriers they use by selecting approved transportation
service providers, periodically accepting bids from multiple carriers for their shipping needs, or by
developing their own or using alternative delivery mechanisms, and these practices may depress
prices or result in the loss of business;

e The trend towards consolidation in the surface transportation industry may create other large
carriers with greater financial resources than us and other competitive advantages due to their size;

e Disruptive technologies, including driverless trucks, electric vehicles, alternative fuels, artificial
intelligence (AI) applications and software applications to monitor supply and demand may
significantly alter historical business models of the trucking industry, potentially leading to
increased capital expenditures and emergence of new competitors, some of whom may have greater
financial resources than us and other advantages due to their size;
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e Large business enterprises, including e-commerce companies, with greater financial resources than
us and other competitive advantages due to their size, have made or could make in the future
investments that could enable them to enter into and compete with us in the LTL market;

e The trend toward increased sales in the e-commerce sector as opposed to the traditional brick and
mortar store model could threaten the continued operation of our retail customers, which could
reduce the demand for our services and adversely impact our revenues; and

e Technological advances require increased investments to remain competitive, and we may not
utilize sufficient advanced technology, select the correct technology solutions or persuade our
customers to accept higher prices to offset these investment costs.

The transportation industry is affected by business risks that are largely out of our control.

Businesses operating in the transportation industry are subject to risks that are largely out of our control.
These risks include the health of the economy, weather and other seasonal factors, excess capacity in the
transportation industry, supply chain disruptions, labor shortages, strikes or disruptions involving U.S. or
international ports, decline in U.S. manufacturing, the impact of new or higher tariffs, armed conflicts, acts of
terrorism and the government’s subsequent response, health epidemics, interest rates, inflation, fuel costs, taxes,
license and registration fees, healthcare costs, insurance premiums and coverage availability. These risks, among
others, may materially adversely affect our financial condition, results of operations, liquidity and cash flows.

We are dependent on cost and availability of qualified employees and purchased transportation.

There is significant competition for qualified drivers within the trucking industry and attracting and retaining
qualified drivers has become more challenging due to a decreasing pool of qualified drivers and high turnover rates.
Age demographics, hours of service rules, the legalization and growing recreational use of marijuana and regulatory
requirements, including the Compliance Safety Accountability program and the Commercial Driver’s License Drug
and Alcohol Clearinghouse of the Federal Motor Carrier Safety Administration (FMCSA), have contributed to the
reduction in the number of eligible drivers and may continue to do so in the future.

Pursuant to an executive order in April 2025, the FMCSA updated its “out-of-service” criteria strengthening
the enforcement of English language proficiency requirements for commercial drivers. Pursuant to the updated
criteria, law enforcement must forbid a driver from operating a commercial vehicle if the driver fails a two-part
interview and road sign test. In September 2025, the U.S. Department of Transportation (DOT) and the FMCSA
issued a regulation strengthening the requirements for obtaining and renewing non-domiciled commercial driver
licenses (CDLs). The regulation also directs state licensing agencies to revoke unlawfully issued non-domiciled
CDLs. Increased enforcement of English language proficiency requirements for commercial drivers and regulatory
efforts targeting unlawfully issued CDLs have further reduced the number of eligible commercial drivers and may
continue to do so in the future and may lead to higher wages to attract qualified commercial drivers.

Moreover, as a result of general macroeconomic factors and the competitive labor market, we are experiencing
difficulty hiring sufficient qualified employees to fill all available positions, including qualified drivers. The labor
shortage is not limited to qualified drivers and at times, we have been unable to hire qualified dockworkers,
mechanics and office personnel. We may experience shortages of qualified employees that could result in the failure
to meet customer demands, upward pressure on wages and benefits, underutilization of our truck fleet and/or use of
higher cost purchased transportation, any of which could have a material adverse effect on our financial condition,
results of operations, liquidity and cash flows.

Our operating and growth strategy depends on our ability to maintain adequate capacity throughout our
service network, and we rely on purchased transportation to meet these needs. There is significant competition for
quality purchased transportation within the trucking industry. We periodically experience shortages of quality
purchased transportation that could result in higher costs for these services or prevent us from meeting customer
demands which could have a material adverse effect on our financial condition, results of operations, liquidity and
cash flows.
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Inflation may increase our expenses and lower profitability.

Inflation has been significant in the United States in recent years. Inflation increases most of our expenses,
including equipment prices, maintenance and supply costs, diesel fuel costs, insurance costs, claims costs, utility
costs, employee wages and benefits, healthcare costs, real estate costs, and purchased transportation. With increasing
costs, we may have to increase our prices to maintain the same level of profitability. If we are unable to increase our
prices sufficiently to offset increasing expenses, our financial condition, results of operations, liquidity and cash
flows may be adversely affected.

We are dependent on the cost and availability of diesel fuel and on fuel surcharges.

Diesel fuel is a significant operating expense, and its availability is vital to daily operations. We do not hedge
against the risk of diesel fuel price increases. General economic conditions, global political events, armed conflicts,
acts of terrorism, cybersecurity incidents, inflation, tariffs, federal, state and local laws and regulations, world supply
and demand imbalances, changes in refining capacity, public and investor sentiment, natural or man-made disasters,
adverse weather conditions and other external factors could adversely affect the cost and availability of diesel fuel.
In the past, we have secured diesel fuel from various sources and in the desired quantities, but there can be no
assurance that this will continue to be the case in the future. Any shortage or interruption in the supply or
distribution of diesel fuel could materially affect our financial condition, results of operations, liquidity and cash
flows.

To the extent not offset by diesel fuel surcharges or other customer price changes, volatility in diesel fuel
prices could have a material adverse effect on our financial condition, results of operations, liquidity and cash flows.
Historically, we have been able to offset significant diesel fuel price volatility through fuel surcharges and other
pricing adjustments but we may not be able to do so in the future. Fluctuations in our diesel fuel surcharge recovery
may result in fluctuations in our revenue. Rapid and significant fluctuations in diesel fuel prices could reduce our
profitability unless we are able to make the appropriate adjustments to our pricing strategy. Such fluctuations could
materially adversely affect our financial condition, results of operations, liquidity and cash flows.

Business and Operational Risks

Ongoing insurance and claims expenses could materially reduce and cause volatility in our earnings.

We are regularly subject to claims resulting from personal injury, cargo loss, property damage, group
healthcare and workers’ compensation claims. The Company is self-insured for portions of medical, workers’
compensation, auto liability, casualty and cargo claims. We maintain insurance with licensed insurance companies
above these self-insured retention limits. The trucking business has experienced significant increases in the cost of
liability insurance, in the size of jury verdicts in personal injury cases arising from trucking accidents and in the cost
of settling such claims. If the number or severity of these claims continues to increase, claims expenses might
exceed historical levels or could exceed the amounts of our insurance coverage or the amount of our reserves for
self-insured claims, which could materially adversely affect our financial condition, results of operations, liquidity
and cash flows.

The Company is dependent on a limited number of third-party insurance companies to provide insurance
coverage in excess of our self-insured retention amounts. In recent years, several insurance companies have
completely stopped offering coverage to trucking companies, have significantly reduced the amount of coverage
they offer or have significantly raised premiums as a result of increases in the severity of automobile liability claims
and sharply higher costs of settlements and verdicts. To the extent that the third-party insurance companies propose
increases to their premiums for coverage of commercial trucking claims, the Company may decide to pay such
increased premiums or increase its financial exposure on an aggregate or per occurrence basis, including by
increasing the amount of its self-insured retention or reducing the amount of total coverage. This trend could
adversely affect our ability to obtain suitable insurance coverage, could significantly increase our cost for obtaining
such coverage, or could subject us to significant liabilities for which no insurance coverage is in place, which could
materially adversely affect our financial condition, results of operations, liquidity and cash flows.

Our self-insured retention limits can make our insurance and claims expenses higher and/or more volatile. We
accrue for the estimated costs of the uninsured portion of pending claims based on the nature and severity of
individual claims and historical claims development trends. Estimating the number and severity of claims, as well as
related judgment or settlement amounts, is inherently difficult. This, along with legal expenses associated with
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claims, incurred but not reported claims, and other uncertainties can cause unfavorable differences between actual
self-insurance costs and our reserve estimates.

To the extent the Company incurs one or more significant claims not covered by insurance, either because the
claims are within our self-insured layer or because they exceed our total insurance coverage, our financial condition,
results of operations, and liquidity could be materially and adversely affected.

Furthermore, insurance companies, as well as certain states, require collateral in the form of letters of credit or
surety bonds for the estimated exposure of claims within our self-insured retentions. Their estimates of our future
exposure as well as external market conditions could influence the amount and costs of letters of credit or surety
bonds required under our insurance programs and thereby reduce capital available for future growth or adversely
affect our financial condition, results of operations, liquidity and cash flows.

We face risks related to our geographic and network expansion.

We have implemented a strategy to significantly expand our geographic and terminal network. Consistent with
our growth strategy, we have recently opened numerous new terminals in new and existing markets, and we intend
to continue this terminal network growth in the future. There can be no assurance that we will be successful at
adding new markets or terminals as planned, or that such markets or terminals will be profitable. Our expansion has
required and will continue to require, significant investments in purchased or leased terminals, equipment (including
the purchase of new tractors and trailers), technology, employees and other related start-up costs to facilitate our
growth plans. Expansion could cause disruptions in our existing geography or customer service levels or require
management to devote excessive time and effort to manage the expansion, which could materially adversely affect
our business operations and profitability. Operating in new geographies may also increase the possibility of union
organizing efforts. A delay between the outlay of expenditures to expand our geographic and network footprint and
generation of new revenue or higher than anticipated costs or lower than expected revenues from the expansion
could negatively impact our business. We may experience decreased profitability until we are able to fully realize
the benefits of the investment, if ever. A failure or delay in realizing the benefits of this investment may adversely
impact our financial condition, results of operations, liquidity and cash flows.

We face risks related to our purchase of certain real estate assets.

In January 2024, we acquired 17 freight terminals and leases to operate an additional 11 freight terminals
pursuant to a sale by Yellow Corporation under Sections 363 and 365 of Chapter 11 of Title 11 of the U.S. Code. In
connection with this acquisition, we assumed certain liabilities related to those facilities, including assumption of
liabilities relating to environmental, health and safety matters in connection with the ownership, operation, use or
maintenance of such facilities, to the extent not extinguished by the proceedings of the U.S. Bankruptcy Court for
the District of Delaware. Since January 2024, we have also acquired additional facilities by assuming certain Yellow
Corporation leases. We acquired these real estate assets on an as-is basis and could incur costs and expenses related
to these assets that are unexpected or that exceed costs and expenses otherwise known. Moreover, from time to time
we acquire real estate previously utilized by other freight companies or located in industrial areas, which may have a
history of environmental contamination prior to our occupation. Failure to detect prior environmental contamination
or adequately protect ourselves from associated liabilities could adversely affect our financial condition, results of
operations, liquidity and cash flows. There can be no assurance that the Company will achieve the expected financial
benefits of the acquisition of such assets.

We rely heavily on technology to operate our business, including through the use of third-party applications, and
cybersecurity threats or other disruptions to our technology infrastructure could harm our business or
reputation.

Our ability to attract and retain customers and compete effectively depends upon the reliability of our
technology systems and network. Our cybersecurity and technology infrastructure includes technology products and
services provided to us for use in our business by third party providers such as software as a service and cloud-based
products and services. These third parties may store or transmit our data and may have access to information
regarding our business operations, customers, and employees. Our technology systems, including any third-party
applications, are constantly subject to attacks and efforts by outsiders to breach or gain access to our systems. Any
disruption, failure or breach to our cybersecurity processes, technology controls or information technology
infrastructure, including those impacting our computer systems and website, could adversely impact our customer
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service and revenues and result in increased risk of litigation or other costs. Our cybersecurity and technology
infrastructure may experience errors, interruptions, failures, delays or damage from a number of causes outside of
our control, including power and internet outages, hardware, software and network failures, computer viruses,
malware or other destructive software, internal design, manual or usage errors, cyber-attacks, terrorism, workplace
violence or wrongdoing, catastrophic events, natural disasters and severe weather conditions. While we have
invested and continue to invest in technology security initiatives and disaster recovery plans, these measures cannot
fully protect us from technology disruptions that could have a material adverse effect on our financial condition,
results of operations, liquidity and cash flows.

Our dependence on electronic data storage, cloud-based systems, automated systems and technology,
including our website, gives rise to cybersecurity risks. The techniques used to obtain unauthorized access or to
disable or degrade systems change frequently, have become increasingly more complex and sophisticated and may
be difficult to detect for a period of time and we may not be able to anticipate these acts or respond adequately or
timely. Further, the evolution and increased adoption of technologies such as artificial intelligence and machine
learning may make anticipating threats and implementing protective measures more difficult. We currently maintain
insurance to address certain costs associated with cyber incidents and data privacy-related concerns. However, we
cannot ensure that we will continue to maintain such insurance coverage in amounts we deem sufficient, that our
insurance carriers will pay on our insurance claims, or that we will not experience uncovered claims. A security
breach of our systems or those of our third-party providers may cause a disruption of our business, impact our ability
to attract, retain and service customers, damage our reputation and brand, expose us to a loss of information or to a
demand for payment of ransom or result in litigation, violations of applicable privacy and other laws, and regulatory
scrutiny, investigations, actions, fines or penalties, any of which could have a material adverse effect on our
financial condition, results of operations, liquidity and cash flows.

Some of Saia’s employees work remotely, which may increase our exposure to cybersecurity risks, including
Dphishing attempts and other cybersecurity attacks and may increase the demand for information technology
resources.

A portion of our workforce operates remotely full-time or under hybrid work arrangements, and we provide
these employees with expanded remote network access options to enable them to work outside of our buildings and,
in some cases, on their own personal devices, which exposes us to increased cybersecurity risks. Such risks include:
(1) unauthorized access to sensitive or confidential information due to company or personal devices being used to
remotely access, discuss, or transmit confidential information, (ii) increased exposure to social engineering attempts
such as phishing and other scams as cybercriminals may, among other things, install malicious software on systems
and equipment and access sensitive or confidential information, (iii) increased demand for information technology
resources, and (iv) violation of international, federal, or state-specific privacy laws. Although we have measures in
place designed to mitigate our exposure to the increased risk of cybersecurity incidents, we cannot ensure that such
measures will effectively prevent a cybersecurity incident. Further, as artificial intelligence technology continues to
evolve, cybersecurity attacks leveraging artificial intelligence may become more sophisticated, potentially
increasing in speed, scale and automation. Though we currently maintain property and cyber insurance, losses due to
cybersecurity incidents may not be covered by insurance or may exceed our insurance coverage and may have a
material adverse impact on our financial condition, results of operations, liquidity and cash flows.

A failure to keep pace with developments in technology could impair our operations or competitive position.

Our business relies on sophisticated systems and technology to remain competitive. Systems and technologies
must be refined, updated and replaced with more advanced systems regularly for us to meet both internal
requirements as well as our customer demands and expectations. If we are unable to do so in a timely manner or
within reasonable cost parameters, or if we are unable to appropriately and timely train our employees to operate any
of these new systems, our business could suffer. We also may not achieve the benefits that we anticipate from any
new system or technology and a failure to do so could result in higher than anticipated costs or could impair our
results of operations.

Technology and new market entrants may also disrupt the way we and our competitors operate. We expect
our customers to continue to demand more sophisticated systems and technology-driven solutions. If we do not
pursue technological advances or engage in innovation, or if the new technology doesn’t yield the results we expect,
we may be placed at a competitive disadvantage, lose customers, incur higher costs or fail to meet our growth
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strategy. A failure to successfully pursue technological advances, including artificial intelligence applications could
have a material adverse impact on our financial condition, results of operations, liquidity and cash flows.

We use artificial intelligence in our business, and its use could result in increased costs, reputational harm,
competitive harm, cybersecurity risks and legal liability, which could have a material adverse effect on our
business.

We incorporate certain artificial intelligence solutions into our business operations, and these applications
may become more important in our operations over time. Our competitors or other third parties may incorporate
artificial intelligence into their operations more quickly or more successfully than us, which could impair our ability
to compete effectively and adversely affect our results of operations. To remain competitive, we may need to
increase our investment in artificial intelligence solutions, and we may not be able to adjust pricing to offset the
higher costs. Additionally, if the content, analyses, or recommendations that artificial intelligence applications assist
in producing are, or are alleged to be, deficient, inaccurate or biased or to violate intellectual property rights of third
parties, our financial condition, results of operations, liquidity and cash flows may be adversely affected.

The rapid evolution of artificial intelligence may result in increased cybersecurity incidents. Any such
cybersecurity incidents could adversely affect our reputation and results of operations. Artificial intelligence also
presents emerging ethical issues and if our use of artificial intelligence becomes controversial, we may experience
brand or reputational harm, competitive harm, or legal liability. The rapid evolution of artificial intelligence,
including potential government regulation of artificial intelligence and increased cybersecurity risks, will require
significant resources to develop, test, implement and maintain our information technology systems to minimize
unintended harmful impacts. The failure to effectively utilize artificial intelligence or to respond to cybersecurity
threats from the use of artificial intelligence could have a material adverse effect on our financial condition, results
of operations, liquidity and cash flows.

Employees of Saia are non-union. The ability of Saia to compete could be impaired if operations were to become
unionized.

None of our employees are currently subject to a collective bargaining agreement. We have in the past been
the subject of unionization efforts which have been defeated. Our expansion into new geographic territory and our
acquisition of additional terminals previously operated by Yellow Corporation and its subsidiaries could increase
our overall risk of unionization. There can be no assurance that further unionization efforts will not occur in the
future and that such efforts will be defeated. The unionization of our employees could lead to restrictive work rules
that could hamper our efforts to improve and sustain operating efficiency and impair our service reputation. A strike
or work stoppage could negatively impact our profitability and could damage customer and employee relationships.
As such, customers may limit their use of unionized trucking companies because of the threat of strikes and other
work stoppages. Unionization of any of our operations could lead to pressure on other employee sectors to unionize.
Additionally, an election and bargaining process could divert management’s time and attention from our overall
objectives and impose significant expenses. The non-union status of Saia is an important factor in our ability to
compete in our markets, and if all or a portion of our workforce becomes unionized it could increase our costs and
subject us to workplace rules, which could have a material adverse impact on our financial condition, results of
operations, liquidity and cash flows.

The price of new and used revenue equipment may adversely affect our business operations.

Investment in new revenue equipment, including tractors and trailers, is a significant part of our annual capital
expenditures. The price of such equipment may increase as a result of inflation, new or higher tariffs, increased
demand for or decreased supply of such equipment, increased cost of materials and labor or because of current or
future regulations on newly manufactured tractors, such as regulations issued by the Environmental Protection
Agency (EPA) and by various state agencies, particularly the California Air Resources Board (CARB), requiring
progressive reductions in exhaust emissions and a transition to zero-emission vehicles. Current regulations have
increased prices for tractors and maintenance costs and may continue to do so in the future. In addition, as we
purchase new revenue equipment as part of our normal replacement cycle each year, we rely on the used equipment
market to dispose of our older equipment. Oversupply in the transportation industry, higher maintenance or
operating costs associated with older equipment, as well as adverse economic conditions, can negatively impact the
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demand for used equipment and, therefore, reduce the value we can obtain for our used equipment. If we are unable
to sell our used equipment at or above our salvage value, the resulting losses could have a material adverse impact
on our financial condition, results of operations, liquidity and cash flows.

Higher costs for or limitations in the availability of suitable real estate have adversely affected and may continue
to adversely affect our business operations.

Our business model is dependent on the cost and availability of terminal facilities. We have experienced
higher costs to purchase, lease, build and/or refurbish terminal facilities as a result of inflation and higher demand
for and reduced supply of such facilities. Shortages in the availability of suitable real estate or delays in obtaining
necessary permits or approvals may result in significant additional costs to purchase, lease, build and/or refurbish
necessary facilities, increase our capital expenditures and operating expenses, reduce our revenues, restrict our
ability to grow existing markets or expand into new markets and/or prevent us from efficiently serving certain
markets. In addition, we may not realize sufficient revenues or profits from our infrastructure investments. These
higher costs and limitations in the availability of suitable real estate may adversely affect our financial condition,
results of operations, liquidity and cash flows.

Supply chain disruptions could delay equipment deliveries and could increase costs or reduce operating capacity
or expansion.

We do not manufacture any of the equipment or technology hardware used in our business. Tractors and
trailers are important sources of capacity for our network operations and network expansion. The production of
tractors and trailers could be impacted by manufacturing and component delays and other supply chain disruptions.
We could be unable to obtain, or incur delays in the delivery of, equipment necessary for operations, including
tractors, trailers and other equipment, as a result of manufacturing delays and supply chain disruptions. These
manufacturing delays, supply chain disruptions and shortages could negatively affect our operations, increase our
costs and impede our ability to grow and meet customer demand.

Changes in U.S. trade policy and the impact of tariffs may continue to adversely impact our customers, our
industry, and our business.

We transport a significant number of shipments that have either been imported into the U.S. or are destined
for export from the U.S. The U.S. government has made significant changes in U.S. trade policy, including the
imposition of a baseline tariff on product imports from almost all countries and the potential for higher tariffs on
certain other countries. Certain foreign governments either have taken or are threatening to take retaliatory actions in
response. These changes in U.S. trade policy and tariffs have decreased demand for our services and have caused
uncertainty and volatility in financial markets. Tariffs or other trade restrictions may lead to continuing uncertainty
and volatility in U.S. and global financial and economic conditions, declining consumer confidence, inflation or an
economic slowdown. These tariffs or other trade restrictions, including corresponding actions taken by other
countries in response to U.S. governmental actions or continuing uncertainty around the timing or scale of tariffs,
could continue to decrease demand for our services or could increase the cost to us of equipment, goods and
materials used in our business, which could have a material adverse effect on our financial condition, results of
operations, liquidity and cash flows.

Capacity and infrastructure constraints could adversely affect service and operating efficiency.

We may experience capacity constraints due to increased demand for transportation services and decaying
highway and energy infrastructure. Poor infrastructure conditions and roadway congestion could slow service times,
reduce our operating efficiency and increase maintenance expenses. Some states have taken infrastructure funding
measures into their own hands and have explored or instituted road-usage programs, truck-only tolling, congestion
pricing, and fuel tax increases. Infrastructure constraints and measures to fund infrastructure improvements could
materially adversely affect our financial condition, results of operations, liquidity and cash flows.
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We face risks arising from our international business operations and relationships.

We are subject to the requirements of the Foreign Corrupt Practices Act of 1977 (FCPA) for our transportation
and logistics services to and from various international locations. Failure to comply with the FCPA may result in
legal claims against us or subject us to substantial fines. In addition, we face other risks associated with international
operations and relationships, which may include restrictive trade policies, anti-corruption law enforcement, the
renegotiation of international trade agreements, and imposition of duties, tariffs, taxes or government royalties
imposed by domestic or foreign governments, any of which could materially adversely affect our financial
condition, results of operations, liquidity and cash flows.

Our results of operations may be affected by seasonal factors, harsh weather conditions and disasters caused by
climate change.

Our operations are subject to seasonal trends and fluctuations common in the transportation industry, which
can impact our business in one or more quarterly periods. Severe weather events and natural disasters, such as
blizzards, floods, wildfires, hurricanes, tornadoes, storms and earthquakes, could adversely impact our performance
by disrupting our operations, damaging or destroying our equipment and facilities, increasing operating and
maintenance costs, increasing insurance premiums and reducing the demand for our services. Climate change may
increase the severity or frequency of extreme weather conditions and disasters. The Company has previously
experienced severe weather events, including hurricanes, floods, wildfires, storms and snowstorms. Similar events in
the future could disrupt our facilities or operations. The impact of severe weather events and natural disasters,
including those caused by climate change, could materially adversely affect our financial condition, results of
operations, liquidity and cash flows.

We face risks related to the creditworthiness of our customers or other business partners and their ability to pay
for services.

If one or more of our customers experiences financial difficulties, including filing for bankruptcy, it may
negatively affect our business due to the decreased demand for our services from these customers, or the potential
inability of these companies to make full payment on amounts owed to us. Customer bankruptcies also entail the risk
of potential recovery by the bankruptcy estate of amounts previously paid to us that are deemed a preference under
bankruptcy laws. We do not carry insurance against the risk of customer default on their payment obligations to us
or against bankruptcy preference claims. The risks associated with these matters will likely increase in the event of
an economic downturn. The loss of revenue from these customers or payment of preference claims could have a
material adverse effect on our financial condition, results of operations, liquidity and cash flows.

We have significant ongoing cash requirements that could limit our growth and affect profitability if we are
unable to generate sufficient cash from operations or obtain sufficient financing on favorable terms.

Our business is highly capital intensive. Our net capital expenditures for 2025 were approximately $544
million and we anticipate net capital expenditures in 2026 of approximately $350 million to $400 million, subject to
the ongoing evaluation of market conditions. We depend on cash flows from operations, borrowings under our credit
facilities and operating and finance leases. If we are unable to generate sufficient cash from operations and obtain
sufficient financing on favorable terms in the future, we may have to limit our growth, enter into more restrictive or
higher cost financing arrangements or operate our tractors and trailers for longer periods prior to replacement,
possibly increasing maintenance costs, any of which could have a material adverse effect on our financial condition,
results of operations, liquidity and cash flows.

Our credit agreements contain financial and other restrictive covenants and we may be unable to comply with
these covenants. A default could cause a material adverse effect on our business.

We must satisfy certain financial and other restrictive covenants under our credit agreements, including among
others, a maximum consolidated net lease adjusted leverage ratio, as defined in our credit agreements. If we fail to
comply with any of the covenants under our credit agreements, we will be in default under the agreements which
could cause cross-defaults under other financial arrangements. In the event of any such default, if we fail to obtain
replacement financing or amendments to or waivers under the financing arrangement, our financing sources could
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cease making further advances, cease issuing letters of credit required under our insurance programs and declare our
debt to be immediately due and payable. If acceleration occurs, we may have difficulty borrowing sufficient
additional funds to refinance the accelerated debt or obtain required letters of credit, or we may need to issue
securities which would dilute stock ownership. Even if new financing is made available to us, the terms may not be
acceptable. A default under our credit agreements could have a material adverse effect on our financial condition,
results of operations, liquidity and cash flows.

We are required to make significant estimates and assumptions in the preparation of our financial statements.
These estimates and assumptions may not be accurate and are subject to change. Our internal controls over
financial reporting may not prevent or detect all misstatements in our financial statements.

The preparation of our consolidated financial statements in conformity with U.S. generally accepted
accounting principles requires our management to make significant estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosures of contingent liabilities at the date of the consolidated
financial statements, and the reported amounts of income and expense during the reported periods. Our internal
controls over financial reporting provide reasonable, not absolute, assurance of accurate financial statements and
may not prevent or detect misstatements due to inherent limitations such as human error, information technology
system failures, or fraud. Inadequate internal controls or incorrect underlying estimates and assumptions or events
that require us to revise our previous estimates or assumptions could have a material adverse effect on our financial
condition and results of operations.

If we are unable to retain our key employees, our business could be materially adversely impacted.

We depend on the efforts and abilities of our management, and we believe their knowledge would be difficult
to replicate. Our success is dependent on our ability to retain our current management team and to recruit, hire,
develop and retain highly qualified personnel in the future. Competition for key management is intense, and
qualified individuals are in high demand, such that we may incur significant costs to attract and retain them. Other
than our Chief Executive Officer, members of our management team do not have employment agreements. Certain
of our key employees are subject to non-compete and non-solicitation agreements; however, there is no assurance
that such agreements will be enforced as written or that they will be effective to prevent those employees from
working for a competitor or soliciting our customers. The loss of the services of any of our key employees could
have a material adverse effect on our financial condition, results of operations, liquidity and cash flows. Inadequate
succession planning or the unexpected departure of a key employee would require our remaining management team
to divert immediate and substantial attention to fulfilling the duties of the departing employee and to seeking a
replacement. The inability to adequately fill vacancies on a timely basis could negatively affect our ability to
implement our business strategy and thus materially adversely affect our financial condition, results of operations,
liquidity and cash flows.

Changes to our compensation and benefits could adversely affect our ability to attract and retain qualified
employees.

The compensation we offer our employees is subject to market conditions that may require increases in
employee compensation and benefits, which becomes more likely as a result of higher inflation and as economic
conditions improve. We may experience unusual employee turnover by our drivers, dockworkers, maintenance
employees and other personnel that would result in operational deterioration. If we are unable to attract and retain
enough qualified employees, we could be required to increase our compensation and benefits packages, amend our
hiring standards or reduce our operations and face difficulty meeting customer demands, any of which could
materially adversely affect our financial condition, results of operations, liquidity and cash flows.

An increase in the cost of healthcare benefits could have a negative impact on our business.

We maintain and sponsor competitive health insurance and other benefits for our employees and their
dependents to attract and retain our employees. We have incurred higher costs for these benefits, and it is possible
that healthcare benefits and administration costs could become cost prohibitive, forcing us to either reduce our
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benefits program (making it more difficult to attract and retain qualified employees) or pay the higher costs. Either
outcome could materially adversely impact our financial condition, results of operations, liquidity and cash flows.

Our business depends in part on our strong reputation.

We believe that our corporate reputation and the positive image of our brand are valuable assets. As social
media usage increases, our susceptibility to risks related to adverse publicity, whether or not justified, increases.
Adverse publicity regarding labor relations, legal matters, cybersecurity and data privacy events, truck accidents,
cargo theft, environmental issues and similar matters, even when based on erroneous information, could have a
negative impact on our reputation and may result in the loss of customers and our inability to secure new customer
relationships. The immediacy of certain social media outlets precludes us from having real-time control over
postings related to the Company, whether matters of fact or opinion. Information distributed via social media could
result in immediate unfavorable publicity that we do not have the ability to reverse. Unfavorable publicity,
regardless of its cause or source, could result in damage to our reputation and adversely impact our financial
condition, results of operations, liquidity and cash flows.

Our acquisitions may be unsuccessful or result in other risks such as the failure to realize the anticipated benefits
of such acquisitions or the disruption of our business due to such acquisitions.

We may acquire additional businesses and operations in the future. However, there is no assurance that we
will be successful in identifying, negotiating, consummating or integrating any future acquisitions. Additionally, we
may not realize the anticipated benefits of any future acquisitions. Each acquisition has numerous risks including:

e Difficulty in integrating the operations and personnel of the acquired company or unanticipated costs to
support new business lines or separate legal entities;

e Unanticipated issues in the assimilation and consolidation of information technology, communications, and
other systems, including additional systems training and other labor inefficiencies;

e Disruption of our ongoing business, distraction of our management and employees from other opportunities
and challenges due to integration issues;

e Additional indebtedness or the issuance of additional equity to finance future acquisitions, which could be
dilutive to our stockholders;

e Potential loss of key customers or employees of acquired companies along with the risk of unionization of
employees;

e Reductions in prices we charge certain customers in order to match existing customer pricing in the
acquired company’s markets;

e Inability to achieve the financial and strategic goals for the acquired and combined businesses;
e Potential impairment of tangible and intangible assets and goodwill acquired as a result of acquisitions; and

e Potential failure of the due diligence processes to identify significant issues with legal, financial, or
environmental liabilities and contingencies, among other things.

In the event that we do not realize the anticipated benefits of an acquisition, if we incur unexpected liabilities
with an acquisition, or if the acquired business is not successfully integrated, there could be a material adverse effect

on our financial condition, results of operations, liquidity and cash flows.

Litigation and Regulatory Risks

We face litigation risks that could have a material adverse effect on the operation of our business.

We face litigation risks regarding a variety of issues, including accidents involving our trucks and employees,
workers’ compensation claims, federal and state labor and employment law claims, securities claims, privacy
claims, contract claims, environmental liability and other matters. These proceedings may be time-consuming,

22



expensive and disruptive to normal business operations. The defense, settlement or resolution of such matters could
result in significant expense and the diversion of our management’s time and attention from the operation of our
business. In recent years, several insurance companies have completely stopped offering coverage to trucking
companies for automobile liability claims, have significantly reduced the amount of coverage they offer or have
significantly raised premiums as a result of increases in the severity of automobile liability claims and sharply higher
costs of settlements and verdicts. This trend could adversely affect our ability to obtain suitable insurance coverage,
could significantly increase our cost of obtaining such coverage or could subject us to significant liabilities for
which no insurance is in place, which could materially adversely affect our financial condition, results of operations,
liquidity and cash flows. Costs we incur to defend or to satisfy a judgment or settle claims may not be covered by
insurance or could exceed the amount of that coverage or increase our insurance costs and could have a material
adverse effect on our financial condition, results of operations, liquidity and cash flows.

The engines in our tractors are subject to emissions-control regulations that could substantially increase
operating expenses, and regulations concerning emissions or fuel-efficiency may have a material adverse impact
on our business.

Despite the current administration’s rollback of regulations at the federal level, emissions and fuel efficiency
standards remain at the state level that could require significant changes in our business. Several states have enacted
and may enact in the future legislation relating to engine emissions, trailer regulations, fuel economy, and/or fuel
formulation, such as regulations issued by the California Air Resources Board (CARB). CARB regulations apply to
both in-state California carriers and carriers outside of California who own or dispatch equipment in the state.
CARB has adopted regulations to accelerate large-scale transition in California to zero-emission medium and heavy-
duty trucks, including trucks of a type used in our operations in California.

Tractor engines that comply with emission-control regulatory requirements have generally been more
expensive, less fuel-efficient and have increased maintenance costs. If we are unable to offset the higher costs
associated with this equipment with higher freight rates or improved fuel economy, our financial condition, results
of operations, liquidity and cash flows could be materially adversely affected.

At this point, there are virtually no zero-emissions vehicles widely available that are suitable replacements for
current technology used in less-than-truckload operations. In addition, there does not appear to be sufficient
infrastructure in place to support an electric vehicle fleet operation throughout our current terminal network. If zero-
emission vehicles are not available or not commercially viable for the less-than-truckload market, we may be
required to modify or curtail our operations in California or other states that have adopted or may adopt similar
regulations. During any transition to zero-emission trucks, due to the mandates on manufacturers limiting diesel
engine sales, we may be forced to continue using older model diesel trucks that may require higher maintenance
costs or be less reliable. Compliance with EPA, CARB, and other federal and state regulations regarding the
transition to utilizing zero-emission vehicles could increase our equipment costs and may have a material adverse
effect on our financial condition, results of operations, liquidity and cash flows.

We operate in a highly regulated and highly taxed industry. Costs of compliance with or liability for violation of
existing or future regulations may adversely affect our business.

The DOT and various state agencies exercise broad powers over our business, generally governing such
activities as authorization to engage in motor carrier operations, safety and financial reporting. We may also become
subject to new or more restrictive regulations imposed by the DOT, the Occupational Safety and Health
Administration, the Food and Drug Administration or other authorities relating to engine exhaust emissions, safety
performance and measurements, driver hours of service, immigration, drug and alcohol testing, food safety, security,
ergonomics, as well as other unforeseen matters. Compliance with such regulations could substantially impair
equipment productivity and increase our costs.

Taxes are a significant part of our annual expenses, and we are subject to various federal and state income,
payroll, property, sales and other taxes. In addition, various federal and state authorities impose significant operating
taxes on the transportation industry, including fuel taxes, tolls, excise and other taxes. There can be no assurance
that such taxes will not substantially increase or that new or revised forms of operating taxes or tax laws or
regulations, will not be imposed on the industry. Higher tax rates, claims, audits, investigations or legal proceedings
involving taxing authorities could have a material adverse effect on our financial condition, results of operations,
liquidity and cash flows.
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The FMCSA rules on motor carrier driver hours of service limit the maximum number of hours a driver may
be on duty between mandatory off-duty hours and require driver rest breaks. These rules could result in us not
meeting customer demands, upward pressure on driver wages and benefits, underutilization of our truck fleet and/or
use of higher cost purchased transportation which could have a material adverse effect on our financial condition,
results of operations, liquidity and cash flows.

The Company’s operations are subject to a variety of other federal, state and local laws and regulations,
including labor and employment, wage and hour and employee benefit laws and regulations, tax, environmental,
health and safety, data privacy, anti-trust and securities laws and regulations. Compliance with these laws and
regulations is onerous and expensive. New and changing laws and regulations can adversely affect the Company’s
business by increasing costs and requiring changes to the Company’s business. New and changing laws and
regulations can also create uncertainty about how such laws and regulations will be interpreted and applied. There
can be no assurance the Company’s employees, contractors or agents will not violate such laws and regulations or
the Company’s policies and procedures. If the Company is found to have violated laws and regulations, it could
materially adversely impact our financial condition, results of operations, liquidity and cash flows.

We may incur unforeseen costs from new and existing data privacy laws.

Our business is subject to increased legislative and regulatory efforts regarding data protection and
transparency in how data is used and stored. State governments have enacted and may enact in the future data
protection laws, such as the California Consumer Privacy Act of 2018 as amended and extended by the California
Privacy Rights Act in 2020. The reporting requirements imposed by data protection and transparency laws may
differ in scope and applicability and may result in conflicting obligations. As a transportation and logistics provider,
we collect and process significant amounts of data daily. Monitoring and complying with data protection laws may
increase our compliance costs or require alterations to our data handling practices. The increasing scope and
complexity and the uncertainty of the interpretation and enforcement of these laws create legal risk. Violations or
noncompliance with data protection laws could result in significant liability from governmental or civil actions and
negative impacts to our reputation, financial condition, results of operations, liquidity and cash flows.

We are subject to various environmental laws and regulations. Costs of compliance with or liabilities for
violations of existing or future environmental laws and regulations could have a material adverse effect on our
business and operations.

Our operations are subject to environmental laws and regulations dealing with the handling of hazardous
materials, underground fuel storage tanks and discharge and retention of storm water. We operate in industrial areas
where truck terminals and other industrial activities are located and where groundwater or other forms of
environmental contamination may have occurred. Under existing law, we could be held responsible for costs related
to environmental contamination at, or emanating from, our current and past facilities and at third party waste
disposal sites. Our operations involve the risks of fuel spillage or seepage, environmental damage and hazardous
waste disposal and costs associated with the leakage or discharge of hazardous materials we transport for our
customers, among others. Violations of applicable environmental laws or regulations or spills or other accidents
involving hazardous substances have occurred in the past, can occur in the future, and may subject us to cleanup
costs, liabilities not covered by insurance, substantial fines or penalties and to civil and criminal liability, any of
which could materially adversely affect our financial condition, results of operations, liquidity and cash flows.

In addition, there is global scientific consensus that emissions of greenhouse gases (GHG) continue to alter
the composition of Earth’s atmosphere in ways that are affecting, and are expected to continue to affect, the global
climate. As these climate change concerns become more prevalent, federal, state and local governments and our
customers are increasingly sensitive to these issues. Increased awareness and negative publicity regarding
greenhouse gas emissions from transportation companies may damage our reputation and could reduce demand for
our services. This increased focus may result in new legislation, taxes, regulations and customer requirements, such
as limits on vehicle weight and size and restrictions on GHG emissions, which could negatively affect us. In
addition, several states, including states where we conduct business, have adopted various GHG disclosure and
reduction programs. The EPA and the states could also further regulate GHG emissions. These regulations could
increase the costs of replacing and maintaining tractors, and cause us to incur additional taxes and operating costs
and capital expenditures to make changes to our operations in order to comply with these regulations. The
regulations could also cause delays or disruptions in our operations and could reduce our revenues. We are subject to
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increasing investor and customer sensitivity to sustainability issues, and we may be subject to additional
requirements related to shareholder proposals, customer-led initiatives, or our customers’ efforts to comply with
environmental programs. Until the timing, scope, and extent of any future regulation or customer requirements
become known, we cannot predict their effect on our cost structure, business, or results of operations. We could lose
revenue if our customers divert business from us because we have not complied with their sustainability
requirements. These costs, changes and loss of revenue could have a material adverse effect on our financial
condition, results of operations, liquidity and cash flows.

The Compliance Safety Accountability (CSA) program could adversely affect our results of operations and ability
to maintain or grow our business.

The CSA program is an enforcement and compliance model required by the FMCSA that assesses a motor
carrier’s on-road performance and investigation results for a 24-month period using roadside stops and inspections,
resulting in safety and performance ratings.

The CSA program evaluations are used to rank carriers and individual drivers and to select carriers for audit
and other interventions or enforcement action. If we receive unacceptable CSA program scores, our relationships
with our customers or our reputation could be damaged, which could result in decreased demand for our services.
The requirements of the CSA program could also shrink the industry’s pool of drivers as those with unfavorable
scores could leave the industry. If the Company receives unacceptable CSA program scores or if the CSA program
reduces the pool of drivers, our financial condition, results of operations, liquidity and cash flows may be adversely
affected.

Our business may be adversely impacted by potential future changes in accounting and financial practices.

Future changes in accounting standards or practices, and related legal and regulatory interpretations of those
changes, may adversely impact public companies in general, the transportation industry or our operations
specifically. New accounting standards or requirements could change the way we record revenues, expenses, assets
and/or liabilities or could be costly to implement. These types of standards, practices and regulations could have a
material adverse impact on our financial position, results of operations, liquidity and cash flows.

Other Risks

Health epidemics, pandemics and similar outbreaks have had, and may continue to have, material adverse effects
on the Company’s business, results of operations, financial condition and stock price.

Health epidemics, pandemics and similar outbreaks can have significant and widespread impacts, including
material adverse impacts on demand for the Company’s services, the Company’s ability to execute its operating and
strategic plans, the Company’s profitability and cost structure, and supply chain disruptions. The extent to which a
health epidemic, pandemic or outbreak may impact the Company’s operational and financial performance is
uncertain and will depend on many factors outside the Company’s control, including the timing, extent and duration
of the health event, governmental responses to the event, the development, availability, effectiveness of vaccines or
treatments, the imposition of protective public safety measures, and the impact of the outbreak on the global
economy and demand for products and services.

The Company faces risks from international conflicts that could adversely impact our business and financial
results.

International security concerns and conflicts, including those in Russia-Ukraine, Taiwan-China, in the Middle
East, and other geopolitical tensions, and potential actions or retaliatory measures taken in respect thereof, have had
and could continue to have a material adverse effect on global trade and economic activity. The consequences of
such conflicts include embargoes, regional instability, supply chain disruptions, new or higher tariffs, disruptions of
global financial markets, reduced access to oil and natural gas and higher energy prices. The extent of a conflict's
effect on the global economy cannot be predicted, including the extent to which the conflict may heighten other risks
disclosed herein. Ultimately, these or other factors associated with international conflicts could materially adversely
affect our financial condition, results of operations, liquidity and cash flows.
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We are subject to evolving and often contradictory stakeholder expectations regarding environmental and social
issues and our failure to meet stakeholder expectations could impact the demand for our services or the price of
our stock.

Companies across all industries, including Saia, are subject to increased scrutiny from stakeholders,
including investors, customers, shareholder advocacy groups and governmental entities, concerning environmental
matters, such as greenhouse gas emissions, and social issues, such as employment practices and civil rights. These
expectations are often contradictory, are evolving and can be difficult to manage. If we are unable to meet these
stakeholder expectations, our reputation could suffer resulting in a loss of revenues, we could face litigation or
investors may choose not to invest in our stock resulting in a decline in our stock price.

A government shutdown or failure to fund government services could impact our operations.

Our business may be adversely impacted if federal government agencies close or operate at reduced staffing
levels during a prolonged government shutdown. We are regulated by several federal agencies, including the
Department of Transportation. Our business directly and indirectly relies on federal agencies for permitting,
compliance reviews and driver background checks. During a shutdown, FMCSA databases may not be updated and
carrier authority applications, safety audits, and compliance reviews can be delayed. State and local commercial
driver’s license agencies rely on federal databases and coordination with the DOT. Understaffing or reduced activity
at any of these agencies during a shutdown could disrupt our operations. We believe that the government shutdown
that commenced on October 1, 2025, did not materially impact our operations; however, a future shutdown may
materially impact our business operations.

Delays at major trade hubs and ports can impact demand for our services and the volume of freight in our
network. Staffing shortages, or the failure of essential government employees to report for work, can slow freight
crossing times at ports of entry. Moreover, if a shutdown results in a pause in disbursing government financial
assistance, consumer spending could decrease, which could reduce customer demand for our services. Any
government shutdown or failure to fund government services could materially affect our financial condition, results
of operations, liquidity and cash flows.

Certain provisions of our governing documents and Delaware law could have anti-takeover effects.

As a Delaware corporation, we are subject to certain Delaware anti-takeover provisions. Under Delaware
law, a corporation may not engage in a business combination with any holder of 15 percent or more of its capital
stock unless the holder has held the stock for three years or, among other things, the Board of Directors has
approved the transaction. Our Board of Directors could rely on Delaware law to prevent or delay an acquisition of
the Company.

Our Restated Certificate of Incorporation and Bylaws contain certain provisions which may have the effect
of delaying, deferring or preventing a change of control of the Company. Such provisions include, for example, a
prohibition on stockholder action by written consent, authorization of the Board of Directors to issue preferred stock
in series with the terms of each series to be fixed by the Board of Directors, limitations on who may call special
stockholder meetings, and advance notice procedures for stockholder proposals and nominations to the Board of
Directors. These provisions may inhibit fluctuations in the market price of our common stock that could result from
takeover attempts.

If we raise additional capital in the future, our stockholders’ ownership in the Company could be diluted.

Any issuance of equity we may undertake in the future could cause the price of our common stock to decline
or require us to issue shares at a price that is lower than that paid by holders of our common stock in the past, which
would result in those newly issued shares being dilutive. If we obtain funds through a credit facility or through the
issuance of debt or preferred securities, these obligations and securities would likely have rights senior to those of
common stockholders, which could impair the value of our common stock.
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Weakness or a loss of confidence in financial markets could adversely impact demand for our services or for our
stock.

Weakness or a loss of confidence in the financial markets or an economic downturn could cause our share
price to decline, could cause broader economic downturns, could lower demand for our services, decrease the price
we can charge for our services, increase the incidence of customers’ inability to pay their accounts, or increase
insolvency of our customers, any of which could materially adversely affect our financial condition, results of
operations, liquidity and cash flows.

Disruptions in the credit markets, including in the availability and cost of short-term funds for liquidity and letter
of credit requirements, may adversely affect our business and our ability to meet long-term commitments.

If internal funds are not available from our operations, we may be required to rely on the capital and credit
markets to meet our financial commitments and short-term liquidity needs. Longer term disruptions in the capital
and credit markets resulting from economic or political uncertainty, changing or increased regulation, significantly
higher interest rates, reduced alternatives or failures of significant financial institutions, among other things, could
adversely affect our access to or the cost of liquidity needed for our business. Any disruption could require us to take
measures to conserve cash until the markets stabilize or until alternative credit arrangements or other funding for our
business needs can be arranged. Such disruptions may have a material adverse effect on our financial condition,
results of operations, liquidity and cash flows.

The market value of our common stock may fluctuate and could be substantially affected by various factors.

The price of our common stock on the Nasdaq Global Select Market constantly changes. Such fluctuations
may be unrelated to our financial performance. We expect that the market price of our common stock will continue
to fluctuate due to a variety of factors, many of which are beyond our control. These factors include, but are not
limited to:

e Actual or anticipated variations in our earnings, financial or operating performance or liquidity, or
those of other companies in our industry;

e Changes in recommendations or projections of research analysts who follow our stock or the stock
of other companies in our industry;

e Failure to meet the earnings projections of research analysts who follow our stock;

e Changes in general economic and capital market conditions, including general market price
declines or market volatility;

e Reactions to our regulatory filings and announcements related to our business;
e  Operating and stock performance of other companies in our industry;

e Actions by government regulators;

e Potential costs and liabilities associated with cyber events;

e  Widespread outbreak of an illness, any other communicable disease or public health crisis, and the
government’s response thereto;

e Litigation involving our company, our industry or both;
e News reports or trends, concerns and other issues related to us or our industry; and

e  Other factors described in this “Risk Factors” section.

Our stock price, financial condition, results of operations, liquidity and cash flows could be materially
adversely affected by an unfavorable outcome resulting from these risks and uncertainties.

27



Item 1B. Unresolved Staff Comments

None.

Item 1C. Cybersecurity
Cybersecurity risk management and strategy

Saia maintains cybersecurity processes, technologies and controls to help us assess, identify and manage
material risks from cybersecurity threats. These processes, technologies and controls are part of Saia’s overall
enterprise risk management process. Our cybersecurity program is based on the National Institute of Standards and
Technology Cybersecurity Framework version 2.0, and the National Institute of Standards and Technology Artificial
Intelligence Risk Management Framework. The Saia cybersecurity program is designed to ensure that our
information systems are effective and are prepared for cybersecurity threats, including through regular oversight and
mitigation of internal and external threats.

We regularly perform evaluations of our information security program and our information technology
infrastructure, including through the use of tools and services for network and endpoint monitoring, vulnerability
assessments and penetration testing, among other things. We have implemented security monitoring capabilities
designed to alert us to suspicious activity and have an incident response program to restore business operations as
quickly and as orderly as possible in the event of a cybersecurity incident.

Saia contracts with third party firms to evaluate our information security program, for continuous system
monitoring and threat detection, to gather insights for identifying and assessing material cybersecurity threats, and
for potential mitigation assistance. We consider cybersecurity matters when selecting and overseeing our third party
service providers and we administer a standardized information gathering questionnaire to evaluate cybersecurity
risk in third parties. We seek to require third parties who could pose significant cybersecurity risk to us to be
contractually responsible for the risk and to agree to cybersecurity assessments in connection with new vendor
engagements and annually thereafter.

Saia has an established cybersecurity and information security awareness training program that includes
mandatory annual training and regular communications for our employees regarding cybersecurity threats and
methods of mitigation. The annual cybersecurity training consists of threat avoidance when working remote, proper
password construction techniques, identifying and reporting suspicious activity, social engineering and insider
threats. Additionally, we have implemented a regular phishing assessment that provides feedback and additional
training to enhance the annual training program. Our information technology professionals also receive additional
training related to their position.

There can be no guarantee that our cybersecurity processes, technologies and controls will be effective.
Although our risk factors include further detail about the material cybersecurity risks we face, including the evolving
risks from artificial intelligence, we believe that risks from prior cybersecurity threats, including as a result of any
previous cybersecurity incidents, have not materially affected our business to date. We can provide no assurance that
there will not be cybersecurity incidents in the future or that they will not materially affect us, including our business
strategy, results of operations or financial condition.

For more information about the cybersecurity risks we face, see the risk factors, including those entitled “We
rely heavily on technology to operate our business, including through the use of third-party applications, and
cybersecurity threats or other disruptions to our technology infrastructure could harm our business or reputation”
and "We use artificial intelligence in our business, and its use could result in reputational harm, competitive harm,
cybersecurity risks and legal liability, which could have a material adverse effect on our business" in Item 1A. Risk
Factors.

Governance

Management is responsible for the day-to-day assessment and management of cybersecurity risks. Saia’s
Director of Information Technology Security, who reports to the Executive Vice President and Chief Information
Officer, has primary oversight of our cybersecurity risk management and strategy processes. The Director of

28



Information Technology Security has served in information security roles since 2001 and led the information
security function for a large health care system prior to joining Saia in 2021. He has a Bachelor of Science degree in
Information Technology with a Concentration in Information Assurance and Security.

The Director of Information Technology Security assesses our cybersecurity readiness through internal
assessment tools as well as third-party control testing, vulnerability assessments and evaluation against industry
standards. We maintain compliance structures that are designed to elevate issues relating to cybersecurity to our
Director of Information Technology Security and to our Executive Vice President and Chief Information Officer.

The Board of Directors has oversight responsibility for Saia’s strategic and operational risks. Although the
Board has delegated oversight responsibility for certain risks to its committees, the Board has determined that
oversight for cybersecurity should remain with the full Board. The Board regularly receives reports from the
Executive Vice President and Chief Information Officer concerning the Company’s cybersecurity risk management
and strategies and related processes, technologies and controls.

Item 2. Properties

Saia is headquartered in Johns Creek, Georgia and has additional general offices in Houma, Louisiana and
Boise, Idaho. At December 31, 2025, Saia owned 135 service facilities, including the Houma, Louisiana general
office, and leased 82 service facilities, including the Johns Creek, Georgia corporate office, the Boise, Idaho general
office and the Dallas, Texas warehouse. At December 31, 2025, Saia owned 62 percent of its service facilities,
accounting for 72 percent of its door capacity. This mix follows Saia’s strategy of seeking to own strategically-
located facilities that are integral to its operations and lease service facilities in smaller markets to allow for more
flexibility. As of December 31, 2025, Saia owned approximately 7,700 tractors and 26,500 trailers, inclusive of
trailers acquired with finance leases.

Top 20 Saia Terminals by Number of Doors at December 31, 2025

Location Own/Lease Doors
Dallas, TX Own 258
Harrisburg, PA Own 245
Houston, TX Own 234
Atlanta, GA Own 217
Memphis, TN Own 200
Salt Lake City, UT Own 188
Fontana, CA Own 162
Buford, GA Own 153
Indianapolis, IN Own 147
Chicago, IL Lease 145
Garland, TX Own 145
Edwardsville, KS Lease 134
Phoenix, AZ Own 121
Richmond, VA Own 118
Nashville, TN Own 116
Cleveland, OH Own 115
Charlotte, NC Own 108
Kansas City, MO Own 102
Newburgh, NY Lease 101
Newark, NJ Lease 101

Item 3. Legal Proceedings

The Company is subject to legal proceedings that arise in the ordinary course of its business. The Company
believes that adequate provisions for resolution of all contingencies, claims and pending litigation have been made
for probable and estimable losses and that the ultimate outcome of these actions will not have a material adverse
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effect on its financial condition but could have a material adverse effect on its results of operations in a given quarter
or annual period.

Item 4. Mine Safety Disclosures

Not applicable.
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PART II.

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of
Equity Securities

Stock Information

Saia’s common stock is listed under the symbol “SAIA” on the Nasdaq Global Select Market.

Stockholders

As of February 2, 2026, there were 632 holders of record of our common stock.

Dividends

We have not paid a cash dividend on our common stock. Any payment of dividends in the future is
dependent upon our financial condition, capital requirements, earnings, cash flow and other factors.

Issuer Purchases of Equity Securities

Issuer Purchases of Equity Securities

(d) Maximum
(¢) Total Number Number (or
of Shares (or Approximate Dollar
(a) Total Units) Purchased  Value) of Shares (or
Number of (b) Average as Part of Units) that may Yet
Shares (or Price Paid Publicly be Purchased under
Units) per Share Announced Plans the Plans or
Period Purchased (1) (or Unit) or Programs Programs
October 1, 2025 through
October 31, 2025 —(2) $— (2) — $—
November 1, 2025 through
November 30, 2025 940 (3) $259.44 (3) — $—
December 1, 2025 through
December 31, 2025 — (4) $— 4 — $—
Total 940 —

(1) Any shares purchased by the Saia, Inc. Executive Capital Accumulation Plan are open market purchases. For
more information on the Saia, Inc. Executive Capital Accumulation Plan, see the Registration Statement on
Form S-8 (No. 333-155805) filed on December 1, 2008.

(2) The Saia, Inc. Executive Capital Accumulation Plan had no sales of Saia stock during the period of October 1,
2025 through October 31, 2025.

(3) The Saia, Inc. Executive Capital Accumulation Plan had no sales of Saia stock during the period of November 1,
2025 through November 30, 2025.

(4) The Saia, Inc. Executive Capital Accumulation Plan sold 460 shares of Saia stock at an average price of $325.36
per share on the open market during the period of December 1, 2025 through December 31, 2025.
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Performance Graph

The graph below compares the cumulative five year total stockholder return on Saia, Inc. common stock
relative to the cumulative total stockholder returns of the NASDAQ Transportation Index and a customized peer
group of eleven companies. Individual companies within the custom peer group are listed below.

An investment of $100 (with reinvestment of all dividends) is assumed to have been made in our common
stock, in each index and in each of the companies in the peer group on December 31, 2020 and its relative
performance is tracked through December 31, 2025.

COMPARISON OF 5 YEAR CUMULATIVE TOTAL RETURN*

Among Saia, Inc., the NASDAQ Transportation Index,
and a Peer Group
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—+&8— Saia, Inc. —©- - NASDAQ Transportation —%— Peer Group

*$100 invested on 12/31/20 in stock or index, including reinvestment of dividends.
Fiscal year ending December 31.

Copyright®© 2026 Russell Investment Group. All rights reserved.

Companies included in the peer group are: ArcBest Corp., Hub Group Inc., J. B. Hunt Transport Services
Inc., Knight-Swift Transportation Holdings Inc., Landstar System Inc., Old Dominion Freight Line Inc., Saia, Inc.,
Schneider National Inc., TFI International Inc., Werner Enterprises Inc. and XPO Inc.
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Cumulative Total Return

Period Ending
Index 12/31/2020  12/31/2021  12/31/2022  12/31/2023  12/31/2024  12/31/2025
Saia, Inc. $100.00 $186.41 $115.97 $242.38 $252.06 $180.60
NASDAQ
Transportation $100.00 $113.28 $91.78 $123.12 $125.85 $138.77
Peer Group $100.00 $164.60 $134.62 $187.41 $180.92 $167.65
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Item 6. [Reserved]
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

This Management’s Discussion and Analysis of Financial Condition and Results of Operations generally
discusses our 2025 and 2024 results and year-to-year comparisons between 2025 and 2024. Discussions of our 2023
results and year-to-year comparisons between 2024 and 2023 that are not included in this Annual Report on Form
10-K can be found in “Management’s Discussion and Analysis of Financial Condition and Results of Operations” in
Part II, Item 7 of our Annual Report on Form 10-K for the fiscal year ended December 31, 2024, which was filed
with the Securities and Exchange Commission on February 24, 2025.

Cautionary Note Regarding Forward-Looking Statements

The Securities and Exchange Commission (the SEC) encourages companies to disclose forward-looking
information so that investors can better understand the future prospects of a company and make informed investment
decisions. This Annual Report on Form 10-K, including “Management’s Discussion and Analysis of Financial
Condition and Results of Operations,” contains these types of statements, which are forward-looking within the
meaning of the Private Securities Litigation Reform Act of 1995. Words such as “anticipate,” “estimate,” “expect,”
“project,” “intend,” “may,” “plan,” “predict,” “believe,” “should,” “potential” and similar words or expressions are
intended to identify forward-looking statements. Investors should not place undue reliance on forward-looking
statements, and the Company undertakes no obligation to publicly update or revise any forward-looking statements,
except as otherwise required by applicable law. All forward-looking statements reflect the present expectation of
future events of our management as of the date of this Annual Report on Form 10-K and are subject to a number of
important factors, risks, uncertainties and assumptions that could cause actual results to differ materially from those
described in any forward-looking statements. These factors, risks, uncertainties and assumptions include, but are not
limited to, the following:

9%
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° general economic conditions including downturns or inflationary periods in the business cycle;

° operation within a highly competitive industry and the adverse impact from downward pricing
pressures, including in connection with fuel surcharges, and other factors;

° industry-wide external factors largely out of our control;

° cost and availability of qualified drivers, dock workers, mechanics and other employees, purchased
transportation and fuel;

° inflationary increases in expenses and corresponding reductions of profitability;

° cost and availability of diesel fuel and fuel surcharges;

° cost and availability of insurance coverage and claims expenses and other expense volatility, including
for personal injury, cargo loss and damage, workers’ compensation, employment and group health plan
claims;

° failure to successfully execute the strategy to expand our service geography;

° unexpected liabilities resulting from the acquisition of real estate assets;

° costs and liabilities from the disruption in or failure of our technology or equipment essential to our
operations, including as a result of cyber incidents, security breaches, malware or ransomware attacks;

° risks arising from remote work, including increased risk of related cybersecurity incidents;

° failure to keep pace with technological developments;

° liabilities and costs arising from the use of artificial intelligence;

° labor relations, including the adverse impact should a portion of our workforce become unionized;

° cost, availability and resale value of real property and revenue equipment;

° supply chain disruption and delays on new equipment delivery;

° changes in U.S. trade policy and the impact of tariffs;

° capacity and highway infrastructure constraints;
° risks arising from international business operations and relationships;
° seasonal factors, harsh weather and disasters caused by climate change;
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° the creditworthiness of our customers and their ability to pay for services;

° our need for capital and uncertainty of the credit markets;

° the possibility of defaults under our debt agreements, including violation of financial covenants;

° inaccuracies and changes to estimates and assumptions used in preparing our financial statements;

° dependence on key employees;

° employee turnover from changes to compensation and benefits or market factors;

° increased costs of healthcare benefits;

° damage to our reputation from adverse publicity, including from the use of or impact from social media;
° failure to achieve acquisition synergies or disruption to our business due to such acquisitions;

° the effect of litigation and class action lawsuits arising from the operation of our business, including the

possibility of claims or judgments in excess of our insurance coverages or that result in increases in the
cost of insurance coverage or that preclude us from obtaining adequate insurance coverage in the future;

° the potential of higher corporate taxes and new regulations, including with respect to climate change,
employment and labor law, healthcare and securities regulation;

° unforeseen costs from new and existing data privacy laws;

° the effect of governmental regulations, including hours of service and licensing compliance for drivers,

engine emissions, the Compliance, Safety, Accountability (CSA) initiative, regulations of the Food and
Drug Administration and Homeland Security, and healthcare and environmental regulations;

° changes in accounting and financial standards or practices;

° widespread outbreak of an illness or any other communicable disease;

° international conflicts and geopolitical instability;

° evolving stakeholder expectations regarding environmental and social issues;

° government shutdown or failure to fund services;

° provisions in our governing documents and Delaware law that may have anti-takeover effects;

° issuances of equity that would dilute stock ownership;

° weakness, disruption or loss of confidence in financial or credit markets; and

° other financial, operational and legal risks and uncertainties detailed from time to time in the

Company’s SEC filings.
These factors and risks are described in Part I, Item 1A. “Risk Factors” of this Annual Report on Form 10-K.

As a result of these and other factors, no assurance can be given as to our future results and achievements.
Accordingly, a forward-looking statement is neither a prediction nor a guarantee of future events or circumstances
and those future events or circumstances may not occur. You should not place undue reliance on the forward-
looking statements, which speak only as of the date of this Form 10-K. We are under no obligation, and we
expressly disclaim any obligation, to update or alter any forward-looking statements, whether as a result of new
information, future events or otherwise, except as otherwise required by applicable law.

Executive Overview

The Company’s business is closely correlated with non-service sectors of the general economy. Our strategy is
to improve profitability by increasing revenue per shipment while growing shipment volumes. Components of this
strategy include building density within our existing network and expanding our geographical footprint and terminal
infrastructure to support profitable growth and strengthen our customer value proposition over time. The Company’s
operations are labor intensive, capital intensive and service sensitive. We continuously seek opportunities to
improve safety performance, cost efficiency and asset utilization - particularly with respect to tractors and trailers.
Pricing initiatives have contributed positively to profitability. The Company continues to execute targeted sales and
marketing programs along with actions designed to align our cost structure with volumes and improve customer
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satisfaction. Technology continues to be an important investment as we work to improve the customer experience,
advance operational efficiency and support the Company's brand and service quality.

The Company’s operating revenue increased by 0.8 percent in 2025 compared to 2024. The increase was a
result of increased revenue per shipment, including fuel surcharge, due to pricing actions and truckload volume
generated through our logistics business. Pricing actions, which included 5.9 and 7.9 percent general rate increases
on October 1, 2025 and October 21, 2024, respectively, for customers subject to general rate increases, were largely
offset by slightly lower shipment volumes.

Consolidated operating income decreased to $352.2 million for 2025 compared to $482.2 million in 2024. The
decrease in 2025 operating income resulted primarily from increases in salaries, wages and benefits, including group
health insurance costs, depreciation expense and claims and insurance costs. These increases were partially offset by
increased revenue of $25.2 million, year over year.

The Company generated $595.0 million in net cash provided by operating activities in 2025 versus $583.7
million in 2024. The Company used $552.5 million of net cash in investing activities during 2025 compared to
$1,035.9 million during 2024.

General

This Management’s Discussion and Analysis of Financial Condition and Results of Operations describes the
principal factors affecting the results of operations, liquidity and capital resources, as well as the critical accounting
policies of Saia, Inc. and its wholly-owned subsidiaries (together, the Company or Saia). This discussion should be
read in conjunction with the accompanying audited consolidated financial statements which include additional
information about our significant accounting policies, practices and the transactions that underlie our financial
results.

Saia is a transportation company headquartered in Johns Creek, Georgia that provides less-than-truckload
(LTL) services through a single integrated organization. While approximately 97% of its revenue is derived from
transporting LTL shipments across the United States, the Company also offers customers a wide range of other
value-added services, including brokered truckload and expedited transportation and other logistics services across
North America.

Our business is closely correlated with non-service sectors of the general economy. Our business also is
impacted by a number of other factors and risks as discussed under “Cautionary Note Regarding Forward-Looking
Statements” and Part I, Item 1A., “Risk Factors.” The key factors that affect our operating results are the volumes of
shipments transported through our network, as measured by our average daily shipments and tonnage; the prices we
obtain for our services, as measured by revenue per shipment and revenue per hundredweight (a measure of yield),
whether including or excluding fuel surcharge revenue; our ability to manage our cost structure for capital
expenditures and operating expenses such as salaries, wages and benefits; purchased transportation; claims and
insurance expense; fuel and maintenance; and our ability to match operating costs to shifting volume levels.
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Results of Operations

Saia, Inc. and Subsidiaries
Selected Results of Operations and Operating Statistics
For the years ended December 31, 2025 and 2024
(in thousands, except ratios, workdays, revenue per hundredweight,
revenue per shipment, pounds per shipment and length of haul)

Percent
Variance
2025 2024 25 v. '24
Operating Revenue $3,234,286 $3,209,074 0.8%
Operating Expenses:
Salaries, wages and employees’ benefits 1,579,793 1,487,847 6.2
Purchased transportation 234,595 237,306 (1.1)
Fuel and other operating expenses 819,125 791,656 3.5
Depreciation and amortization 248,573 210,105 18.3
Operating Income 352,200 482,160 (27.0)
Operating Ratio 89.1% 85.0%
Non-operating (Income) Expenses, Net 14,811 6,152 140.8
Working Capital (as of December 31, 2025 and 2024) 169,172 157,409
Net Acquisitions of Property and Equipment 544,128 1,040,863
Saia LTL Freight Operating Statistics:
Workdays 253 254
LTL Tonnage 6,161 6,037 2.1
LTL Shipments 8,929 8,988 (0.7)
LTL Revenue per hundredweight $25.50 $25.89 (1.5)
LTL Revenue per hundredweight, excluding fuel
surcharges $21.58 $21.90 (1.5)
LTL Revenue per shipment $351.99 $347.81 1.2
LTL Revenue per shipment, excluding fuel surcharges $297.79 $294.23 1.2
LTL Pounds per shipment 1,380 1,343 2.8
LTL Length of haul 897 891 0.7

Year ended December 31, 2025 as compared to year ended December 31, 2024

Revenue and volume

Consolidated revenue increased 0.8 percent to $3.2 billion primarily due to increased revenue per shipment,
including fuel surcharge, due to pricing actions and truckload volume generated through our logistics business.
Positive pricing actions were largely offset by slightly lower shipment volumes. Saia’s LTL tonnage increased 2.1
percent while LTL shipments decreased 0.7 percent for 2025. Overall LTL revenue per shipment, excluding fuel
surcharges, increased 1.2 percent in 2025 as a result of pricing actions. For 2025 and 2024, approximately 75
percent of Saia’s operating revenue was subject to specific customer price adjustment negotiations that occur
throughout the year. The remaining 25 percent of operating revenue was subject to a general rate increase which is
based on market conditions. For customers subject to general rate increases, Saia implemented 5.9 and 7.9 percent
general rate increases on October 1, 2025 and October 21, 2024, respectively. Competitive dynamics, customer
turnover and changes in shipment mix, among other things, may limit our ability to retain customer rate increases
over time.
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Operating revenue includes revenue from the Company’s fuel surcharge program. This program is designed to
mitigate the Company’s exposure to volatility in diesel fuel prices by adjusting total freight charges to reflect
changes in the national average diesel price. Fuel surcharges, which are typically updated weekly, are widely
accepted within the LTL industry and represent a significant component of revenue and pricing structure. Although
fuel surcharges are an important element of customer contract negotiations, they comprise only one aspect of total
pricing, as customers may negotiate adjustments between base rates and fuel surcharges depending on individual
contract terms. Fuel surcharge revenue remained flat at 15.0 percent of operating revenue in 2025 compared to 15.0
percent in 2024,

Operating expenses and margin

Consolidated operating income decreased to $352.2 million in 2025 compared to $482.2 million in 2024. The
decrease in 2025 operating income resulted primarily from increases in salaries, wages and benefits, including group
health insurance costs, depreciation expense and claims and insurance costs. These increases were partially offset by
increased revenue of $25.2 million, year over year. The 2025 operating ratio (operating expenses divided by
operating revenue) was 89.1 percent as compared to 85.0 percent in 2024.

Salaries, wages and employees’ benefits expense increased $91.9 million in 2025 compared to 2024. This
increase was driven by increased group health insurance costs of $37.3 million related to the inflationary costs of
claims. This increase also reflects Company-wide wage increases of approximately 3% in October 2025 and 4.1% in
July 2024 for all employees other than executives as well as higher average head count associated with new terminal
openings, most of which occurred during the first quarter of 2025. Purchased transportation expense decreased $2.7
million in 2025 compared to 2024 primarily due to a decrease in purchased transportation miles and decreased cost
per mile for purchased transportation. Fuel, operating expenses and supplies increased by $25.3 million primarily
driven by increased information technology costs associated with network optimization and support. This increase
also reflects higher facility and vehicle maintenance costs resulting from our expanded geographic footprint and
larger base of revenue equipment. Claims and insurance expense in 2025 was $15.1 million higher than 2024 largely
due to the development on open cases and increased cost per claim. The Company experiences volatility in claims
and insurance expenses from time to time as a result of utilizing self-insurance as a part of its risk management
program. Depreciation and amortization expense increased $38.5 million in 2025 compared to 2024 primarily due to
ongoing investments in revenue equipment, our terminal network and technology. Operating (gains) losses, net
decreased $16.9 million in 2025 compared to 2024 due to a gain on the sale of a terminal of $16.4 million, partially
offset by a real estate impairment loss of $1.9 million.

Other

Interest expense in 2025 was $7.5 million greater than 2024 due to increased average borrowings under the
credit arrangements in 2025. Interest income in 2025 was $0.9 million less than 2024 due to decreased average
deposit balances during the period. The effective income tax rate was 24.4 and 23.9 percent for the years ended
December 31, 2025 and 2024, respectively.

Outlook

Our business remains closely correlated with non-service sectors of the general economy and competitive
pricing pressures, as well as the success of Company-specific improvement initiatives. Our outlook is dependent on
a number of external factors, including strength of the economy, inflation, changes in regulatory conditions and
international trade relations, including tariff volatility, labor availability, diesel fuel prices and supply chain
constraints. The potential impact of these factors on our operations, financial performance and financial condition,
as well as the impact on our ability to successfully execute our business strategies and initiatives, remains uncertain
and difficult to predict. We are continuing initiatives to improve and enhance customer service in an effort to
support our ongoing pricing and business mix optimization, while seeking to control costs and improve productivity.
Planned revenue initiatives include building density in our current geography, targeted marketing initiatives to grow
revenue in more profitable areas and further expanding our geographic and terminal network. On October 1, 2025,
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Saia implemented a 5.9 percent general rate increase for customers comprising approximately 25 percent of Saia’s
operating revenue. The success of these revenue initiatives is impacted by what proves to be the underlying
economic trends, competitor initiatives and other factors discussed under “Cautionary Note Regarding Forward-
Looking Statements” and Part I, Item 1A., “Risk Factors.”

Effective October 2025, the Company implemented a salary and wage increase of approximately 3.0 percent
for all of its employees, excluding executives. The total cost of the compensation increase is expected to be
approximately $34.9 million annually, and the Company anticipates the impact will be partially offset by
productivity and efficiency gains.

The strategic objective of the Company is to build market share through excellent customer service, continued
operating efficiencies and through its geographic and terminal expansion which should result in numerous operating
leverage cost benefits. However, should the economy soften, the Company plans to match resources and capacity to
shifting volume levels to lessen unfavorable operating leverage. The success of cost improvement initiatives is
impacted by a number of factors. These factors include the cost and availability of personnel and purchased
transportation and the cost of diesel fuel, claims and insurance and other inflationary factors.

See “Cautionary Note Regarding Forward-Looking Statements” and Part I, Item 1A., “Risk Factors,” for a
more complete discussion of potential risks and uncertainties that could materially adversely affect our financial
condition, results of operation, cash flows and prospects.

Accounting Pronouncements Adopted in 2025

In December 2023, the FASB issued ASU No. 2023-09, “Income Taxes (Topic 740): Improvements to Income
Tax Disclosures.” Under this ASU, income tax disclosures are expanded primarily by requiring the disaggregation
of the rate reconciliation and income taxes paid disclosures. This standard is effective for annual reporting periods
beginning after December 15, 2024. The Company adopted the standard on a retrospective basis for the 2025 annual
reporting period with the impact limited to incremental disclosures in our consolidated financial statements.

Recently Issued Accounting Pronouncements

In November 2024, the FASB issued ASU No. 2024-03, "Income Statement-Reporting Comprehensive
Income-Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses."
Under this ASU, entities are required to disclose additional disaggregated information related to certain expense
captions included in the Consolidated Statements of Operations. This standard is effective for annual reporting
periods beginning after December 15, 2026 and interim reporting periods beginning after December 15, 2027. The
Company is currently evaluating the impact of this standard on its consolidated financial statements and related
disclosures.

In July 2025, the FASB issued ASU No. 2025-05, "Financial Instruments - Credit Losses (Topic 326):
Measurement of Credit Losses for Accounts Receivable and Contract Assets.” Under this ASU, a practical expedient
is provided that assumes that current conditions as of the balance sheet date do not change for the remaining life of
the asset for current accounts receivable and current contract assets. This standard is effective for annual reporting
periods beginning after December 15, 2025, and for interim periods within those fiscal years, with early adoption
permitted. The Company is currently evaluating the impact of this standard on its consolidated financial statements
and related disclosures.

In September 2025, the FASB issued ASU No. 2025-06, "Intangibles - Goodwill and Other - Internal-Use
Software (Subtopic 350-40): Targeted Improvements to the Accounting for Internal-Use Software.” Under this ASU,
all references to prescriptive and sequential software development stages are eliminated and capitalization of
software costs is required to start when management has authorized and committed to funding the software project
and it is probable that the project will be completed and the software will be used to perform the function intended.
This standard is effective for annual reporting periods beginning after December 15, 2027 and for interim periods
within those fiscal years. The Company is currently evaluating the impact of this standard on its consolidated
financial statements and related disclosures.
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Financial Condition, Liquidity and Capital Resources

The Company's liquidity needs arise primarily from capital investment in new equipment, land and structures,
information technology and letters of credit and surety bonds required under insurance programs, as well as funding
working capital requirements.

Working Capital and Capital Expenditures

Working capital at December 31, 2025 was $169.2 million compared to $157.4 million at December 31, 2024.
This increase is primarily due to an increase in accounts receivable of $9.2 million and a decrease in accounts
payable of $7.1 million, partially offset by a decrease in income taxes receivable of $11.6 million.

A summary of our cash flows is presented below:

Years ended

2025 2024
(in thousands)

Cash and cash equivalents, beginning of year $19,473 $296,215
Net Cash flows provided by (used in):

Operating activities 594,973 583,702

Investing activities (552,522) (1,035,864)

Financing activities (42,204) 175,420
Net Increase (Decrease) in Cash and Cash Equivalents 247 (276,742)
Cash and cash equivalents, end of year $19,720 $19,473

Cash flows from operating activities were $595.0 million for 2025 versus $583.7 million for 2024 largely
driven by changes in other assets and liabilities, and increased depreciation and amortization, partially offset by net
gains from property disposals. For 2025, net cash used in investing activities was $552.5 million versus $1,035.9
million in 2024 primarily due to the acquisition of terminals from Yellow Corporation in January 2024 as well as
decreased revenue equipment acquisitions in 2025 compared to 2024. Net cash used in financing activities was
$42.2 million in 2025 versus $175.4 million provided by financing activities in 2024 as a result of higher borrowings
to fund capital expenditures during 2024.

The Company has historically generated cash flows from operations to fund a large portion of its capital
expenditure requirements. The Company believes it has adequate sources of capital to meet short-term liquidity
needs through its cash on hand, operating cash flows and availability under its credit arrangements. As of December
31, 2025, the Company has $500.6 million of availability under its Revolving Credit Facility and $250 million of
uncommitted financing under the Company's Private Shelf Agreement, subject to certain conditions. Future
operating cash flows are primarily dependent upon the Company’s profitability and its ability to manage its working
capital requirements, primarily accounts receivable, accounts payable as well as wage and benefit accruals. The
Company was in compliance with its debt covenants at December 31, 2025.

Net capital expenditures pertain primarily to investments in tractors, trailers, other revenue equipment,
information technology as well as land and structures. Projected net capital expenditures for 2026 are expected to be
$350 million to $400 million compared to 2025 net capital expenditures of $544.1 million. Estimated 2026 capital
expenditures include a normal replacement cycle of revenue equipment and technology investments for our
operations, and additional revenue equipment and real estate investments to support our growth initiatives.

See “Cautionary Note Regarding Forward-Looking Statements” and Item 1A., “Risk Factors,” for a more

complete discussion of potential risks and uncertainties that could materially affect our future performance and
financial condition.
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Net capital expenditures are summarized in the following table (in millions):

Years ended

2025 2024 2023
Land and structures:
Additions $208.2 $504.0 $267.3
Sales (19.5) 0.2) 0.1)
Revenue equipment, net 312.0 473.1 1333
Technology and other 43.4 64.0 36.7
Total $544.1  $1,040.9 $437.2

In addition to the amounts disclosed in the table above, the Company had an additional $10.5 million in
capital expenditures for revenue equipment that was received but not paid for prior to December 31, 2025.

Credit Arrangements

Revolving Credit Facility

The Company is a party to an unsecured credit agreement with its banking group (the Revolving Credit
Facility) that was amended in December 2024. The amendment increased commitments under the Revolving Credit
Facility by $300 million to an aggregate commitment of $600 million and expanded the accordion feature, subject to
certain conditions and availability of lender commitments, from $150 million to $300 million. This amendment also
extended the maturity date of the Revolving Credit Facility from February 3, 2028, to December 9, 2029.
Borrowings under the Revolving Credit Facility bear interest at the Company’s election at a variable rate equal to (a)
one, three or six month term SOFR (the forward-looking secured overnight financing rate) plus 0.10%, or (b) an
alternate base rate, in each case plus an applicable margin. Additionally, the amendment adjusted the applicable
margin such that it is now between 1.25% and 2.00% per annum for term SOFR loans and between 0.25% and
1.00% per annum for alternate base rate loans, in each case based on the Company’s consolidated net lease adjusted
leverage ratio. The amendment also modified the fees that the Company accrues based on the daily unused portion
of the credit facility, which will now range between 0.175% and 0.30% based on the Company’s consolidated net
lease adjusted leverage ratio. The Revolving Credit Facility contains certain customary representations and
warranties, affirmative and negative covenants and provisions relating to events of default. Under the Revolving
Credit Facility, if an event of default occurs, the banks will be entitled to take various actions, including the
acceleration of amounts due. Under the Revolving Credit Facility, the Company is subject to a maximum
consolidated net lease adjusted leverage ratio of less than 3.50 to 1.00 with the potential to be temporarily increased
in the event the Company makes an acquisition that meets certain criteria. The Company was in compliance with its
debt covenants under the Revolving Credit Facility at December 31, 2025.

At December 31, 2025, the Company had outstanding borrowings of $63.0 million and outstanding letters of
credit of $36.4 million under the Revolving Credit Facility. At December 31, 2024, the Company had $94.0 million
of outstanding borrowings and outstanding letters of credit of $32.2 million under the Revolving Credit Facility.

See Note 2, "Debt and Financing Arrangements" of the accompanying audited Consolidated Financial
Statements for more information on the Revolving Credit Facility.

Private Shelf Agreement

On November 9, 2023, the Company entered into a $350 million uncommitted Private Shelf Agreement (the
Shelf Agreement) with PGIM, Inc. (Prudential) and certain affiliates and managed accounts of Prudential (the Note
Purchasers) which allows the Company, from time to time, to offer for sale to Prudential and its affiliates, in one or
a series of transactions, senior notes of the Company, through November 9, 2026.

Pursuant to the Shelf Agreement, on May 1, 2024, the Company issued senior promissory notes (the Initial
Notes) in an aggregate principal amount of $100 million to the Note Purchasers. The Initial Notes bear interest at
6.09% per annum and mature on May 1, 2029, unless repaid earlier by the Company. The Initial Notes are senior
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unsecured obligations and rank pari passu with borrowings under the Revolving Credit Facility or other senior
promissory notes issued pursuant to the Shelf Agreement.

Additional notes issued under the Shelf Agreement, if any, would bear interest at a rate per annum, and would
have such other terms, as would be set forth in a confirmation of acceptance executed by the parties prior to the
closing of the applicable sale transaction.

The Shelf Agreement requires that the Company maintain a consolidated net lease adjusted leverage ratio of
less than 3.50 to 1.00, with limited exceptions. The Shelf Agreement also contains certain customary
representations and warranties, affirmative and negative covenants and provisions related to events of default. Upon
the occurrence and continuance of an event of default, the holders of notes issued under the Shelf Agreement may
require immediate payment of all amounts owing under such notes. The Company was in compliance with its debt
covenants under the Shelf Agreement at December 31, 2025.

At December 31, 2025 and 2024, the Company had outstanding notes under the Shelf Agreement of $100.0
million.

See Note 2, "Debt and Financing Arrangements" of the accompanying audited Consolidated Financial
Statements for more information on the Shelf Agreement.

Finance Leases

The Company is obligated under finance leases with seven-year terms for revenue equipment totaling $1.0
million and $6.3 million as of December 31, 2025 and 2024, respectively. Amortization of assets held under the
finance leases is included in depreciation and amortization expense. The weighted average interest rates for the
finance leases at December 31, 2025 and 2024 were 3.53% and 4.09%, respectively.

Contractual Obligations

Contractual obligations for the Company are comprised of lease agreements, purchase obligations and long-
term debt obligations related to any outstanding balance under the credit arrangements. Contractual obligations for
operating leases at December 31, 2025 totaled $168.2 million. This includes operating leases with original maturities
of less than one year, which are not recorded in our consolidated balance sheet in accordance with U.S. generally
accepted accounting principles. Contractual obligations in the form of finance leases were $1.0 million at December
31, 2025, which include both principal and interest components. Purchase obligations at December 31, 2025 were
$14.8 million. As of December 31, 2025 the Revolving Credit Facility had a $63.0 million outstanding principal
balance and the Shelf Agreement had a $100.0 million outstanding principal balance. See Note 2, "Debt and
Financing Arrangements" of the accompanying audited Consolidated Financial Statements for more information on
the credit arrangements.

Other commercial commitments of the Company typically include letters of credit and surety bonds required
for collateral under insurance agreements. As of December 31, 2025 the Company had total outstanding letters of
credit of $36.4 million and $58.4 million in surety bonds.

In addition to any principal amounts disclosed, the Company has interest obligations of approximately $10.7
million for 2026, based on borrowings and commitments outstanding at December 31, 2025.

The Company has accrued approximately $3.0 million for uncertain tax positions and accrued interest and
penalties of $0.4 million related to the uncertain tax positions as of December 31, 2025.

At December 31, 2025, the Company has $125.1 million accrued for claims, insurance and other liabilities.
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Critical Accounting Policies and Estimates

The Company makes estimates and assumptions in preparing the consolidated financial statements that affect
reported amounts and disclosures therein. In the opinion of management, the accounting policies that generally have
the most significant impact on the financial position and results of operations of the Company include:

° Claims and Insurance Accruals.

(o)

Description: The Company is self-insured for certain levels of workers’ compensation, bodily
injury and property damage, casualty, cargo loss and damage and group health claims.

Judgments and Uncertainties: Claims and insurance accruals for these claims are established by
management based on estimates of losses that the Company will ultimately incur on reported
claims and on claims that have been incurred but not yet reported. Accruals are calculated on
reported claims based on an evaluation of the nature and severity of the claim, historical loss
experience and on legal, economic and other factors. Actuarial analysis is also used in calculating
the accruals for workers’ compensation and bodily injury and property damage claims.

Sensitivity of Estimate to Change: These accruals could be significantly affected if the actual costs
of these claims differ from the estimates and assumptions used to establish the accruals. A
significant number of these claims typically take several years to develop and even longer to
ultimately settle. These accruals have been reasonably accurate over time; however, changes to
estimates and assumptions regarding severity of claims, medical cost inflation, as well as specific
case facts can create short-term volatility in these accruals. A 100 basis point change in our loss
development factors would result in an immaterial change in the claims and insurance accruals.
There have been no material changes in the development factors for the year ended December 31,
2025.

° Revenue Recognition and Related Allowances.

(o)

Description: Revenue is recognized over the transit time of the shipment as it moves from origin
to destination while expenses are recognized as incurred. Estimates included in the recognition of
revenue and accounts receivable include estimates related to shipments in transit and estimates of
future adjustments to revenue and accounts receivable for billing adjustments and collectability.

Judgments and Uncertainties: Revenue is recognized in a systematic process whereby estimates
related to shipments in transit are based upon actual bills of lading received near period end and
the estimated percentage of completion of the service at period end. Estimates for credit losses and
billing adjustments are based upon historical experience.

Sensitivity of Estimate to Change: Since the cycle for pick-up and delivery of shipments is
generally one to five days, typically less than ten percent of a total month’s revenue is in transit at
the end of any month. Estimates included in the recognition of revenue and accounts receivable
are continuously evaluated and updated; however, changes in economic conditions, customer
creditworthiness, pricing arrangements and other factors may significantly impact these estimates.

° Depreciation of Assets.

(8}

Description: Under the Company’s accounting policy for property and equipment, management
establishes depreciable lives and salvage values for the Company’s revenue equipment (tractors
and trailers) based on their estimated useful lives and estimated residual values to be received
when the equipment is sold or traded in. These estimates are routinely evaluated and updated when
circumstances warrant.
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o Judgments and Uncertainties: Selecting the appropriate accounting method for depreciation
requires management judgment, as there are multiple acceptable methods that are in accordance
with U.S. generally accepted accounting principles, including straight-line, declining-balance, and
sum-of-the-years' digits. The Company depreciates property and equipment on straight-line and
declining-balance bases over the estimated useful lives of the assets. The Company believes these
methods properly spread the costs over the useful lives of the assets. Factors affecting estimated
useful lives and residual values of property and equipment may include estimating loss, damage,
obsolescence, and Company policies around maintenance and asset replacement.

o  Sensitivity of Estimate to Change. Actual useful lives and residual values could differ from these
assumptions based on market conditions and other factors, thereby impacting the estimated
amount or timing of depreciation expense. See Note 1, "Description of Business and Summary of
Accounting Policies" of the accompanying audited Consolidated Financial Statements, for
discussion of the effects of changes to judgments related to depreciation expense for the year
ended December 31, 2025.

These accounting policies and others are described in further detail in the Notes to the audited Consolidated
Financial Statements included in this Form 10-K.

The preparation of financial statements in accordance with U.S. generally accepted accounting principles
requires management to adopt accounting policies and make significant judgments and estimates to develop
amounts reflected and disclosed in the consolidated financial statements. In many cases, there are alternative policies
or estimation techniques that could be used. We maintain a thorough process to review the application of our
accounting policies and to evaluate the appropriateness of the many estimates that are required to prepare the
consolidated financial statements. However, even under optimal circumstances, estimates routinely require
adjustment based on changing circumstances and the receipt of new or better information.

Item 7A. Quantitative and Qualitative Disclosures About Market Risk

The Company is exposed to a variety of market risks including the effects of interest rates and diesel fuel
prices. The detail of the Company’s debt structure is more fully described in the Notes to the audited Consolidated
Financial Statements set forth in this Form 10-K. To help mitigate our exposure to rising diesel fuel prices, the
Company has an established fuel surcharge program.

The following table provides information about the Company’s debt as of December 31, 2025. The table
presents annual principal cash flows (in millions) and related weighted average interest rates by contractual maturity
dates. The fair value of fixed rate debt is based on current market interest rates for similar types of financial
instruments, reflective of level two inputs. The carrying amount of the Company’s variable rate debt approximates
fair value as interest rates approximate the current rates available to the Company.

As of December 31, 2025

2026 2027 2028 2029 2030 Thereafter Total Fair Value

Fixed rate debt $1.0 $— $— $100.0 $— $— $101.0 $101.8
Average interest rate 3.5% — — 6.1% — —

Variable rate debt $— $— $— $63.0 $— $— $63.0 $63.0
Average interest rate — — — 5.1% — —
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Report of Independent Registered Public Accounting Firm

To the Stockholders and Board of Directors
Saia, Inc.:

Opinion on the Consolidated Financial Statements

We have audited the accompanying consolidated balance sheets of Saia, Inc. and subsidiaries (the Company) as of
December 31, 2025 and 2024, the related consolidated statements of operations, stockholders’ equity, and cash
flows for each of the years in the three-year period ended December 31, 2025, and the related notes (collectively, the
consolidated financial statements). In our opinion, the consolidated financial statements present fairly, in all material
respects, the financial position of the Company as of December 31, 2025 and 2024, and the results of its operations
and its cash flows for each of the years in the three-year period ended December 31, 2025, in conformity with U.S.
generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB), the Company’s internal control over financial reporting as of December 31, 2025, based on
criteria established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission, and our report dated February 24, 2026 expressed an unqualified
opinion on the effectiveness of the Company’s internal control over financial reporting.

Basis for Opinion

These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is
to express an opinion on these consolidated financial statements based on our audits. We are a public accounting
firm registered with the PCAOB and are required to be independent with respect to the Company in accordance with
the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission
and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free of
material misstatement, whether due to error or fraud. Our audits included performing procedures to assess the risks
of material misstatement of the consolidated financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the
amounts and disclosures in the consolidated financial statements. Our audits also included evaluating the accounting
principles used and significant estimates made by management, as well as evaluating the overall presentation of the
consolidated financial statements. We believe that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the consolidated
financial statements that was communicated or required to be communicated to the audit committee and that: (1)
relates to accounts or disclosures that are material to the consolidated financial statements and (2) involved our
especially challenging, subjective, or complex judgments. The communication of a critical audit matter does not
alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by
communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the
accounts or disclosures to which it relates.

Evaluation of the estimated liabilities for self-insured workers’ compensation and bodily injury claims

As discussed in Note 1 to the consolidated financial statements, the Company has recorded estimated liabilities
for claims related to workers’ compensation and bodily injury. These liabilities are recorded within claims and
insurance accruals (current) of $46.0 million, and claims, insurance, and other (non-current) of $79.1 million, as
of December 31, 2025.

We identified the evaluation of the estimated liabilities for self-insured workers’ compensation and bodily
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injury claims as a critical audit matter because of the inherent uncertainty in the amounts that will ultimately be
paid to settle these claims. Factors that may affect the settlement cost of claims include the length of time the
claim remains open, its potential severity, and the results of litigation. Additionally, the Company’s liabilities
include estimates for future development of claims and specialized skills were needed to evaluate the actuarial
methods and assumptions used to make these estimates.

The following are the primary procedures we performed to address this critical audit matter. We evaluated the
design and tested the operating effectiveness of certain internal controls over the Company’s self-insurance
processes, including controls over the methods and assumptions used in estimating the liabilities. We evaluated
the Company’s accruals for a selection of reported claims by comparing the individual accruals to current
available information, which included claim files and attorneys’ letters, and we tested the Company’s historical
paid loss data by inspecting a sample of claim payments. In addition, we involved an actuarial professional with
specialized skills and knowledge, who assisted by comparing the Company’s actuarial methods with generally
accepted actuarial methods and evaluating the key assumptions used in determining the liabilities.

/sl KPMG LLP

We have served as the Company’s auditor since 2002.

Atlanta, Georgia
February 24, 2026
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Report of Independent Registered Public Accounting Firm

To the Stockholders and Board of Directors
Saia, Inc.:

Opinion on Internal Control Over Financial Reporting

We have audited Saia, Inc. and subsidiaries' (the Company) internal control over financial reporting as of December
31, 2025, based on criteria established in Internal Control — Integrated Framework (2013) issued by the Committee
of Sponsoring Organizations of the Treadway Commission. In our opinion, the Company maintained, in all material
respects, effective internal control over financial reporting as of December 31, 2025, based on criteria established in
Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the
Treadway Commission.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States) (PCAOB), the consolidated balance sheets of the Company as of December 31, 2025 and 2024, the related
consolidated statements of operations, stockholders’ equity, and cash flows for each of the years in the three-year
period ended December 31, 2025, and the related notes (collectively, the consolidated financial statements), and our
report dated February 24, 2026 expressed an unqualified opinion on those consolidated financial statements.

Basis for Opinion

The Company’s management is responsible for maintaining effective internal control over financial reporting and
for its assessment of the effectiveness of internal control over financial reporting, included in the accompanying
Management's Report on Internal Control Over Financial Reporting. Our responsibility is to express an opinion on
the Company’s internal control over financial reporting based on our audit. We are a public accounting firm
registered with the PCAOB and are required to be independent with respect to the Company in accordance with the
U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and
the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting
was maintained in all material respects. Our audit of internal control over financial reporting included obtaining an
understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audit
also included performing such other procedures as we considered necessary in the circumstances. We believe that
our audit provides a reasonable basis for our opinion.

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed 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. A company’s internal control over financial reporting
includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s
assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.
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/sl KPMG LLP

Atlanta, Georgia
February 24, 2026
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Saia, Inc. and Subsidiaries
Consolidated Balance Sheets
(in thousands, except share and per share data)

December 31, December 31,
2025 2024
ASSETS

Current Assets:
Cash and cash equivalents $ 19,720 $ 19,473
Accounts receivable, less allowances of $5,094 in 2025 and $4,224 in 2024 332,206 322,991
Prepaid expenses 35,809 35,497
Income tax receivable 32,554 44,107
Other current assets 14,267 13,701
Total current assets 434,556 435,769
Property and Equipment, at cost 4,259,438 3,790,069
Less-accumulated depreciation and amortization 1,415,087 1,233,134
Net property and equipment 2,844,351 2,556,935
Operating Lease Right-of-Use Assets 150,301 126,828
Goodwill and Identifiable Intangibles, net 15,589 16,442
Other Noncurrent Assets 37,884 30,883
Total assets $ 3,482,681 $ 3,166,857

LIABILITIES AND STOCKHOLDERS’ EQUITY
Current Liabilities:

Accounts payable $ 107,424 $ 114,560
Wages, vacation and employees’ benefits 50,723 49,953
Claims and insurance accruals 46,020 43,126
Other current liabilities 32,342 38,036
Current portion of long-term debt 980 5,313
Current portion of operating lease liability 27,895 27,372

Total current liabilities 265,384 278,360

Other Liabilities:

Long-term debt, less current portion 163,000 194,981
Operating lease liability, less current portion 113,119 96,798
Deferred income taxes 284,370 219,062
Claims, insurance and other 79,109 66,385

Total other liabilities 639,598 577,226

Commitments and Contingencies (Note 3)
Stockholders’ Equity:
Preferred stock, $0.001 par value, 50,000 shares authorized,
none issued and outstanding — —
Common stock, $0.001 par value, 100,000,000 shares authorized,
26,645,402 and 26,598,512 shares issued and outstanding at

December 31, 2025 and 2024, respectively 27 27
Additional paid-in-capital 307,605 295,106
Deferred compensation trust, 70,053 and 70,100 shares of common

stock at cost at December 31, 2025 and 2024, respectively (9,088) (7,981)
Retained earnings 2,279,155 2,024,119

Total stockholders’ equity 2,577,699 2,311,271
Total liabilities and stockholders’ equity $ 3,482,681 $ 3,166,857

See accompanying notes to consolidated financial statements.
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Saia, Inc. and Subsidiaries
Consolidated Statements of Operations
For the years ended December 31, 2025, 2024 and 2023
(in thousands, except per share data)

2025 2024 2023
Operating Revenue $ 3,234286 $ 3,209,074 $2,881,433
Operating Expenses:
Salaries, wages and employees’ benefits 1,579,793 1,487,847 1,301,280
Purchased transportation 234,595 237,306 238,688
Fuel, operating expenses and supplies 654,708 629,402 563,688
Operating taxes and licenses 84,087 80,128 69,542
Claims and insurance 92,788 77,649 67,984
Depreciation and amortization 248,573 210,105 178,845
Operating (gains) losses, net (12,458) 4,477 910
Total operating expenses 2,882,086 2,726,914 2,420,937
Operating Income 352,200 482,160 460,496
Non-operating Expenses (Income):
Interest expense 16,444 8,930 2,535
Interest income (151) (1,049) (6,208)
Other, net (1,482) (1,729) (2,058)
Non-operating expenses (income), net 14,811 6,152 (5,731)
Income Before Income Taxes 337,389 476,008 466,227
Income Tax Expense 82,353 113,943 111,370
Net Income $ 255,036 $ 362,065 $ 354,857
Weighted average common shares outstanding — basic 26,738 26,689 26,632
Weighted average common shares outstanding — diluted 26,786 26,802 26,763
Basic Earnings Per Share $ 954 $ 1357 ' $ 13.32
Diluted Earnings Per Share $ 952 § 13.51 § 13.26

See accompanying notes to consolidated financial statements.
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Balance at December 31, 2022
Stock compensation, including options and
long-term incentives
Director deferred share activity
Exercise of stock options less shares withheld
for taxes
Shares issued for long-term incentive awards,
net of shares withheld for taxes
Purchase of shares by Deferred Compensation
Trust
Sale of shares by Deferred Compensation Trust
Net income

Balance at December 31, 2023
Stock compensation, including options and
long-term incentives
Director deferred share activity
Exercise of stock options less shares withheld
for taxes
Shares issued for long-term incentive awards,
net of shares withheld for taxes
Purchase of shares by Deferred Compensation
Trust
Sale of shares by Deferred Compensation Trust
Net income

Balance at December 31, 2024
Stock compensation, including options and
long-term incentives
Director deferred share activity
Exercise of stock options less shares withheld
for taxes
Shares issued for long-term incentive awards,
net of shares withheld for taxes
Purchase of shares by Deferred Compensation
Trust
Sale of shares by Deferred Compensation Trust
Net income

Balance at December 31, 2025

Saia, Inc. and Subsidiaries
Consolidated Statements of Stockholders’ Equity
For the years ended December 31, 2025, 2024 and 2023

(in thousands)

Additional Deferred
Common Common Paid-in Compensation Retained
Shares Stock Capital Trust Earnin& Total
26,464 $26 $277,366 $(5,248) $1,307,197 $1,579,341
— — 10,219 — — 10,219
2 — 1,417 — — 1,417
35 — 4,875 — — 4,875
48 1 (9,216) — — (9,215)
— — 620 (620) — —
— — (189) 189 — —
— — — — 354,857 354,857
26,549 27 285,092 (5,679) 1,662,054 1,941,494
— — 12,822 — — 12,822
2 — 1,423 — — 1,423
20 — 2,574 — — 2,574
28 — (9,107) — — (9,107)
— — 3,019 (3,019) — —
— — (717) 717 — —
— — — — 362,065 362,065
26,599 27 295,106 (7,981) 2,024,119 2,311,271
— — 16,204 — — 16,204
2 — 1,078 — — 1,078
11 — 2,776 — — 2,776
33 — (8,666) — — (8,666)
— — 1,816 (1,816) — —
— — (709) 709 — —
— — — — 255,036 255,036
26,645 $27 $307,605 $(9,088) $2,279,155 $2,577,699

See accompanying notes to consolidated financial statements.
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Saia, Inc. and Subsidiaries

Consolidated Statements of Cash Flows

For the years ended December 31, 2025, 2024 and 2023
(in thousands)

Operating Activities:
Net income
Noncash items included in net income:
Depreciation and amortization
Allowance for credit losses
Deferred income taxes
(Gain) loss from property disposals, net
Stock-based compensation
Changes in operating assets and liabilities:
Accounts receivable
Accounts payable
Change in other assets and liabilities, net
Net cash provided by operating activities
Investing Activities:
Acquisition of property and equipment
Proceeds from disposal of property and equipment
Other
Net cash used in investing activities
Financing Activities:
Repayments of revolving credit facility
Borrowings of revolving credit facility
Borrowings on private shelf agreement
Proceeds from stock option exercises
Shares withheld for taxes
Repayment of finance leases
Other financing activity

Net cash (used in) provided by financing activities
Net Increase (Decrease) in Cash and Cash Equivalents

Cash and cash equivalents, beginning of year
Cash and cash equivalents, end of year

2025 2024 2023
$255,036  $362,065  $354,857
248,573 210,105 178,845
7,776 3,412 1,955
65,308 63,221 10,070
(12,458) 4,477 910
17,397 14,243 11,636
(16,991)  (14,661)  (23,391)
6,692 (816) 10,752
23,640  (58,344) 32,311
594,973 583,702 577,945
(567,639) (1,043,557)  (439,879)
23,511 2,694 2,727
(8,394) 4999  (11,544)
(552,522) (1,035,864)  (448,696)
(1,023,000) (1,060,100) —
992,000 1,154,100 —
— 100,000 —
2,776 2,574 4,875
(8,666) (9,107) (9,216)
(5314)  (10,193)  (14,520)
- (1,854) (1,563)
(42,204) 175,420  (20,424)
247 (276,742) 108,825
19473 296215 187,390
$19,720  $19473  $296.215

See accompanying notes to consolidated financial statements.
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Saia, Inc. and Subsidiaries
Notes to Consolidated Financial Statements
December 31, 2025, 2024 and 2023

1. Description of Business and Summary of Accounting Policies
Description of Business

Saia, Inc., and its subsidiaries (Saia or the Company), is headquartered in Johns Creek, Georgia. Saia is a
leading, less-than-truckload (LTL) motor carrier with approximately 97% of its revenue derived from transporting
LTL shipments for customers. In addition to the core LTL services provided in the United States, the Company also
offers customers a wide range of other value-added services, including brokered truckload and expedited
transportation and other logistics services across North America.

Basis of Presentation

The accompanying consolidated financial statements include the accounts of Saia, Inc. and its wholly-owned
subsidiaries. All significant intercompany accounts and transactions have been ecliminated in the consolidated
financial statements.

Use of Estimates

The preparation of our consolidated financial statements in conformity with U.S. generally accepted
accounting principles requires the use of estimates and assumptions that affect the reported amounts of assets and
liabilities and the reported amounts of revenues and expenses. Management makes its best estimate of the ultimate
outcome for these items based on historical trends and other information available when the financial statements are
prepared. Changes in estimates are recognized in accordance with the accounting rules for the estimate, which is
typically in the period when new information becomes available to management. Areas where the nature of the
estimate makes it reasonably possible that actual results could materially differ from amounts estimated include:
revenue reserves; self-insurance accruals; long-term incentive compensation; tax liabilities; loss contingencies;
litigation claims; and impairment assessments on long-lived assets and goodwill.

Accounting Pronouncements Adopted in 2025

In December 2023, the FASB issued ASU No. 2023-09, “Income Taxes (Topic 740): Improvements to Income
Tax Disclosures.” Under this ASU, income tax disclosures are expanded primarily by requiring the disaggregation
of the rate reconciliation and income taxes paid disclosures. This standard became effective for annual reporting
periods beginning after December 15, 2024. The Company adopted the standard on a retrospective basis for the
2025 annual reporting period with the impact limited to incremental disclosures in our consolidated financial
statements.

Recently Issued Accounting Pronouncements

In November 2024, the FASB issued ASU No. 2024-03, "Income Statement-Reporting Comprehensive
Income-Expense Disaggregation Disclosures (Subtopic 220-40): Disaggregation of Income Statement Expenses."
Under this ASU, entities are required to disclose additional disaggregated information related to certain expense
captions included in the Consolidated Statements of Operations. This standard is effective for annual reporting
periods beginning after December 15, 2026 and interim reporting periods beginning after December 15, 2027. The
Company is currently evaluating the impact of this standard on its consolidated financial statements and related
disclosures.

In July 2025, the FASB issued ASU No. 2025-05, "Financial Instruments - Credit Losses (Topic 326):
Measurement of Credit Losses for Accounts Receivable and Contract Assets.” Under this ASU, a practical expedient
is provided that assumes that current conditions as of the balance sheet date do not change for the remaining life of
the asset for current accounts receivable and current contract assets. This standard is effective for annual reporting
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periods beginning after December 15, 2025, and for interim periods within those fiscal years. The Company is
currently evaluating the impact of this standard on its consolidated financial statements and related disclosures.

In September 2025, the FASB issued ASU No. 2025-06, "Intangibles - Goodwill and Other - Internal-Use
Software (Subtopic 350-40): Targeted Improvements to the Accounting for Internal-Use Software.” Under this ASU,
all references to prescriptive and sequential software development stages are eliminated and capitalization of
software costs is required to start when management has authorized and committed to funding the software project
and it is probable that the project will be completed and the software will be used to perform the function intended.
This standard is effective for annual reporting periods beginning after December 15, 2027 and for interim periods
within those fiscal years. The Company is currently evaluating the impact of this standard on its consolidated
financial statements and related disclosures.

Summary of Accounting Policies

Significant accounting policies and practices used in the preparation of the accompanying consolidated
financial statements are as follows:

Cash and Cash Equivalents: — Cash and cash equivalents includes cash on hand and short term marketable
securities with original maturities of three months or less.

Spare Parts, Fuel and Operating Supplies:  Spare parts, fuel and operating supplies on hand are carried at
average cost and are included in other current assets on the accompanying consolidated balance sheets.

Property and Equipment: Property and equipment are carried at cost less accumulated depreciation.
Replacements and improvements that extend the useful life of an asset are capitalized, while repairs and
maintenance that do not improve or extend the lives of the respective assets are charged to expense as incurred. The
Company evaluates long-lived assets for impairment whenever events or changes in circumstances indicate the
carrying value of assets may not be recoverable.

Depreciation is computed using the straight-line method, except for tractors (included in revenue equipment)
for which the declining-balance method is used. The following service lives are used to compute depreciation:

Years
Structures 15to0 25
Revenue equipment 6 to 20
Technology equipment and software 3to5
Other 3to 10
At December 31, property and equipment consisted of the following (in thousands):
2025 2024

Land $ 360,369 § 350,593
Structures 1,399,227 1,238,969
Revenue equipment 2,055,037 1,810,389
Technology equipment and software 253,997 225,504
Other 190,808 164,614

Total property and equipment, at cost $ 4,259,438 $ 3,790,069

The Company’s investment in technology equipment and software consists primarily of systems to support
customer service, maintenance and freight management. Depreciation and amortization expense (including
amortization of assets under finance leases) was $247.7 million, $209.2 million and $177.9 million for the years
ended December 31, 2025, 2024 and 2023, respectively.
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The Company periodically evaluates estimated useful lives of property and equipment considering its planned
and actual usage, planned and actual maintenance and replacement, and other relevant physical and economic
factors that may affect our use of the assets. During the second quarter of 2024, the Company determined that the
estimated useful lives of certain of its trailers and dollies should be extended from 14 years to 20 years. This change
was recognized prospectively. The changes in estimates resulted in an increase in income from continuing
operations of approximately $2.9 million and $7.7 million (a $2.2 million and $5.8 million increase in net income)
for the years ended December 31, 2025 and 2024, respectively.

Claims and Insurance Accruals:  The Company maintains a significant amount of insurance coverage with
third-party insurance carriers that provides various levels of protection for covered risk exposure, including in the
areas of workers’ compensation, bodily injury and property damage, casualty, cargo loss and damage and group
health, with coverage limits and retention and deductible amounts that vary based on policy periods and claim type.
Claims and insurance accruals related to workers’ compensation, bodily injury and property damage, casualty, cargo
loss and damage and group health are established by management based on estimates of losses that the Company
will ultimately incur on reported claims and on claims that have been incurred but not yet reported. Accruals are
calculated on reported claims based on an evaluation of the nature and severity of the claim, historical loss
experience and on legal, economic and other factors. Actuarial analysis is also used in calculating the accruals for
workers’ compensation and bodily injury and property damage claims.

Income Taxes: Income taxes are accounted for under the asset and liability method. Deferred tax assets and
liabilities are recognized for the future tax consequences attributable to differences between the financial statement
carrying amounts of existing assets and liabilities and their respective tax bases. Deferred tax assets and liabilities
are measured using enacted tax rates expected to apply to taxable income in the years in which those temporary
differences are expected to be recovered or settled. The effect on deferred tax assets and liabilities of a change in tax
rates is recognized in income in the period enacted. As required by FASB Accounting Standards Codification (ASC)
Topic 740, Income Taxes, the Company defines the threshold for recognizing the benefits of tax-filing positions in
the financial statements as “more-likely-than-not” to be sustained by the tax authority.

Revenue Recognition: The Company’s revenues are derived primarily from the transportation of freight as it
satisfies performance obligations that arise from contracts with its customers. The Company’s performance
obligations arise when it receives a bill of lading (BOL) to transport a customer's commodities at negotiated prices
contained in either a transportation services agreement or a publicly disclosed tariff rate. Once a BOL is received
and accepted, a legally-enforceable contract is formed whereby the parties are committed to perform and the rights
of the parties, shipping terms and conditions, and payment terms have been identified. Each shipment represents a
distinct service that is a separately identified performance obligation.

The typical transit time to complete a shipment is from one to five days. Billing for transportation services
normally occurs after completion of the service and payment is generally due within 30 days after the invoice date.
The Company recognizes revenue related to the Company’s LTL, brokered truckload and expedited transportation
services over the transit time of the shipment as it moves from origin to destination based on the transit status at the
end of each reporting period.

Key estimates included in the recognition and measurement of revenue and related accounts receivable are as
follows:

. Revenue associated with shipments in transit is recognized ratably over transit time; and

. Adjustments to revenue for billing adjustments and collectability.

The portion of the gross invoice related to interline transportation services that involve the services of another

party, such as another LTL service provider, is not recorded in the Company’s revenues. Revenue from logistics
services is recognized as the services are provided.
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Credit Risk: ~ The Company routinely grants credit to its customers. The risk of significant loss in trade
receivables is substantially mitigated by the Company’s credit evaluation process, short collection terms, low
revenue per transaction and services performed for a large number of customers, with no single customer
representing more than 5 percent of accounts receivable at year-end. Allowances for potential credit losses are based
on historical loss experience, current economic environment, expected trends and customer specific factors.

Stock-Based Compensation: ~ The Company has various stock-based compensation plans for its employees
and non-employee directors. The Company stock-based compensation includes awards of stock options, restricted
stock awards, and stock-based performance unit awards, all of which are accounted for under FASB ASC Topic
718, Compensation-Stock Compensation. Stock options granted to employees are valued using a Black-Scholes-
Merton model with the expense amortized over the three-year vesting period. Restricted stock is valued based on the
fair market value of the Company's common stock at the date of grant and the expense is amortized over the three to
five year vesting period. Stock-based performance unit awards are valued using a Monte Carlo model and the
expense is amortized over the three-year performance period.

Intangible Assets: The Company tests goodwill for impairment annually and whenever events or changes in
circumstance indicate that impairment may have occurred. The Company first performs a qualitative assessment to
determine whether it is necessary to perform a quantitative assessment. The Company is not required to estimate the
fair value of a reporting unit unless the Company determines, based on qualitative assessment, that it is more likely
than not that its fair value is less than its carrying amount. Purchased intangible assets subject to amortization are
reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount of an asset
may not be recoverable.

Other Current Liabilities: ~ Other current liabilities are mainly comprised of other accrued taxes. Other
accrued taxes were $26.0 million and $31.7 million for the years ended December 31, 2025 and 2024, respectively.

Advertising:  The costs of advertising are expensed as incurred. Advertising costs charged to expense were
$2.7 million, $5.0 million, and $2.9 million for the years ended December 31, 2025, 2024 and 2023, respectively.

Financial Instruments: ~ The carrying amounts of financial instruments including cash and cash equivalents,
accounts receivable and accounts payable approximated fair value as of December 31, 2025 and 2024, because of
the relatively short maturity of these instruments. See Note 2 for fair value disclosures related to debt.

Segment Reporting:  Saia is comprised of a single reportable segment organized around its transportation
services. The segment provides core LTL and a wide range of other value-add transportation services to its
customers based on negotiated prices contained in either a transportation services agreement or a publicly disclosed
tariff rate. Saia derives revenue primarily in the United States and manages its business activities on a consolidated
basis using an integrated transportation network.

The chief operating decision maker (CODM) is the Chief Executive Officer who regularly reviews the
operating results of the Company's single operating segment at the consolidated company level. The accounting
policies of the segment are the same as those described in the summary of significant accounting policies. The
CODM assesses performance for the segment and determines how to allocate resources based on Saia's consolidated
net income.

The CODM uses net income to evaluate income generated from segment assets (return on assets) in deciding
whether to reinvest profits into the Company or for other purposes, such as for acquisitions, to repay borrowings or
to pay dividends. The CODM also uses net income to monitor budget versus actual results, and in competitive
analysis by benchmarking to the Company’s competitors. The competitive analysis along with the monitoring of
budgeted versus actual results are used in assessing performance of the Company and in establishing management’s
compensation.

The measure of segment assets is reported on the balance sheet as total consolidated assets.
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The following table presents selected financial information with respect to the Company’s single reportable
segment (in thousands):

For The Years Ended December 31,

2025 2024 2023

Revenue $ 3234286 $ 3,209,074 $ 2,881,433
Less:
Wages (a) 927,064 907,750 767,282
Salaries (a) 204,276 190,393 168,794
Purchased Transportation 234,595 237,306 238,688
Other Segment items (b) 1,266,096 1,179,631 1,065,270
Depreciation and Amortization 248,573 210,105 178,845
Interest Expense 16,444 8,930 2,535
Interest Income (151) (1,049) (6,208)
Income Tax Expense 82,353 113,943 111,370

Segment and Consolidated Net Income $ 255,036 $ 362,065 $ 354,857

(a) Wages includes payroll costs for non-management employees generally paid on an hourly or per-mile
basis. Salaries includes payroll costs for exempt employees.

(b) Other segment items include employees' benefits, fuel, operating expenses and supplies, operating
taxes and licenses and claims and insurance.

2. Debt and Financing Arrangements

At December 31, debt consisted of the following (in thousands):

December 31, December 31,

2025 2024
Credit Arrangements, described below $ 163,000 $ 194,000
Finance Leases, described below 980 6,294
Total debt 163,980 200,294
Less: current portion of long-term debt 980 5,313
Long-term debt, less current portion $ 163,000 § 194,981

The Company's liquidity needs arise primarily from capital investment in new equipment, land and structures,
information technology and letters of credit and surety bonds required under insurance programs, as well as funding
working capital requirements.

The Company is party to a credit agreement with a group of banks as well as a private shelf debt agreement to
fund capital investments, letters of credit and working capital needs. The payment of dividends is restricted under
the Company's credit arrangements.

Credit Arrangements

Revolving Credit Facility

The Company is a party to an unsecured credit agreement with its banking group (the Revolving Credit
Facility) that was amended in December, 2024. The amendment increased commitments under the Revolving Credit
Facility by $300 million to an aggregate commitment of $600 million and expanded the accordion feature, subject to
certain conditions and availability of lender commitments, from $150 million to $300 million. This amendment also
extended the maturity date of the Revolving Credit Facility from February 3, 2028, to December 9, 2029.
Borrowings under the Revolving Credit Facility bear interest at the Company’s election at a variable rate equal to (a)
one, three or six month term SOFR (the forward-looking secured overnight financing rate) plus 0.10%, or (b) an
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alternate base rate, in each case plus an applicable margin. Additionally, the amendment adjusted the applicable
margin such that it is now between 1.25% and 2.00% per annum for term SOFR loans and between 0.25% and
1.00% per annum for alternate base rate loans, in each case based on the Company’s consolidated net lease adjusted
leverage ratio. The amendment also modified the fees that the Company accrues based on the daily unused portion
of the credit facility, which will now range between 0.175% and 0.30% based on the Company’s consolidated net
lease adjusted leverage ratio. The Revolving Credit Facility contains certain customary representations and
warranties, affirmative and negative covenants and provisions relating to events of default. Under the Revolving
Credit Facility, if an event of default occurs, the banks will be entitled to take various actions, including the
acceleration of amounts due. Under the Revolving Credit Facility, the Company is subject to a maximum
consolidated net lease adjusted leverage ratio of less than 3.50 to 1.00 with the potential to be temporarily increased
in the event the Company makes an acquisition that meets certain criteria. The Company was in compliance with its
debt covenants under the Revolving Credit Facility at December 31, 2025

At December 31, 2025, the Company had outstanding borrowings of $63.0 million and outstanding letters of
credit of $36.4 million under the Revolving Credit Facility. At December 31, 2024, the Company had $94.0 million
of outstanding borrowings and outstanding letters of credit of $32.2 million under the Revolving Credit Facility.

The carrying amount of the Company’s variable rate debt approximates fair value as interest rates approximate
the current rates available to the Company.

Private Shelf Agreement

On November 9, 2023, the Company entered into a $350 million uncommitted Private Shelf Agreement (the
Shelf Agreement) with PGIM, Inc. (Prudential) and certain affiliates and managed accounts of Prudential (the Note
Purchasers) which allows the Company, from time to time, to offer for sale to Prudential and its affiliates, in one or
a series of transactions, senior notes of the Company, through November 9, 2026.

Pursuant to the Shelf Agreement, on May 1, 2024, the Company issued senior promissory notes (the Initial
Notes) in an aggregate principal amount of $100 million to the Note Purchasers. The Initial Notes bear interest at
6.09% per annum and mature on May 1, 2029, unless repaid earlier by the Company. The Initial Notes are senior
unsecured obligations and rank pari passu with borrowings under the Revolving Credit Facility or other senior
promissory notes issued pursuant to the Shelf Agreement.

Additional notes issued under the Shelf Agreement, if any, would bear interest at a rate per annum, and would
have such other terms, as would be set forth in a confirmation of acceptance executed by the parties prior to the
closing of the applicable sale transaction.

The Shelf Agreement requires that the Company maintain a consolidated net lease adjusted leverage ratio of
less than 3.50 to 1.00, with limited exceptions. The Shelf Agreement also contains certain customary
representations and warranties, affirmative and negative covenants and provisions related to events of default. Upon
the occurrence and continuance of an event of default, the holders of notes issued under the Shelf Agreement may
require immediate payment of all amounts owing under such notes. The Company was in compliance with its debt
covenants under the Shelf Agreement at December 31, 2025.

At December 31, 2025 and 2024, the Company had outstanding notes under the Shelf Agreement of $100.0
million. The estimated fair value of these notes approximates book value for each year.

Finance Leases

The Company is obligated under finance leases with seven-year terms which include obligations collateralized
by revenue equipment totaling $1.0 million and $6.3 million as of December 31, 2025 and 2024, respectively.
Amortization of assets held under the finance leases is included in depreciation and amortization expense.

The estimated fair value of the finance leases at December 31, 2025 and 2024 is $1.0 million and $6.3 million,

respectively, which is based on current market interest rates for similar types of financial instruments, reflective of
Level 2 inputs.
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Other

The Company paid cash for interest of $15.8 million, $7.7 million, and $1.6 million for the years ended
December 31, 2025, 2024 and 2023, respectively.
3. Commitments, Contingencies and Uncertainties

The Company has contractual obligations and commitments in the form of finance leases, operating leases and

purchase commitments.

At December 31, 2025, the Company was committed under non-cancellable operating lease agreements
requiring minimum annual rentals payable as follows (in thousands):

Amount
2026 $ 38,005
2027 34,821
2028 28,909
2029 23,453
2030 13,980
Thereafter 28,993
Total $ 168,161

Rent expense was $43.4 million, $42.5 million, and $37.2 million for the years ended December 31, 2025,
2024 and 2023, respectively. Management expects that in the normal course of business, leases will be renewed or
replaced as they expire. Finance and operating leases are discussed further in Note 4, "Leases."

Purchase commitments related to capital expenditures were $14.1 million at December 31, 2025. As of
December 31, 2025 and 2024, the Company had $10.5 million and $24.4 million, respectively, of capital
expenditures accrued for in accounts payable.

Other

The Company is subject to legal proceedings that arise in the ordinary course of its business. Management
believes that adequate provisions for resolution of all contingencies, claims and pending litigation have been made
for probable and estimable losses and that the ultimate outcome of these actions will not have a material adverse
effect on its financial condition but could have a material adverse effect on its results of operations in a given quarter
or annual period.

4. Leases

The Company’s leases include, but are not limited to, real estate, including terminals and general office
buildings, trailers, corporate fleet vehicles and other equipment. Leases with an initial term of 12 months or less are
not recorded on the consolidated balance sheet; the Company recognizes lease expense for these leases on a straight-
line basis over the lease term.

As of December 31, 2025 and 2024, approximately $5.3 million and $18.2 million, respectively, of finance
leased assets, net of amortization, were included in property and equipment. Accumulated amortization for these

assets totaled $0.9 million and $16.2 million as of the same periods ended.

A summary of the lease costs for the years ended December 31, 2025 and 2024 follows (in thousands):
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2025 2024

Finance lease cost:

Amortization of right-of-use assets $ 1,000 $ 3,770
Interest on lease liabilities 117 426
Operating lease cost (includes variable and sublease costs as they are
immaterial) 38,910 38,755
Short-term lease cost 17,338 15,336
Total lease cost $ 57,365 $ 58,287

Other Information
Right-of-use assets obtained in exchange for new operating
lease liabilities 57,048 40,540

The discount rate used in the Company's calculation of its right-of-use assets and corresponding lease
liabilities was determined based on the rate implicit in the lease if readily determinable, or its incremental borrowing
rate, which approximates the rate at which the Company could borrow, on a collateralized basis, over the term of a
lease. Supplemental cash flow and balance sheet information related to leases was as follows (in thousands, except
where noted):

2025 2024

Cash paid for amounts included in the measurement of
lease liabilities

Operating cash outflows from finance leases $ 120 $ 444

Operating cash outflows from operating leases 39,378 37,844

Financing cash outflows from finance leases 5,314 10,193
Weighted-average remaining lease term - finance leases 03 07
(years) ’ ’
Weighted-average remaining lease term - operating leases 55 59
(years) ’ ’
Weighted-average discount rate - finance leases 3.5% 4.1%
Weighted-average discount rate - operating leases 5.3% 5.5%

As of December 31, 2025, maturities of lease liabilities were as follows (in thousands):

Operating Leases Finance Leases

Maturity of Lease Liabilities

2026 $ 38,005 $ 992
2027 34,821 -
2028 28,909 -
2029 23,453 -
2030 13,980 -
Thereafter 28,993 -
Total lease payments 168,161 992
Less: Interest 27,147 12
Present value of lease liabilities $ 141,014 $ 980
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5. Goodwill and Other Intangible Assets

There was no change to the carrying amount of goodwill of $12.1 million for fiscal years ending December
31, 2025, 2024 and 2023.

The gross amounts and accumulated amortization of identifiable intangible assets are as follows (in
thousands):

December 31, 2025 December 31, 2024
Accumulate Accumulate

Gross d Gross d
Amount Amortizatio Amount Amortizatio

n n

Amortizable intangible assets:

Customer relationships (useful life of 6-15 years) $§ 14400 $ 11,324 $§ 19,000 $ 15,171
Trademarks (useful life of 15 years) 1,500 1,092 1,500 992
Total $§ 15900 § 12416 $ 20,500 $ 16,163

Amortization expense for intangible assets was $0.9 million for 2025, 2024 and 2023. Estimated amortization
expense for the next five years is as follows (in thousands):

Amount
2026 $ 853
2027 853
2028 853
2029 853
2030 71

6. Computation of Earnings Per Share

The calculation of basic earnings per common share and diluted earnings per common share is as follows (in
thousands except per share amounts):

For The Years Ended December 31,

2025 2024 2023

Numerator:
Net income $§ 255,036 $ 362,065 $ 354,857
Denominator:
Denominator for basic earnings per share—weighted

average common shares 26,738 26,689 26,632
Dilutive effect of share-based awards 48 113 131
Denominator for diluted earnings per share—adjusted

weighted average common shares 26,786 26,802 26,763
Basic Earnings Per Share $ 954 § 1357 § 13.32
Diluted Earnings Per Share $ 952 § 1351 § 13.26

In 2025, there were 11,818 anti-dilutive share-based awards. In 2024, there were 50 anti-dilutive share-based
awards. In 2023, there were 5,790 anti-dilutive share-based awards.

7. Stockholders’ Equity
Deferred Compensation Plan

The Saia Executive Capital Accumulation Plan (Capital Accumulation Plan) is a nonqualified deferred
compensation plan for Saia executives. The Capital Accumulation Plan allows for the plan participants to invest in
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the Company’s common stock. Elections to invest in the Company’s common stock are irrevocable, and upon
distribution, the funds invested in the Company’s common stock are paid out in Company common stock rather than
cash. At December 31, 2025 and 2024, the Company’s rabbi trust, which holds the investments for the Capital
Accumulation Plan, held 70,053 and 70,100 shares of the Company’s common stock, respectively, all of which were
purchased on the open market.

The following table summarizes the shares of the Company’s common stock that were purchased and sold by
the Company’s rabbi trust (in thousands except share amounts):

For The Years Ended December 31,

2025 2024 2023
Shares of common stock purchased 5,500 7,310 2,110
Aggregate purchase price of shares purchased $ 1,816 $ 3,019 $ 620
Shares of common stock sold 5,547 6,882 2,420
Aggregate sale price of shares sold $ 1,626 $ 2,929 § 835

Company common stock held by the rabbi trust is accounted for within stockholders' equity similar to treasury
stock at historical cost with the corresponding deferred compensation obligation also presented within stockholders'
equity as additional paid-in capital.

Directors’ Deferred Compensation

Under the Company’s Directors’ Deferred Fee Plan, non-employee directors may elect to defer all or a portion
of their annual fees and retainers. Such deferrals are converted into units equivalent to the value of the Company’s
stock. Upon the director’s termination, death or disability, accumulated deferrals are distributed in the form of
Company common stock in accordance with elections made by the directors. The Company had 104,399 and
101,951 shares reserved for issuance under the Directors’ Deferred Fee Plan at December 31, 2025 and 2024,
respectively. The shares reserved for issuance under the Directors’ Deferred Fee Plan are treated as common stock
in computing basic earnings per share.

8. Stock-Based Compensation

The stockholders of the Company approved the 2018 Omnibus Incentive Plan (the 2018 Omnibus Plan) and
the Second Amended and Restated 2011 Omnibus Incentive Plan (the 2011 Omnibus Plan) to allow the Company to
issue equity based compensation to help attract and retain executive, managerial, supervisory or professional
employees and non-employee directors. The 2018 Omnibus Plan has 1,100,000 shares of common stock reserved.
The 2011 Omnibus Plan had a total of 2,350,000 shares of common stock reserved. Following stockholder approval
of the 2018 Omnibus Plan, no additional awards have been made under the 2011 Omnibus Plan.

The 2018 Omnibus Plan and the 2011 Omnibus Plan provide for the grant or award of stock options; stock
appreciation rights; restricted and unrestricted stock; restricted stock units; and performance unit awards.

At December 31, 2025 and 2024, 391,089 shares remain reserved and unissued under the provisions of the
2011 Omnibus Plan, a portion of which are allocated to outstanding stock options described below. At December 31,
2025 and 2024, 574,194 and 633,409 shares, respectively, remain reserved and unissued under the provisions of the
2018 Omnibus Plan, a portion of which are allocated to outstanding performance unit awards, outstanding stock
options and restricted stock described below. The Company has historically issued new shares to satisfy stock option
exercises or other awards issued under the 2018 Omnibus Plan and 2011 Omnibus Plan.

Stock option awards have been granted with an exercise price equal to the market price of the Company’s
stock at the date of grant. Stock option awards granted to employees under the plans to date are non-qualified stock
options, have vesting over three years, subject to earlier vesting upon a change of control and certain other events,
and have a seven-year contractual term.
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The Company grants shares of restricted stock as part of its long-term incentive plan. These shares of
restricted stock generally vest over three years, subject to earlier vesting upon a change of control and certain other
events. The value of restricted stock is based on the fair market value of the Company’s common stock at the date of
grant. In addition, the Company has periodically granted shares of restricted stock to certain key executives that
vests 25% after three years, 25% after four years and the remaining 50% after five years, assuming the executive has
been in continuous service to the Company since the award date, subject to earlier vesting upon a change of control
and certain other events.

Stock option and restricted stock compensation expense of $10.2 million, $7.5 million and $5.7 million, was
recorded for the years ended December 31, 2025, 2024 and 2023, respectively, and is included in salaries, wages and
employees’ benefits. As of December 31, 2025, there is unrecognized compensation expense of $8.6 million related
to unvested stock options and restricted stock, which is expected to be recognized over a weighted average period of
1.7 years.

The following table summarizes stock option activity for the year ended December 31, 2025 for employees:

Weighted
Average
Remaining
Weighted Contractual Aggregate
Average Life Intrinsic Value
Options Exercise price (years) (in thousands)
Outstanding at December 31, 2024 16,542  $ 219.14 34 % 3,914
Exercised (11,655) 238.16
Outstanding at December 31, 2025 4887 $ 173.79 1.9 §$ 746
Exercisable at December 31, 2025 4887 $ 173.79 1.9 3§ 746

The total intrinsic value of options exercised during the years ended December 31, 2025, 2024 and 2023 was
$2.5 million, $8.3 million, and $7.0 million, respectively. There were no options granted during the years ended
December 31, 2025, 2024 and 2023.

The following table summarizes restricted stock activity during the year ended December 31, 2025:

Weighted Average
Grant-
Shares date Fair Value
Restricted Stock at December 31, 2024 50,174 $343.36
Granted 28,219 379.16
Vested (27,494) 310.96
Forfeited (516) 348.38
Restricted Stock at December 31, 2025 50,383 $381.04

The total fair value of restricted stock that vested during the years ended December 31, 2025, 2024, and 2023 were
$8.5 million, $9.7 million and $1.7 million, respectively.

Performance Unit Awards

The Company grants performance unit awards to executives as part of the Company’s long term incentive
plan. The criteria for payout of the awards is based on a comparison over the three-year performance period of these
awards of the total stockholder return (TSR) of the Company’s common stock compared to the TSR of the
companies in a peer group established by the Compensation and Human Capital Committee. These stock-based
awards are accounted for in accordance with ASC Topic 718 with the expense amortized over the three-year
performance period based on the fair value of the awards at the grant date measured using the Monte Carlo method.
Operating results include expense for the performance unit awards of $6.0 million in 2025, $5.3 million in 2024 and
$4.5 million in 2023. Shares earned under the performance unit awards are issued in the first quarter of the year
following the end of the performance period. There was an issuance of 24,716 shares for the January 2023 -
December 2025 performance period in February 2026, 23,434 shares for the January 2022 - December 2024
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performance period in February 2025, and 25,716 shares for the January 2021 - December 2023 performance period
in February 2024. At December 31, 2025, performance unit awards are outstanding for a maximum of 15,674 shares
for the January 2024 — December 2026 performance period and for a maximum of 21,252 shares for the January
2025 — December 2027 performance period. As of December 31, 2025, there is unrecognized compensation
expense of $7.6 million related to unvested performance unit awards, which is expected to be recognized over a
weighted average period of 1.7 years.

The following table summarizes performance unit awards during the year ended December 31, 2025:

Weighted

Average Grant-

Shares date Fair Value
Performance Unit Awards at December 31, 2024 34,762 $483.14
Granted 10,626 678.08
Added by performance factor 12,161 312.31
Vested (24,322) 312.31
Forfeited (1,279) 679.81
Performance Unit Awards at December 31, 2025 31,948 $605.13

The total fair value of performance unit awards shares that vested during the years ended December 31, 2025, 2024,
and 2023 were $11.8 million, $13.7 million and $4.2 million, respectively.

Director Awards

The 2018 Omnibus Plan provides for an annual grant to each non-employee director of shares of Saia stock
with a value not to exceed $500,000 with the number of shares to be determined each year by the Compensation and
Human Capital Committee. For 2025, 2024 and 2023 each non-employee director was granted 318, 301 and 379
shares, respectively, of Saia stock under the 2018 Omnibus Plan. These shares vest in one year from grant, subject to
accelerated vesting upon leaving the Board (other than for cause) or a change in control.

Under the Director’s Deferred Fee Plan, non-employee directors may defer all or a portion of annual fees and
awards earned. The deferrals are converted into units equivalent to the value of Company common stock. Upon the
director’s termination, death or disability, accumulated deferrals are distributed in the form of Company common
stock in accordance with elections made by the directors. Non-employee directors were issued 2,448; 1,841; and
2,729 units equivalent to shares in the Company's common stock under the Directors' Deferred Fee Plan during the
years ended December 31, 2025, 2024 and 2023, respectively.

9. Employee Benefits
Defined Contribution Plans

The Company sponsors defined contribution plans, principally consisting of contributory 401(k) savings plans
and noncontributory profit sharing plans. The Company’s contributions to the 401(k) savings plans consist of a
matching percentage of employee contributions up to certain maximum limits. The Company match has historically
been 50 percent of the first six percent of an eligible employee’s contributions. The Company’s total contributions to
the 401(k) savings plans included in salaries, wages and employees' benefits for the years ended December 31, 2025,
2024 and 2023, were $20.7 million, $19.0 million, and $15.2 million, respectively.

Cash Incentive Awards

The Company provides cash incentive awards to certain salaried employees which are based primarily on
actual operating results achieved for the year, compared to targeted operating results. Operating results include cash
incentive awards of $15.8 million, $12.4 million, and $38.8 million for the years ended December 31, 2025, 2024
and 2023, respectively. Included in these amounts are also incentives that are based on other targets specifically
associated with the respective employees' positions.
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Employee Stock Purchase Plan

The Company has adopted the Employee Stock Purchase Plan of Saia, Inc. (the ESPP) allowing eligible
employees to purchase common stock of the Company at current market prices through payroll deductions of up to
10 percent of annual wages. The ESPP allows highly compensated employees as defined by Section 401(a)(17) of
the Internal Revenue Code to make payroll deductions of up to 20 percent of annual wages to purchase common
stock of the Company. The custodian uses the funds to purchase the Company’s common stock at current market
prices. The custodian purchased 1,513, 1,066 and 1,420 shares in the open market during the years ended December

31, 2025, 2024 and 2023, respectively.

10. Income Taxes

The income tax provision consists of the following (in thousands):

Current:
U.S. federal
State

Total current income tax provision

Deferred:
U.S. federal
State

Total deferred income tax provision

Total income tax provision

2025 2024 2023

$ 12214 $ 37,563 $ 82,802
4,831 13,159 18,498

17,045 50,722 101,300
63,004 61,583 10,345
2,304 1,638 (275)

65,308 63,221 10,070

$ 8353 $ 113,943 $ 111,370

A reconciliation between income taxes at the federal statutory rate (21 percent) and the actual income tax

provision is as follows (in thousands):

2025 2024 2023
Amount Percent Amount Percent Amount Percent

Provision at federal statutory rate ~ $ 70,852 21.0% $ 99,962 21.0% $ 97,908 21.0%
E;‘f;{gfome taxes, net of federal 11,167 3.3% 16,606 3.5% 15,580 3.3%
Tax credits (198) -0.1% (1,095) -0.2% (1,181) -0.3%
Excess tax benefit on stock (121) 0.0% ©23)  -02%  (1,004)  -02%
compensation
Other, net 653 0.2% (606) -0.1% 67 0.0%

Total provision $ 827353 244% $ 113,943 239% $ 111,370 23.9%

* State taxes in California, Illinois, Pennsylvania, Georgia, Tennessee, Arizona, North Carolina, Kansas and Indiana

made up the majority (greater than 50 percent) of the tax effect in this category for 2025, 2024, and 2023.
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Deferred income taxes reflect the net tax effects of temporary differences between the carrying amounts of
assets and liabilities for financial reporting purposes and the amounts used for income tax purposes. Deferred tax
(liabilities) assets are comprised of the following at December 31 (in thousands):

2025 2024
Depreciation $ (325,806) $ (258,528)
Leases (37,158) (31,473)
Other (7,267) (6,855)
Gross deferred tax liabilities (370,231) (296,856)
Allowance for credit losses 1,259 1,047
Equity-based compensation 5,912 5,531
Employee benefits 7,717 7,958
Leases 34,863 30,815
Claims and insurance 26,332 22,564
Other 9,830 10,032
Gross deferred tax assets 85,913 77,947
Valuation Allowance (52) (153)
Net deferred tax assets 85,861 77,794
Net deferred tax liability (284,370) $ (219,062)

The Company and its subsidiaries file income tax returns in the U.S. federal jurisdiction and various state
jurisdictions. For the U.S. federal jurisdiction, tax years 2022-2025 remain open to examination. The expiration of
the statute of limitations related to the various state income tax returns that the Company files varies by state. In
general, tax years 2016-2025 remain open to examination by the various state and local jurisdictions.

A reconciliation of the beginning and ending total amounts of gross unrecognized tax benefits is as follows (in
thousands):

2025 2024
Gross unrecognized tax benefits at beginning of year $ 3206 $ 4,692
Gross (decreases) increases in tax positions for prior years (7 (1)
Gross increases in tax positions for current year 344 764
Settlements — (731)
Lapse of statute of limitations (593) (1,518)
Gross unrecognized tax benefits at end of year $ 2,950 § 3,206

The Company recognizes interest and penalties related to uncertain tax positions as a component of income
tax expense. The total amount of unrecognized tax benefits, which is recorded within claims, insurance and other
liabilities on the consolidated balance sheets, that would affect the Company’s effective tax rate if recognized is $3.0
million and $3.2 million as of December 31, 2025 and 2024, respectively.

The Company paid cash for income taxes of $6.1 million, $101.2 million, and $72.8 million in 2025, 2024 and
2023, respectively. The following table presents cash paid for income taxes, by jurisdictions (in thousands):

2025 2024 2023
U.S. federal $ -3 81,400 $ 57,500
State and local 6,100 19,800 15,300
Total income tax cash paid $ 6,100 $ 101,200 $ 72,800
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11. Valuation and Qualifying Accounts

The following is a rollforward of the allowance for credit losses for receivables (in thousands):

Additions
Balance, Charged to  Charged to
beginning of costs and other Balance, end
period expenses accounts Deductions(1) of period
For the period ended December 31, 2025 4,224 7,776 $ — 3 (6,906) $ 5,094
For the period ended December 31, 2024 4,427 3,412 — (3,615) 4,224
For the period ended December 31, 2023 5,804 1,955 — (3,332) 4,427

(1) Primarily uncollectible accounts written off — net of recoveries.
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None.

Item 9A. Controls and Procedures
Annual Controls Evaluation and Related CEO and CFO Certifications

As of the end of the period covered by this Annual Report on Form 10-K, the Company conducted an
evaluation of the effectiveness of the design and operation of its “disclosure controls and procedures” (Disclosure
Controls). The Disclosure Controls evaluation was performed under the supervision and with the participation of
management, including the Company’s Chief Executive Officer (CEO) and Chief Financial Officer (CFO).

Based upon the controls evaluation, the Company’s CEO and CFO have concluded that, as of the end of the
period covered by this Annual Report on Form 10-K, the Company’s Disclosure Controls are effective to ensure that
information the Company is required to disclose in reports that the Company files or submits under the Securities
Exchange Act of 1934, as amended (the Exchange Act), is recorded, processed, summarized and reported within the
time periods specified in SEC rules and forms.

During the fourth quarter of 2025 covered by this Form 10-K, there were no changes in internal control over
financial reporting that materially affected, or that are reasonably likely to materially affect, the Company’s internal
control over financial reporting. Attached as Exhibits 31.1 and 31.2 to this Annual Report are certifications of the
CEO and the CFO, which are required in accordance with Rule 13a-14 of the Exchange Act. This Controls and
Procedures section includes the information concerning the controls evaluation referred to in the certifications and it
should be read in conjunction with the certifications.

Definition of Disclosure Controls

Disclosure Controls are controls and procedures designed to ensure that information required to be disclosed
in the Company’s reports filed under the Exchange Act is recorded, processed, summarized and reported timely.
Disclosure Controls are also designed to ensure that such information is accumulated and communicated to the
Company’s management, including the CEO and CFO, as appropriate to allow timely decisions regarding required
disclosure. The Company’s Disclosure Controls include components of its internal control over financial reporting
which consists of control processes designed to provide reasonable assurance regarding the reliability of the
Company’s financial reporting and the preparation of financial statements in accordance with U.S. generally
accepted accounting principles.

Limitations on the Effectiveness of Controls

The Company’s management, including the CEO and CFO, does not expect that its Disclosure Controls or its
internal control over financial reporting will prevent all errors and all fraud. A control system, no matter how well
designed and operated, can provide only reasonable, not absolute, assurance that the control system’s objectives will
be met. Further, the design of a 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, within the Company have been detected. These inherent limitations include the realities that judgments in
decision-making can be faulty and that breakdowns can occur because of simple error or mistake. Controls can also
be circumvented by the individual acts of some persons, by collusion of two or more people or by management
override of the controls. Because of the inherent limitations in a cost-effective control system, misstatements due to
error or fraud may occur and not be detected.
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Management’s Report on Internal Control Over Financial Reporting

The management of Saia, Inc. and its subsidiaries is responsible for establishing and maintaining adequate
internal control over financial reporting, as such term is defined in Rule 13a-15(f) of the Securities Exchange Act of
1934.

All internal control systems, no matter how well designed, have inherent limitations. Therefore, even those
systems determined to be effective can provide only reasonable assurance with respect to financial statement
preparation and presentation. Because of its inherent limitations, internal control over financial reporting may not
prevent or detect misstatements. Projections of any evaluation of effectiveness to future periods are subject to the
risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

The Company’s management assessed the effectiveness of the Company’s internal control over financial
reporting as of December 31, 2025. In making this assessment, the Company’s management used the criteria
established in Internal Control — Integrated Framework (2013) issued by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO). The Company’s assessment included a review of the
documentation of controls, evaluation of the design effectiveness of controls and testing of the effectiveness of
controls. Based on this assessment, management has concluded that as of December 31, 2025, the Company’s
internal control over financial reporting is effective based on those criteria.

The Company’s independent registered public accounting firm, KPMG LLP, has issued an audit report on the
Company’s internal control over financial reporting as of December 31, 2025, which report appears on page 49 of
this Form 10-K.

Frederick J. Holzgrefe President and Chief Executive Officer
Matthew J. Batteh Executive Vice President and Chief Financial Officer

Item 9B. Other Information

During the quarter ended December 31, 2025, no director or officer of the Company adopted or terminated a
“Rule 10b5-1 trading arrangement” or “non-Rule 10b5-1 trading arrangement,” as each term is defined in Item
408(a) of Regulation S-K.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections

Not applicable.
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PART III.

Item 10. Directors, Executive Officers and Corporate Governance

Information required by this Item 10 will be presented in the Company’s definitive proxy statement for its
annual meeting of stockholders, which will be held on April 29, 2026, and is incorporated herein by reference.
Certain information regarding executive officers of Saia is included above in Part I of this Form 10-K under the
caption “Information about our Executive Officers”. The information required by this item regarding delinquent
filers pursuant to Item 405 of Regulation S-K will be included under the caption “Delinquent Section 16(a) Reports”
in the Company's definitive proxy statement for its annual meeting of stockholders, which will be held on April 29,
2026, and is incorporated herein by reference.

The Company has adopted a Code of Business Conduct and Ethics that applies to its principal executive
officer, principal financial officer, and principal accounting officer or controller. The Company’s Code of Business
Conduct and Ethics, as well as its Corporate Governance Guidelines and the charters of its Audit, Compensation and
Human Capital, and Nominating and Governance Committees, are available on the Company’s website,
www.saia.com/about-us/investor-relations/governance. The Company intends to disclose any amendments to, or
waivers from, its Code of Business Conduct and Ethics that apply to the Company’s principal executive officer,
principal financial officer, and principal accounting officer or controller on the Company’s website,
www.saia.com/about-us/investor-relations/governance, under the “Governance” caption, promptly following the
date of any such amendment or waiver.

The Company has an insider trading policy governing the purchase, sale and other dispositions of the
Company’s securities that applies to all Company personnel, including directors, officers, employees, and other
covered persons, and the Company itself. The Company believes that its insider trading policy is designed to
promote compliance with insider trading laws, rules and regulations, and listing standards applicable to the
Company. A copy of the Company’s insider trading policy is filed as Exhibit 19.1 to this Form 10-K.

Item 11. Executive Compensation
Information regarding executive compensation will be presented in the Company’s definitive proxy statement

for its annual meeting of stockholders, which will be held on April 29, 2026, and is incorporated herein by reference.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder
Matters

Equity Compensation Plan Information as of December 31, 2025

Number of
Number of securities
securities remaining availa
to be ble for future
issued issuances under
upon Weighted- equity compensat
exercise of average exercise ion plans
outstandin price of (excluding
g options, outstanding opti securities
warrants ons, warrants reflected in
and rights and rights column (a))
(@) (b) (©
Equity compensation plans (1
approved by security holders 4887 $ 173.79 569,307 )
Equity compensation plans not
approved by security holders — — —
Total 4,887 $ 173.79 569,307
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(1) See Note 8 to the audited consolidated financial statements for a description of the equity compensation plans
for securities remaining available for future issuance.

Information regarding security ownership of certain beneficial owners and management and related
stockholder matters will be presented in the Company’s definitive proxy statement for its annual meeting of
stockholders, which will be held on April 29, 2026, and is incorporated herein by reference.

Item 13. Certain Relationships and Related Transactions, and Director Independence

Information regarding certain relationships, related party transactions and director independence will be
presented in the Company’s definitive proxy statement for its annual meeting of stockholders, which will be held on
April 29, 2026, and is incorporated herein by reference.

Item 14. Principal Accountant Fees and Services

Information regarding accounting fees and services will be presented in the Company’s definitive proxy
statement for its annual meeting of stockholders, which will be held on April 29, 2026, and is incorporated herein by
reference.

73



PART IV.

Item 15. Exhibits, Financial Statement Schedules
1. Financial Statements

The consolidated financial statements required by this item are included in Part II, Item &, “Financial
Statements and Supplementary Data” herein.

2. Financial Statement Schedules

The Schedule IT — Valuation and Qualifying Accounts information is included in Note 11 to the consolidated
financial statements contained herein. All other financial statement schedules have been omitted because they are
not applicable.
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3. Exhibits

Exhibit
Number

Description of Exhibit

2.1

3.1

32

4.1
4.2

10.1(1)

10.1(2)

10.1(3)

10.2

10.3

10.4(1)

10.4(2)

10.4(3)

10.5

10.6

Asset Purchase Agreement dated December 5, 2023 by and among Saia, Inc., Saia Motor Freight Line,
LLC, Yellow Corporation, New Penn Motor Express LLC, USF Holland LLC, USF Reddaway Inc.,
YRC Inc. and YRC Freight Canada Company (incorporated by reference to Exhibit 2.1 of Saia, Inc’s
Form 8-K (File No. 0-49983) filed on December 11, 2023).

Second Amended and Restated Certificate of Incorporation of Saia, Inc., (incorporated herein by
reference to Exhibit 3.1 of Saia, Inc.’s Form 8-K (File No. 0-49983) filed on May 1, 2024).

Amended and Restated By-laws of Saia, Inc., as amended (incorporated herein by reference to Exhibit
3.1 of Saia, Inc.’s Form 8-K (File No. 0-49983) filed on July 29, 2008).

Description of Securities of the Registrant.

Private Shelf Agreement, dated as of November 9, 2023, between Saia, Inc., The Prudential Insurance
Company of America and other Noteholders named therein (incorporated by reference to Exhibit 4.1 of
Saia, Inc’s Form 8-K (File No. 0-49983) filed on November 15, 2023).

Credit Agreement dated February 3, 2023 by and among Saia, Inc., JP Morgan Chase, N.A. as
Administrative Agent, BOKF, NA dba Bank of Oklahoma, N.A. as Syndication Agent, and the lenders
named therein (incorporated herein by reference to Exhibit 10.1 of Saia, Inc.’s Form 8-K (File No. 0-
49983) filed on February 6, 2023).

Amendment No. 1 to Credit Agreement dated as of October 31, 2023 by and among Saia, Inc., JP
Morgan Chase Bank, N.A., as Administrative Agent, and the lenders named therein (incorporated herein
by reference to Exhibit 10.1 of Saia, Inc.'s Form 8-K (File No. 0-49983) filed on November 6, 2023).

Amendment No. 2 to Credit Agreement, dated as of December 9, 2024, by and among Saia, Inc., JP
Morgan Chase Bank, N.A., as Administrative Agent, and the lenders named therein (including a
conformed Credit Agreement as Exhibit A thereto) (incorporation herein by reference to Exhibit 10.1 of
Saia, Inc’s Form 8-K (File No. 0-49983) filed on December 10, 2024).

Form of Indemnification Agreement (incorporated by reference to Exhibit 10.2 of Saia, Inc.’s Form 8-K
(File No. 0-49983) filed on December 13, 2006).*

SCS Transportation, Inc. Directors’ Deferred Fee Plan as adopted December 11, 2003 (incorporated
herein by reference to Exhibit 10.15 of Saia, Inc.’s Form 10-K (File No. 0-49983) for the year ended
December 31, 2003).*

Form of Executive Severance Agreement used prior to 2009 (incorporated herein by reference to Exhibit
10.9 of Saia, Inc.’s Form 10-K (File No. 0-49983) for the year ended December 31, 2002).*

Form of Executive Severance Agreement (incorporated by reference to Exhibit 10.5.2 of Saia, Inc.’s
Form 10-K (File No. 0-49983) for the year ended December 31, 2020).*

Executive Severance Agreement between Frederick J. Holzgrefe, III and Saia, Inc. dated March 5, 2020
(incorporated herein by reference to Exhibit 10.4 of Saia, Inc.’s Form 8-K (File No. 0-49983) filed on
March 6, 2020).*

Form of Severance Agreement (incorporated herein by reference to Exhibit 10.4 of Saia’s Form 8-K
(File No. 0-49983) filed on February 9, 2015).*

Employment Agreement between Saia, Inc. and Frederick J. Holzgrefe, III dated March 5, 2020
(incorporated herein by reference to Exhibit 10.3 of Saia, Inc.’s Form 8-K (File No. 0-49983) filed on
March 6, 2020).*
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Exhibit
Number

Description of Exhibit

10.7(1)

10.7(2)

10.7(3)

10.7(4)

10.8(1)

10.8(2)

10.8(3)

10.9

10.10

10.11(1)

10.11(2)

10.11(3)

10.11(4)

10.12(1)

10.12(2)
10.13(1)

Employment Agreement between Saia, Inc. and Richard D. O’Dell dated as of October 24, 2006
(incorporated herein by reference to Exhibit 10.1 of Saia, Inc.’s Form 8-K (File No. 0-49983) filed on
October 30, 2006).*

Amendment to Employment Agreement dated as of October 23, 2008 between Saia, Inc. and Richard D.
O’Dell (incorporated herein by reference to Exhibit 10.1 of Saia, Inc.’s Form 8-K (File No. 0-49983)
filed on October 29, 2008).*

Second Amendment to Employment Agreement dated as of April 1, 2009 between Saia, Inc. and
Richard D. O’Dell (incorporated herein by reference to Exhibit 10.1 of Saia’s Form 8-K (File No. 0-
49983) filed on April 7, 2009).*

Termination of Employment Agreement between Richard D. O’Dell and Saia, Inc. dated March 5, 2020
(incorporated herein by reference to Exhibit 10.1 of Saia, Inc.’s Form 8-K (File No. 0-49983) filed on
March 6, 2020.*

Amended and Restated Executive Severance Agreement between Saia, Inc. and Richard D. O’Dell dated
as of October 24, 2006 (incorporated herein by reference to Exhibit 10.3 of Saia, Inc.’s Form 8-K (File
No. 0-49983) filed on October 30, 2006).*

Amendment to Amended and Restated Executive Severance Agreement dated as of October 23, 2008
between Saia, Inc. and Richard D. O’Dell (incorporated herein by reference to Exhibit 10.4 of Saia,
Inc.’s Form 8-K (File No. 0-49983) filed on October 29, 2008).*

Termination of Executive Severance Agreement between Richard D. O’Dell and Saia, Inc. dated March
5, 2020 (incorporated herein by reference to Exhibit 10.2 of Saia, Inc.’s Form 8-K (File No. 0-49983)
filed on March 6, 2020).*

First Amended and Restated Saia, Inc. 2011 Omnibus Incentive Plan (incorporated herein by reference
to Exhibit A of Saia’s Definitive Proxy Statement (File No. 0-49983) filed on March 22, 2013).*

Saia, Inc. Annual Cash Bonus Plan (incorporated herein by reference to Exhibit 10.1 of Saia, Inc.'s Form
8-K (File No. 0-49983) filed on February 8§, 2023).*

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2011 Omnibus Incentive
Plan for Options Awarded in 2011, 2012, 2013 and 2014 (incorporated herein by reference to Exhibit
10.1 of Saia’s Form 8-K (File No. 0-49983) filed on May 6, 2011).*

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2011 Omnibus Incentive
Plan for Options awarded in 2015, 2016, 2017 and 2018 (incorporated herein by reference to Exhibit
10.1 of Saia’s Form 8-K (File No. 0-49983) filed on February 9, 2015).*

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2011 Omnibus Incentive
Plan for Options Awarded to Richard D. O’Dell in 2015, 2016, 2017 and 2018 (incorporated herein by
reference to the executed agreement originally filed as Exhibit 10.2 of Saia’s Form 8-K (File No. 0-
49983) filed on February 9, 2015).*

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2011 Omnibus Incentive
Plan for Options Awarded to Frederick J. Holzgrefe, III in 2015, 2016, 2017 and 2018 (incorporated
herein by reference to the executed agreement originally filed as Exhibit 10.3 of Saia’s Form 8-K (File
No. 0-49983) filed on February 9, 2015).*

Saia, Inc. 2018 Omnibus Incentive Plan (incorporated by reference to Annex A of Saia’s Definitive
Proxy Statement (File No. 0-49983) filed on March 20, 2018).*

First Amendment to the Saia, Inc. 2018 Omnibus Incentive Plan dated February 6, 2026.*

Form of Performance Unit Award Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for
Performance Units Awarded in 2019, 2020, 2021, 2022 and 2023 (incorporated herein by reference to
Exhibit 10.23 of Saia's Form 10-K (File No. 0-49983) filed on February 25, 2019).*
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Exhibit
Number

Description of Exhibit

10.13(2)

10.13(3)

10.13(4)

10.14(1)

10.14(2)

10.14(3)

10.14(4)

10.14(5)

10.14(6)

10.14(7)

10.14(8)

10.14(9)

10.14(10)

10.15(1)

10.15(2)

10.15(3)

Form of Performance Unit Award Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for
Performance Units Awarded in 2024 (incorporated herein by reference to Exhibit 10.13(2) of Saia’s
Form 10-K (File No. 0-49983) filed on February 23, 2024.*

Form of Performance Unit Award Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for
Performance Units Awarded in 2025 (incorporated by reference to Exhibit 10.13(3) of Saia, Inc’s Form
10-K (File No. 0-49983) filed on February 24, 2025).*

Form of Performance Unit Award Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for
Performance Units Awarded in 2026.*

Form of Restricted Stock Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for Restricted
Stock Awarded in 2019, 2020, and 2021 (incorporated herein by reference to Exhibit 10.24 of Saia’s
Form 10-K (File No. 0-49983) filed on February 25, 2019).*

Form of Restricted Stock Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for Restricted
Stock Awarded in 2022 (incorporated herein by reference to Exhibit 10.16.2 of Saia’s Form 10-K (File
No0.0-49983) filed on February 23, 2022).*

Amended and Restated Restricted Stock Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan
for Restricted Stock Awarded to Frederick J. Holzgrefe, I1I in 2023 (incorporated by reference to Exhibit
10.1 of Saia’s Form 10-Q (File No. 0-49983) for the quarter ended June 30, 2023).*

Form of Amended and Restated Restricted Stock Agreement under the Saia, Inc. 2018 Omnibus
Incentive Plan for Restricted Stock Awarded in 2023 (incorporated by reference to Exhibit 10.2 of Saia’s
Form 10-Q (File No. 0-49983) for the quarter ended June 30, 2023).*

Form of Restricted Stock Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for Restricted
Stock Awarded in 2024 (incorporated by reference to Exhibit 10.14(5) of Saia’s Form 10-K (File No. 0-
49983) filed on February 23, 2024).*

Restricted Stock Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for Restricted Stock
Awarded to Frederick J. Holzgrefe, III in 2024 (incorporated by reference to Exhibit 10.14(6) of Saia’s
Form 10-K (File No. 0-49983) filed on February 23, 2024).*

Form of Restricted Stock Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for Restricted
Stock Awarded in 2025 (incorporated by reference to Exhibit 10.14(7) of Saia, Inc’s Form 10-K (File
No. 0-49983) filed on February 24, 2025).*

Restricted Stock Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for Restricted Stock
Awarded to Frederick J. Holzgrefe, III in 2025 (incorporated by reference to Exhibit 10.14(8) of Saia,
Inc’s Form 10-K (File No. 0-49983) filed on February 24, 2025).*

Form of Restricted Stock Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for Restricted
Stock Awarded in 2026.*1

Restricted Stock Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for Restricted Stock
Awarded to Frederick J. Holzgrefe, III in 2026.*

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2018 Omnibus Incentive
Plan for Options Awarded in 2019 (incorporated herein by reference to Exhibit 10.25 of Saia’s Form 10-
K (File No. 0-49983) filed on February 25, 2019).*

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2018 Omnibus Incentive
Plan for Options Awarded to Richard D. O’Dell in 2019 (incorporated herein by reference to Exhibit
10.25 of Saia’s Form 10-K (File No. 0-49983) filed on February 25, 2020).*

Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2018 Omnibus Incentive Plan for
Options Awarded to Frederick J. Holzgrefe, III in 2019 (incorporated herein by reference to Exhibit
10.26 of Saia’s Form 10-K (File No. 0-49983) filed on February 25, 2020).*
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Exhibit
Number

Description of Exhibit

10.15(4)

10.15(5)

10.15(6)

10.15(7)

10.15(8)

19.1

21.1
23.1
31.1
31.2
32.1

322

97

101

104

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2018 Omnibus Incentive
Plan for Options Awarded in 2020 (incorporated herein by reference to Exhibit 10.24 of Saia’s Form 10-
K (File No. 0-49983) filed on February 25, 2020).*

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2018 Omnibus Incentive
Plan for Options Awarded to Richard D. O’Dell in 2020 (incorporated herein by reference to Exhibit
10.25 of Saia’s Form 10-K (File No. 0-49983) filed on February 25, 2020).*

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2018 Omnibus Incentive
Plan for Options Awarded to Frederick J. Holzgrefe, III in 2020 (incorporated herein by reference to
Exhibit 10.26 of Saia’s Form 10-K (File No. 0-49983) filed on February 25, 2020).*

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2018 Omnibus Incentive
Plan for Options Awarded in 2021 (incorporated by reference to Exhibit 10.17.7 of Saia, Inc.’s Form 10-
K (File No. 0-49983) filed on February 24, 2021).*

Form of Employee Nonqualified Stock Option Agreement under the Saia, Inc. 2018 Omnibus Incentive
Plan for Options Awarded to Frederick J. Holzgrefe, III in 2021 (incorporated by reference to Exhibit
10.17.8 of Saia, Inc.’s Form 10-K (File No. 0-49983) filed on February 24, 2021).*

Saia, Inc. Amended and Restated Insider Trading Policy (incorporated by reference to Exhibit 19.1 of
Saia, Inc’s Form 10-K (File No. 0-49983) filed on February 24, 2025).

Subsidiaries of Registrant.

Consent of KPMG LLP, Independent Registered Public Accounting Firm.
Certification of Principal Executive Officer pursuant to Exchange Act Rule 13a-15(e).
Certification of Principal Financial Officer pursuant to Exchange Act Rule 13a-15(e).

Certification of Principal Executive Officer, furnished pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Certification of Principal Financial Officer, furnished pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

Saia, Inc. Clawback Policy (incorporated by reference to Exhibit 97 of Saia, Inc.’s Form 10-K (File No.
0-49983) filed on February 23, 2024).

The following financial information from Saia, Inc.’s Annual Report on Form 10-K for the year ended
December 31, 2025, formatted in iXBRL (Inline Extensible Business Reporting Language) includes: (i)
Consolidated Balance Sheets as of December 31, 2025 and 2024, (ii) Consolidated Statements of
Operations for the years ended December 31, 2025, 2024 and 2023, (iii) Consolidated Statements of
Stockholders’ Equity for the years ended December 31, 2025, 2024 and 2023, (iv) Consolidated
Statements of Cash Flows for the years ended December 31, 2025, 2024 and 2023, and (v) the Notes to
the Consolidated Financial Statements. XBRL Instance Document — the XBRL Instance Document does
not appear in the Interactive Data File because its XBRL tags are embedded within the Inline XBRL
document.

The cover page from Saia’s Annual Report on Form 10-K for the year ended December 31, 2025,
formatted in Inline XBRL (included as Exhibit 101).

* Management contract or compensatory plan or arrangement.

T Certain portions of this exhibit have been redacted pursuant to Item 601(a)(5) of Regulation S-K. A copy of any
omitted schedule or exhibit will be furnished supplementally to the SEC upon request.
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Item 16. Form 10-K Summary

None.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has
duly caused this report to be signed on its behalf by the undersigned thereunto duly authorized.

SAIA, INC.

Date: February 24, 2026 By: /s/ Matthew J. Batteh
Matthew J. Batteh
Executive Vice President and Chief
Financial Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the dates indicated.

Signature Title Date
/s/  Frederick J. Holzgrefe President and Chief Executive Officer, Saia, Inc. February 24, 2026
Frederick J. Holzgrefe (Principal Executive Officer)
/s/ Matthew J. Batteh Executive Vice President and Chief Financial Officer, February 24, 2026
Matthew J. Batteh Saia, Inc. (Principal Financial Officer)
/s/  Kelly W. Benton Vice President and Chief Accounting Officer, Saia,  February 24, 2026
Kelly W. Benton Inc. (Principal Accounting Officer)
/s/  Richard D. O’Dell Chairman, Saia, Inc. February 24, 2026
Richard D. O’Dell
/s/ _Di-Ann Eisnor Director February 24, 2026
Di-Ann Eisnor
/s/  Donna E. Epps Director February 24, 2026
Donna E. Epps
/s/ _John P. Gainor, Jr. Director February 24, 2026
John P. Gainor, Jr.
/s/ Kevin A. Henry Director February 24, 2026
Kevin A. Henry
/s/ Donald R. James Director February 24, 2026
Donald R. James
/s/ _Randolph W. Melville Director February 24, 2026
Randolph W. Melville
/s/ Jeffrey C. Ward Director February 24, 2026
Jeffrey C. Ward
/s/ _Susan F. Ward Director February 24, 2026

Susan F. Ward
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SBUARD OF DIRECTORS

Richard D. O’'Dell
Non-Executive Chairman,

Di-Ann Eisnor [1] [2]*
Former President,
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Retired Chief Executive
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International Dairy

Kevin A. Henry [1] [2]
Executive Vice
President & Chief
People Officer,

Saia, Inc.; Chief Executive ~ WakeCap Technologies

Officer, Proficient Auto
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Queen, Inc. PulteGroup, Inc.

Frederick J. Donald R. James [1] [3] Randolph W. Melville Jeffrey C. Ward [2] [3]* Susan F. Ward [1]*
Holzgrefe, ll1 Chief Executive Officer, [2]1 [3] [4] Vice President & Partner, Retired Vice President
President & Chief Solero Technologies, Retired Senior Vice Kearney, Inc. & Chief Accounting
Executive Officer, LLC President & General Officer, United Parcel
Saia, Inc. Manager, Western Service, Inc.
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Frito-Lay North America
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Frederick J. Holzgrefe, Il
President & Chief
Executive Officer
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Executive Vice President & Chief
Financial Officer

Raymond Ramu
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Patrick Sugar
Executive Vice President
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Anthony Norwood
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Officer

Kelly Benton
Vice President &
Chief Accounting Officer
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Lead Independent Director
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FINANCIAL HIGHLIGHTS >

Amounts in thousands, except per share data, operating ratio, miles, revenue per
hundredweight, and revenue per shipment.

STATEMENT OF OPERATIONS: 2025 2024 2023
Operating revenue $3,234,286 $3,209,074 $2,881433
Operatingincome $352,200 $482160 $460,496
Netincome $255,036 $362,065 $354,857
Diluted earnings per share $9.52 $13.51 $13.26

FINANCIAL DATA:

Cash and cash equivalents $19,720 $19,473 $296,215
Total debt $ 163,980 $200,294 $16,488
Total stockholders' equity $2,577699 $2,311,271 $1,941494
Operating cash flow $594,973 $583,702 $577,945
Operating ratio® 891% 85% 84%
LTL Tonnage 6,161 6,037 5,543
LTL Shipments 8,929 8,088 7,997
Average length of haul (miles) 897 891 894
LTL Revenue per hundredweight $25.50 $25.89 $25.38
LTL Revenue per shipment $351.99 $347.81 $351.90

(1) The operating ratio is the calculation of operating expenses divided by operating revenue.
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