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PART 1
Item 1. Business.

The registrant, US 1 Industries, Inc. (hereinafter referred to, together
with its subsidiaries, as "US 1" or the "Conpany"), through its subsidiaries
is an interstate trucking conpany operating in 48 states. The Conpany's
busi ness consists of a truckload operation for which the Conpany obtains
substantially all of its business through i ndependent sal es agents who then
arrange with i ndependent truckers to haul the freight to the desired
destinati on.

US 1 was incorporated in California under the name Transcon | ncorporated
on March 3, 1981. In March 1994, the Conpany changed its name to US 1
I ndustries, Inc. |In February 1995, the Conpany was nerged with an |Indi ana
corporation for purposes of re-incorporation under the |aws of Indiana. The
Conpany' s principal subsidiaries consist of Blue and Grey Transport, Inc., an
I ndi ana corporation ("BGT"), Blue and Grey Brokers, Inc., an Indiana
corporation ("BGB"), Carolina National Logistics, Inc., an Indiana corporation
(“CNL"), Carolina National Transportation, Inc., an |Indiana corporation
(“CNT"), @ulf Line Brokerage, Inc., an Indiana Corporation (“G.LB"), Gulf Line
Transportation, Inc., an Indiana Corporation (“GLT"), Keystone Lines, a
California corporation ("Keystone"), and TC Services, Inc., a California
corporation ("TCS"). BGI, BGB, CNL, CNT, G.LB, G.T, and Keystone operate under
authority granted by the United States Departnent of Transportation (the
"DOT") and various state agenci es.

Operations

The Conpany carries virtually all forns of freight transported by truck
except bul k goods and hazardous materials, including specialized trucking
servi ces such as containerized, refrigerated, and flatbed transportation.

The Conpany contracts with i ndependent truckers and sal es agents and pays
them a percentage of the revenue received fromcustoners for the
transportati on of goods. The expenses related to the operation of the trucks
are the responsibility of the independent contractors. Consequently, short-
termfluctuations in operating activity have | ess of an inpact on this
conmponent of the Company's net income than they have on the net incone of
truck transportation conpani es that bear substantially all of the cost of
enpl oying drivers and nmintaining equi pment. Like other truck transportation
conpani es, however, US 1's revenues are affected by conpetition and the state
of the econony.

The Conpany's principal focus during 1999 was grow ng the Conpany through
expansion of Carolina National Transportation, and controlling the cost of
operations.

Mar ket i ng and Custoners

The Conpany conducts its business through independent sales agents. The
sal es agents have facilities and personnel to nmonitor and coordi nate shipnents
and to dispatch independent contractors who own and operate their own trucks
for freight transportation.

Approxi mately 86% of the Conpany's revenues fromits trucking operations
are allocated to the paynent of independent contractors and sal es agents.

During 1999, the Conpany utilized the services of approximtely 30 sales
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agents. One agent accounted for 18% and 15% of the Conpany's revenue for the
years ended Decenber 31, 1999 and Decenber 31, 1998, respectively. The Conpany
shi pped freight for approximtely 1,000 custoners in 1999, no one of which
accounted for nore than of 10% of the Company's total revenues.

In 1998 and 1997, one other agent accounted for 12% and 14%
respectively, of the Conpany’s total revenues. No customers in 1998 or 1997
accounted for nmore than 10% of the Conpany’s revenues.

The i ndependent contractors used by the Conpany nust enter into standard
equi pnent operating agreenments. The agreenents provi de that independent
contractors nmust bear many of the costs of operations, including drivers
conpensati on, maintenance costs, fuel costs, collision insurance, taxes
related to the ownership and operation of the vehicle, |licenses, and permts.
The Conpany requires independent contractors to maintain their equipnment to
st andards established by the DOT, and the drivers are subject to qualification
and training procedures established by the DOT. The Conpany is also required
to have random drug testing, enforce hours of service requirenents, and
noni t or mai ntenance of vehicles.

Enmpl oyees

At Decenber 31, 1999, the Conpany had approximately thirty-five full-tine
enpl oyees. The Conpany's enpl oyees are not covered by a collective bargaining
agreenent .

Conpetition

The trucking industry is highly conpetitive. The Conpany conpetes for
custoners primarily with other nationw de carriers, sonme of which have
conmpany-owned equi prent and conpany drivers, and nmany, if not nobst, of which
have greater volune and financial resources. The Conmpany al so conpetes with
private carriage conducted by existing and potential custonmers. In addition
t he Conpany conpetes with other nodes of transportation including rail

The Conpany al so faces conpetition for the services of independent
trucking contractors and sal es agents. Sales agents routinely do business
with a nunmber of carriers on an ongoing basis. The Conpany has attenpted to
devel op a strong sal es agent network by maintaining a policy of pronpt paynent
for services rendered.

Conpetition is based on several factors; principally cost, tinely
availability of equi pment and quality of service.

| nsur ance

The Conpany insures the trucks with autonmobile liability insurance
coverage of up to $2 million per occurrence with a $5,000 deductible. The
Conpany has cargo i nsurance coverage of $200, 000 per occurrence ($400, 000 for
catastrophes) with a $10, 000 deductible. The Conpany al so naintains a
commercial general liability policy with alimt of $1,000,000 per occurrence
and no deducti bl e.

Pot enti al Changes in Fuel Taxes

Fromtinme to tine, various |egislative proposals are introduced to
i ncrease federal, state, or local taxes, including taxes on notor fuels. The
Conpany cannot predict whether, or in what form any increase in such taxes
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applicable to the Conpany will be enacted and, if enacted, whether or not the
Conmpany will be able to reflect the increases in prices to custoner.
Conpetition fromnon-trucki ng nodes of transportation and from i nternoda
transportation would be likely to increase if state or federal taxes on fue
were to increase without a corresponding increase in taxes inposed upon other
nodes of transportation.

I ndependent Contractor Status

Fromtinme to tine, various |legislative or regulatory proposals are
i ntroduced at the federal or state levels to change the status of independent
contractors’ classification to enployees for either enploynment tax purposes
(wi t hhol di ng, social security, Medicare and unenpl oynent taxes) or other
benefits available to enployees. Currently, nost individuals are classified
as enpl oyees or independent contractors for enploynment tax purposes based on
20 “comon-|l aw’ factors rather than any definition found in the Interna
Revenue Code or Internal Revenue Service regulations. In addition, under
Section 530 of the Revenue Act of 1978, taxpayers that neet certain criteria
may treat similarly situated workers as enployees, if they have received a
ruling fromthe Internal Revenue Service or a court decision affirming their
treatment, or if they are followi ng a |ong-standing recogni zed practice.

Al t hough managenent is unaware of any proposals currently pending to
change t he enpl oyee/i ndependent contractor classification, the costs
associated with potential changes, if any, in the enployee/independent
contractor classification could adversely affect the Conpany’s results of
operations if the Conpany were unable to reflect themin its fee arrangenents
with the independent contractors and agent or in the prices charged to its
cust omer .

Regul ati on

The Conpany is a comon and contract notor carrier regulated by the DOT
and various state agencies. Prior to 1980, the governnment strictly regul ated
the trucking industry as to entry of new operators, rates charged, routes
driven and types of freight hauled. The Mdtor Carrier Act of 1980 commenced a
peri od of deregulation that has continued to the present. The Act increased
conpetition by easing barriers to entry into the trucking industry, such as
proof of public convenience and necessity. The Act al so nmade rates nore
conpetitive and reduced regul ation of the industry.

Like all interstate nmotor carriers, the Conpany is subject to the safety
requi renents prescribed by the DOT, including regulations effective in 1992
that instituted drug-testing procedures and a uni form comrercial driver
license. The Conpany is in substantial conpliance with these regul ations.

Envi ronnent al Regul ati on

The Conpany owns property in Phoenix, Arizona that was fornerly | eased to
Transcon Lines ("Lines") as a terminal facility, where soil contam nation
probl ens existed or are known to exist currently. State environnenta
authorities notified the Conpany of potential soil contam nation from
under ground storage tanks, and managenent has been working with the regul atory
authorities to inplenent required renmedi ati on. The underground storage tanks
were removed fromthe Phoenix facility in February 1994. Currently the State
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environnental authorities are requiring further testing of the property. The
Conpany believes it is in substantial conpliance with state and federa

envi ronnental regulations relative to the trucking business.

However, the Conpany is working with regulatory officials to elimnate any
sources of contanmination and determ ne extent of existing problens. Estimtes
of the costs to conplete the future renediation of approximately $141, 000 are
considered in the | and valuation all owance at Decenber 31, 1999 and 1998.

Saf e Harbor Provisions of the Private Securities Litigation Reform Act of 1995

The statements contained in Item 1 (Description of Business) and Item 6
(Managenent Di scussi on and Anal ysis of Financial Condition and Results of
Operation); particularly the statenents under “Future Prospects” contain
forward-| ooking statements that are subject to a variety of risks and
uncertainties. The Conpany cautions readers that these risks and
uncertainties could cause the Conpany’s actual results in 2000 and beyond to
differ materially fromthose suggested by any forward-1|ooking statenents.
These risks and uncertainties include, without limtation, a |ack of historic
i nformati on for new operations on which expectations regarding their future
performance can be based, general econom ¢ and busi ness conditions affecting
the trucking industry, conpetition from anong others, national and regiona
trucki ng conpani es that have greater financial and marketing resources than
the Conpany, the availability of sufficient capital, and the Conpany’'s ability
to successfully attract and retain qualified owner operators and agents.

Item 2. Properties

The Conpany’s administrative offices are at 1000 Col fax, Gary, |ndiana.
The Conpany |eases its admnistrative offices on a nonth to nonth basis for
$2,200 per nmonth from M. Mchael E. Kibler, President, Chief Executive
O ficer and a director of the Conpany, and M. Harold Antonson, Treasurer,
Chief Financial Oficer and a director of the Conpany.

Carolina National |eases 2,400 sq. ft of office space in M. Pleasant, SC
for $2,700 per nonth. The current |ease expires June 30, 2000.
Managenment believes that the Conpany’'s |eased properties are adequate for its
current needs and can be retained or replaced at acceptable cost.

Item 3. Legal Proceedings

Cam Regi onal Transport has filed a conplaint agai nst the Conpany which
al | eges breach of contract, clainng that Trail blazer Transportation, Inc., a
subsi di ary of the Conpany which filed bankruptcy, failed to abide by a
pur chase agreenment entered into with Cam Regi onal Transport, Inc and Laure
Mount ai n Leasing, Inc. The conplaint seeks damages of $284,000 plus interest
from Novenmber 1992. At this tine, the Conpany and its | egal counsel are
unabl e to assess the outconme of this conplaint. The Conpany intends to
vigorously defend itself in this matter

The Conpany is involved in other litigation in the normal course of its
busi ness. Managenent intends to vigorously defend these cases. 1In the
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opi ni on of management, the litigation now pending will not have a materi al
adverse effect on the consolidated financial position of the conpany.

Item 4. Subnission of Matters to a Vote of Security Hol ders.

No matters were subnitted to a vote of the Conpany's sharehol ders during
the fourth quarter of 1999.

Item 5. Market for Registrant's Comon Equity and Rel ated Stockhol der Matters.

Shares of Comon Stock of the Conpany are listed and traded on the NASD
El ectronic “bulletin board market” under the synmbol USOO

The following table sets forth for the period indicated the high and | ow
sal es prices per share of the Common Stock as reported on the New York Stock
Exchange Conposite Tape through June 1998. The prices since June 1998 are as
reported from NASDAQ quot ati ons provided by North American Quotations and
reflect inter-dealer prices, without retail mark-up, mark-down or comni ssion
and may not represent actual transactions.



Cal endar Year Hi gh Low

1999

First Quarter 3/ 32 1/ 32
Second Quarter 1/8 1/ 64
Third Quarter 1/8 1/ 64
Fourth Quarter 9/ 64 3/ 64
1998

First Quarter 13/ 32 7132
Second Quarter 3/8 1/ 4
Third Quarter 3/8 3/ 32
Fourth Quarter 3/ 32 1/ 16

As of March 15, 2000, there were 3,281 holders of record of Common Stock

The Conpany has not paid any cash dividends on its Common Stock
Managenment does not antici pate paying any dividends on the Conmon Stock in the
foreseeabl e future, and the Conmpany's current credit agreenent prohibits the
payrment of divi dends.

Item 6. SELECTED FI NANCI AL DATA

The sel ected consolidated financial data presented bel ow have been
derived fromthe Conpany’s consolidated financial statenents. The
consol idated financial statenents for the years ended Decenber 31, 1999 and
1998 have been audited by the Conpany’s independent certified public
accountants, whose report on such consolidated financial statenents is
i ncl uded herein under Item 8. The consolidated financial statements for the
year ended Decenber 31, 1997 were audited by PricewaterhouseCoopers, LLP whose
report on such consolidated financial statements is included herein under Item
8. The information set forth bel ow should be read in conjunction with the
consol i dated financial statenents and notes thereto under Item 8 and
“Management’ s Di scussion and Anal ysis of Financial Condition and Results of
Operations.”

(in thousands, except per share data)

Fi scal Year Ended Decenber 31

1999 1998 1997 1996 1995
STATEMENT OF OPERATI ONS DATA
Operating revenues $32, 333 $30, 177 $25, 422 $15, 412 $14, 904
Ot her operating costs and expenses 3,481 3,408 3, 806 2,394 2,147
Purchased transportation 24,846 23,417 19, 676 11, 694 11, 318
Commi ssi ons 3,052 3,178 2,361 1,498 1, 250
Operating inconme (loss) 954 174 (421) (174) 189
I nterest expense 661 744 435 282 205
Income (loss) before extraordinary item 412 173 (803) (339) 679
Net income (Il oss) 412 173 (192) 341 (820)
I ncome (|l oss) per conmon share before
Income (loss) from operations:
Basi c $0. 03 $0. 01 ($0.08) ($0.01) ($0.08)
Di | uted $0. 03 $0. 01 ($0.08) ($0.01) ($0.08)
Extraordinary item
Basi c $0. 00 $0. 00 $0. 06 $0. 05 $0. 00
Di | uted $0. 00 $0. 00 $0. 06 $0. 05 $0. 00
Earnings (loss) per share
Basi c $0. 03 $0. 01 ($0.02) $0. 04 ($0. 08)



Di | uted $0. 03 $0. 01 ($0.02) $0. 04 ($0.08)
Wei ght ed average shares outstandi ng:

Basi c 10,618,224 10,618,224 10,616,397 9,879,077 9, 829, 336
Di | uted 10,618,224 10,618, 224 10,616,397 9,879,077 9, 829, 336

BALANCE SHEET DATA:

Total assets 5,352 4,499 6,261 2,198 2,287
Long-term debt, including

current portion 2,547 2,967 2,571 583 530
Wor ki ng capital deficiency (712) (861) (1, 451) (3,016) (3, 389)
Shar ehol ders’ defi ci ency (3,968) (4, 298) (4,399) (4,020) (4,697)

OTHER DATA:

Cash (used in) provided by

operating activities (370) 490 (3,630) (445) (1, 401)
Cash provided by (used in)

investing activities 74 58 (269) 149 592
Cash (used in) provided by

financing activities 296 (848) 3,971 468 781

Item 7. Managenent's Di scussi on and Anal ysis of Financial Condition and
Resul ts of Operation.

Overvi ew

Purchased transportation represents the ampunt an independent contractor
is paid to haul freight and is primarily based on a contractually agreed-upon
percentage of revenue generated by the haul for truck capacity provided by
i ndependent contractors. Purchased transportation is the |argest conponent of
operating expenses and, on a consolidated basis, increases or decreases in
proportion to the revenue generated through independent contractors.
Commi ssion to agents and brokers are primarily based on contractually agreed-
upon percentages of revenue. Conmi ssions to agents and brokers as a
percentage of consolidated revenue will vary directly with revenue generated
t hrough i ndependent conm ssion sal es agents.

A mpjority of the insurance and clains expense is based on a percentage

of revenue and, as a result, wll increase or decrease, on a consolidated
basis with the Conpany’s revenue. Potential liability associated with
accidents in the trucking industry is severe and occurrences are

unpredi ctable. A material increase in the frequency or severity of accidents
or the unfavorable devel opnent of existing clainms could adversely affect the
Conpany’ s operating incone.

The following table set forth the percentage relationships of expense
items to revenue for the periods indicated:

Fi scal Years

Revenue 100.0% 100.0% 100.0%

Oper ating expenses:



Pur chased transportation 76.8 77.6 77. 4
Conmi ssi ons 9.4 10.5 9.3
I nsurance and cl ai s 3.3 3.1 3.7
Sal ari es, wages and ot her 3.9 4.1 5.1
Ot her operating expenses 3.6 4.1 6.2
Total operating expenses 97.0 99. 4 101.7
Operating incone (loss) 3.0 0.6 (1.7)



1999 Conpared to 1998

Revenue for the fiscal year 1999 was $32.3 million, an increase of $2.2
mllion, or 7.1% over revenue for the 1998 fiscal year. The increase was
attributable to continued growmh at Carolina National Transportation, and the
operations of a new agent at Keystone Lines.

Purchased transportati on was 76.8% of revenue in 1999 conpared with 77.6%
in 1998. The decrease in the percentage of purchased transportation to
revenue was primarily attributable to nanagenent havi ng better control over
the ancillary costs.

Conmmi ssions to agents were 9.4% of revenue in 1999 conpared with 10.5%in
1998 primarily due to contracts with newer divisions negotiated a | ower
percentage rate.

I nsurance and clainms were 3.3% of revenue in 1999 conpared with 3.1%in
1998 primarily due to higher prem um costs associated with a new i nsurance
carrier for Carolina National

Sal ari es, wages and ot her expenses were 3.9% of revenue in 1999 and 4. 1%
in 1998. The slight decrease in salaries, wages and other expenses as a
percentage of revenue was due to the Conpany’s continued efforts to contro
overhead costs. Other operating expenses were 3.6% of revenue in 1999 and
4.1%in 1998. The decrease in other operating expenses as a percentage of
revenue was also primarily attributable to the cost contai nnent neasures
establ i shed by the Conpany.

Based on the changes in revenue and expenses di scussed above, operating
i nconme increased by $780,000 from $174,000 in 1998 to $964, 000 i n 1999.

I nterest expense remmined constant at $0.7 mllion for fiscal year 1999
and 1998. An increase in the Conpany’s interest rate on its revolving line of
credit to a default rate of prinme plus 4.75% was equally of fset by a decrease
in the average outstandi ng bal ance in 1999.

Non- operati ng i ncome (expense), exclusive of interest expense, decreased
from $743,000 in 1998 to $119,000 in 1999. The decrease was primarily
attributable to the wite off of old payables in 1998 as discussed in Note 13
to the consolidated financial statenents.

Net inconme in 1999 was $412, 000 conpared with $173,000 in 1998. |ncone

avail abl e to common sharehol ders was $330, 000, or $0.03 per commpn share, in
1999 conpared with $101, 000, or $0.01 per conmon share, in the prior year
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1998 Conpared to 1997

Revenue for the fiscal year 1998 was $30.2 million, an increase of $4.8
mllion, or 18.7% over revenue for the 1997 fiscal year. The increase was
primarily attributable to the start-up of Carolina National Transportation
of fset by a decrease in revenue of Keystone Lines caused by a loss of certain
agent rel ationshi ps.

Purchased transportation was 77.6% of revenue in 1998 conpared with 77.4%
in 1997. Conmi ssions to agents were 10.5% of revenue in 1998 conpared with
9.3%in 1997 primarily due to change in agent relationships and the Conpany’s
need to attract new agents with higher commission rates. |nsurance and cl ainms
were 3.1% of revenue in 1998 conpared with 3.7%in 1997 primarily due to
favorabl e | oss experience in 1998.

Sal ari es, wages and ot her expenses were 4.1% of revenue in 1998 and 5. 1%
in 1997. The decrease in salaries, wages and other expenses as a percentage
of revenue was due to the Conpany’'s efforts to control overhead costs. O her
operating expenses were 4. 1% of revenue in 1998 and 6.2%in 1997. The
decrease in other operating expenses as a percentage of revenue was al so
primarily attributable to the inplenmentation of cost contai nment neasures by
t he Conpany.

Based on the changes in revenues and expenses di scussed above, operating
incone (loss) increased by $595,000 from an operating | oss of $421,000 in 1997
to an operating inconme of $174,000 in 1998.

I nterest expense increased from$0.4 million in 1997 to $0.7 nmillion in
1998. The Conpany’s need for additional working capital to finance the
Carolina National Transportation start-up resulted in an increase in the
aver age bal ance of the revolving line of credit.

Non- operati ng i ncome (expense), exclusive of interest expense, increased
from $54, 000 in 1997 to $743,000 in 1998. The increase was primarily
attributable to the wite off of old payables in 1998 as discussed in Note 13
to the consolidated financial statenents.

In 1997, the Conpany recorded an extraordinary gain of $610,000 (or $.06
per common share) resulting fromthe bankruptcy of Trailblazer Transportation
(a subsidiary of Keystone Lines, Inc.)

Net inconme in 1998 was $173,000 conpared with a net loss of $192,000 in
1997. Income available to common sharehol ders was $101, 000, or $0.01 per
comon shared, in 1998 conpared with a |oss avail able to commopn sharehol ders
of $254,000, or $0.02 per common share, in the prior year

Future Prospects

The Conpany has experienced operating |osses and negative cash flows in
recent years and currently has a net working capital deficiency and
shar ehol ders’ deficiency. |In addition, the conpany is in default of its
revolving line of credit agreenent and the |ender has demanded paynent of al
out st andi ng bal ances no |ater than April 28, 2000. |If the Conpany is unable
to refinance its line of credit by that date, the Conpany woul d not have
sufficient funds to pay its obligations including advances on its existing
line of credit, as they are due. The report of the Conmpany’s | ndependent
Certified Public Accountants contains an expl anatory paragraph indicating that
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these factors express substantial doubt about the Conpany’'s ability to
continue as a goi ng concern.

The Conpany’s ability to continue as a going concern is ultinmately
dependent on its ability to refinance its outstanding debt with a new | ender

increase sales to a level that will allow it to operate profitably and sustain
positive operating cash flows. In addition, the Conpany needs to reduce the
| evel of outstanding indebtedness which will, in turn, reduce the anount of

i nterest expense. Although the reduction of expenses, including interest, can
contribute to future profitability, achieving profitability wi thout an
increase in sales would require a greater |evel of expense reductions which in
all likelihood could only be acconplished through a significant reduction and
restructuring of the nature and scope of operations.

Shar ehol ders and potential investors in the Conmpany are cautioned that
the Conpany's financial condition remains precarious and that an increase in
operating performance is essential to its long term survival.

Liquidity and Capital Resources

As of Decenber 31, 1999, the Conpany's financial position remai ned poor
The Conpany had a net deficiency in shareholders' equity of $4.0 mllion
Wor ki ng capital deficiency at Decenber 31, 1999 was ($0.7) million, conpared
to ($0.8) mllion at the end of 1998.

Accounts receivable at the end of 1999 were $5.0 million as opposed to
$4.0 million in 1998. This is due to the increase in revenue generated in
1999.

Accounts payabl e and other accrued expenses at the end of 1999 were $2.7
mllion, conpared to $2.6 mllion at the end of 1998. The increase is due
primarily to an increase in accrued interest.

The bank overdraft and bal ance of the revolving line of credit has
increased by $0.7 mllion from 1998 due to increased business.

The Conpany's principal source of liquidity is its $3.3 mllion line of
credit with FINOVA. The availability of the |line of credit is based on 72% of
Keystone's, Gulf Line's and Carolina National’s eligible accounts receivable.
At Decenber 31, 1999, the outstanding borrowings were $3.1 nmillion

During 1999, the Conpany’s |ender issued several letters of default with
respect to covenant violations including violation of the mninmm net worth
requi renents and total debt service coverage ratio requirements. As a result
of the default status, the lender has increased the interest rate to the prine
rate plus 4.75% and reduced the percent of eligible accounts receivable from
80%to 72%

In Decenber 1999, the | ender issued a notice of acceleration requiring
payment of the outstanding balance of the |line of credit no later that Apri
28, 2000. The Company is currently in discussion with another |ender and has
obtained a letter of commtnent for $2 million of financing. Advances under
the new |line of credit agreement will be Iinmted to 70% of eligible accounts
recei vabl e. Advances will bear interest at the lender’'s prinme rate plus 0.5%
The line of credit will be secured by substantially all of the Conpany’s
assets and require personal guarantees fromthe Conpany’'s Chi ef Executive
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O ficer and Chief Financial Oficer.

The Conpany intends to conplete the refinancing of the revolving line of
credit no later that April 15, 2000. However, as the Conpany has not
finalized this new financing, there is no assurance that the Conpany will be
successful in refinancing its line of credit. |If the Conpany is unsuccessfu
and Fi nova demands repaynent, there is substantial doubt that the Conpany will
be able to continue as a going concern. The difference between the anpunt
currently outstanding on the current |line of credit agreenment and the anount
of the conmitment will be financed through subordinated debt fromthe
Conpany’s Chi ef Executive Oficer and Chief Financial O ficer or entities
controlled by them

Rel ated party loans from Al P and Messrs. Kibler and Antonson have
decreased from$2.7 nmllion at Decenber 31, 1998 to $2.4 million at Decenber
31, 1999.

Envi ronnental Liabilities

The Conpany is not a party to any Super-fund litigation and otherw se
does not have any known environnmental clains against it. However, the Conpany
does have one property where soil contam nation problens existed or are known
to exist currently. The Conpany has prelimnarily evaluated its potentia
liability as this site and believes that it has reserved appropriately for its
remedi ati on or that the fair market value of the property exceeds its net book
val ue by an anmount in excess of any renediation cost. There can be no
assurance, however, that the cost of renediation would not exceed the expected
anounts. The Conpany continues to nmonitor soil contami nation and may be
required to renmediate the property in the near future.

I nflation

Changes in freight rates charged by the Conmpany to its custoners are
generally reflected in the cost of purchased transportation and comr ssions
pai d by the Conpany to independent contractors and agents, respectively.
Ther ef ore, managenent believes that future operating results of the Conpany
will be affected primarily by changes in volunme of business. However, due to
the highly conpetitive nature of the truckload notor carrier industry, it is
possible that future freight rates and cost of purchased transportation may
fluctuate, affecting the Conpany's profitability.

Recently Issued Accounting Standards

In June 1998, the FASB issued Statenment of Financial Accounting Standards
(SFAS) No. 133, "Accounting for Derivative Instrunents and Hedgi ng
Activities," which establishes accounting and reporting standards for
derivative instruments and hedging activities. It requires that an entity
recogni ze all derivatives as either assets or liabilities in the statenment of
financial position and nmeasure those instrunents at fair value. SFAS No. 133
has been amended by SFAS No. 137, which delayed the effective date to periods
begi nning after June 15, 2000. The Conpany, to date, has not engaged in
derivative or hedging activities.

In March 1998, the Anerican Institute of Certified Public Accountants
(Al CPA) issued Statenent of Position (SOP) 98-1, “Accounting for the Costs of
Conmput er Software Devel oped or Obtained for Internal Use.” SOP 98-1 is
effective for years begi nning after Decenmber 15, 1998. SOP 98-1 provides
gui dance over accounting for conputer software devel oped or obtained for
13



internal use, including the requirenments to capitalize and anortize specific
costs. The adoption of the standard did not have a material effect on the
Conpany’s capitalization policy.

In April 1998, the AICPA issued SOP 98-5, “Reporting on the Costs of
Start-Up Activities.” SOP 98-5 is effective years beginning after Decenber
15, 1998. SOP 98-5 requires costs of start-up activities and organi zation
costs to be expensed as incurred. The adoption of this standard did not have
a material effect on the Conpany’s consolidated financial statenents.

Item 7a. Quantitative and Qualitative Disclosures about Market Risk

The Conpany has a credit agreenment with FINOVA Capital Corporation that
provi des $3, 300,000 of borrowi ng capacity to finance operations. Borrow ngs
under the agreenent bear interest at the prine rate plus 2.75% During 1999,

t he average outstandi ng bal ance under the credit agreenent was $2, 162, 000.
During 1999, FINOVA issued a letter of default and increased the interest rate
on out standi ng advances under the credit agreement to the prinme rate plus
4.75% Based on the default status of the Conpany with FINOVA, the fair val ue
of the outstanding borrowi ngs as of Decenber 31, 1999 was estimted to

approxi mate carryi ng val ue.

In Decenber 1999, the | ender issued a notice of acceleration requiring
payment of the outstanding balance of the |line of credit no later that Apri
28, 2000.

Item 8. Financial Statements and Suppl enentary Dat a.
REPORT OF | NDEPENDENT CERTI FI ED PUBLI C ACCOUNTANTS

To the Board of Directors of
US 1 Industries, Inc.
Gary, |ndiana

We have audited the acconpanyi ng consol i dated bal ance sheets of US 1
I ndustries, Inc. and Subsidiaries as of December 31, 1999 and 1998 and the
rel ated consolidated statenments of operations, sharehol ders’ deficiency, and
cash flows for the years then ended. These financial statenents are the
responsi bility of the Conpany’s managenent. Qur responsibility is to express
an opinion of these financial statenments based on our audits.

We conducted our audits in accordance with generally accepted auditing
standards. Those standards require that we plan and performthe audits to
obt ai n reasonabl e assurance about whether the financial statenments are free of
material msstatenent. An audit includes exam ning, on a test basis, evidence
supporting the anpunts and di sclosures in the financial statements. An audit
al so includes assessing the accounting principles used and significant
estimated made by managenent, as well as evaluating the overall presentation
of the financial statenents. W believe that our audits provide a reasonable
basis for our opinion.

14



In our opinion, the consolidated financial statenents referred to above
present fairly, in all material respects, the financial position of US 1
I ndustries, Inc. and Subsidiaries at Decenber 31, 1999 and 1998, and the
results of their operations and their cash flows for the years then ended in
conformty with generally accepted accounting principles.

The acconpanyi ng financial statements have been prepared assum ng that
the Conpany will continue as a going concern. As discussed in Note 1 to the
consolidated financial statenents, the Conpany has experienced operating
| osses and negative cash flows in recent years and has a net working capita
deficiency and sharehol ders’ deficiency. 1In addition, the Conpany is in
default of its revolving line of credit agreenent and its | ender has demanded
paynment of the outstanding balance no |ater than April 28, 2000. These
factors raise substantial doubt about the Conpany’s ability to continue as a
goi ng concern. Managenent’'s plans in regard to these matters are al so
described in Note 1. The consolidated financial statements do not include any
adj ustnments that might result fromthe outcome of this uncertainty.

BDO Sei dman, LLP

Chicago, Illinois
March 10, 2000
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REPORT OF | NDEPENDENT CERTI FI ED PUBLI C ACCOUNTANTS ( Conti nued)

To the Sharehol ders and
Board of Directors of US 1 Industries, Inc.

We have audited the acconpanyi ng consol i dated statenments of operations,
shar ehol ders’ equity and cash flows of US 1 Industries, Inc. and subsidiaries
(the “Conpany”) for the year ended Decenber 31, 1997. These financia
statements are the responsibility of the Conpany’s managenent. Qur
responsibility is to express an opinion on these consolidated financia
statenments based on our audit.

We conducted our audit in accordance with generally accepted auditing
standards. Those standards require that we plan and performthe audit to
obt ai n reasonabl e assurance about whether the financial statenments are free of
material msstatenent. An audit includes exam ning, on a test basis, evidence
supporting the anpunts and di sclosures in the financial statenments. An audit
al so includes assessing the accounting principles used and significant
estimates made by managenent, as well as the overall financial statenent
presentation. W believe our audit provides a reasonable basis for our
opi ni on.

In our opinion, the consolidated financial statenents referred to above
present fairly, in all material respects, the results of the operations and
cash flows of US 1 Industries, Inc. and subsidiaries for the year ended
Decenber 31, 1997 in conformity with generally accepted accounting principles.

The acconpanyi ng financial statements have been prepared assum ng that
the Conpany will continue as a going concern. As discussed in Note 1 to the
financial statenents, the Conpany has experienced operating | osses and
negative cash flows in recent years and has a net capital deficiency. These
factors raise substantial doubt about the Conpany’s ability to continue as a
goi ng concern. Managenent’'s plans in regard to these matters are al so
described in Note 1. The financial statenents do not include any adjustnents
that might result fromthe outcome of this uncertainty.

Pri cewat er houseCoopers LLP

March 27, 1998
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US 1 | NDUSTRI ES,

I NC. AND SUBSI DI ARI ES

CONSOL| DATED BALANCE SHEETS
DECEMBER 31, 1999 AND 1998

ASSETS
1999
CURRENT ASSETS:
Accounts receivabl e-trade, |ess all owance for
doubt ful accounts of $66,648 and $95, 083
respectively $4,972, 846
O her receivabl es 105, 770
Deposits 162,173
Prepai d expenses 9, 245
Total current assets 5, 250, 034
FI XED ASSETS:
Equi prment 100, 738
Less accunul at ed depreci ation and anortization 52, 756
Net fixed assets 47,982
ASSETS HELD FOR SALE
Land 195, 347
Val uati on al | owance (141, 347)
Net assets held for sale 54, 000
TOTAL ASSETS $ 5,352,016

The acconpanyi ng notes are an integra
statenments.
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1998

$4, 041, 966
59, 654
132, 429
27,798

4,261, 847

258, 445
(75, 316)

195, 347

part of the consolidated financia



US 1 INDUSTRIES, | NC. AND SUBSI DI ARI ES
CONSOL| DATED BALANCE SHEETS
DECEMBER 31, 1999 AND 1998

LI ABI LI TI ES AND SHAREHOLDERS' DEFI Cl ENCY

CURRENT LI ABI LI TI ES:
Account s payabl e
Bank overdraft
Accrued expenses
Short-term debt
I nsurance and cl ai s
Accrued conpensation
Accrued interest
Fuel and other taxes payable

Total current liabilities
LONG TERM DEBT TO RELATED PARTI ES
COVM TMENTS AND CONTI NGENCI ES

REDEEMABLE PREFERRED STOCK:

Aut hori zed 5, 000, 000 shares; no par val ue,

Series A shares outstanding:
1999 and 1998 - 1, 094, 224

Li qui dation preference $0.3125 per share

SHAREHCOLDERS' DEFI Cl ENCY:

Common st ock, authorized 20, 000, 000 shares;

no par val ue; shares outstanding:
1999 and 1998 - 10, 618, 224
Accumul ated deficit

Total sharehol ders' deficiency

TOTAL LI ABILITIES AND SHAREHOLDERS
DEFI CI ENCY

The acconpanyi ng notes are an integra
statenments.

1999

$ 1,341,134
345,719
215, 505

3,173,990
204, 592
17, 314
613, 567
49, 948

2,451, 028

907, 540

40, 844, 296
(44,812, 617)

1998

$ 1, 445, 889
260, 404
183, 400

2, 565, 006
181, 524
17,591
392, 883
75, 695

2,849, 262

825, 254

40, 844, 296
(45, 142, 228)

part of the consolidated financia
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US 1 | NDUSTRI ES,

I NC. AND SUBSI DI ARI ES

CONSOLI DATED STATEMENT OF OPERATI ONS

YEARS ENDED DECEMBER 31,

OPERATI NG REVENUES

OPERATI NG EXPENSES
Purchased transportation
Commi ssi ons
I nsurance and cl ai ns
Sal ari es, wages, and other
Ot her Operating expenses
Tot al operating expenses
OPERATI NG | NCOME ( LOSS)
NON OPERATI NG | NCOVE ( EXPENSE) :
I nterest incone
I nt erest expense
Wite off of old payables

Ot her income (expense), net
Total non operating expense
| NCOME (LOSS)

BEFORE EXTRAORDI NARY GAI N
EXTRAORDI NARY GAI N
For gi veness of debt
NET | NCOME (LOSS)
DI VI DENDS ON PREFERRED SHARES
NET | NCOVE( LOSS) AVAI LABLE TO COMMON SHARES

| NCOME (LOSS) PER COMMON SHARE:
Income (loss) from operations:
Basi c
Di | uted
Extraordi nary gai n:
Basi c
Di | uted
Net Income (loss):
Basi c
Di | uted

WEI GHTED AVERAGE COMMON SHARES OUTSTANDI NG -

BASI C AND DI LUTED

The acconpanying notes are an integral part

1999

$32, 333, 528

24,846, 421
3,052, 406
1,070, 564
1, 248, 089
1,162,189

31, 379, 669

953, 859

9, 840
(660, 509)

108, 707
(541, 962)

411, 897
-0
411, 897

82, 286
329, 611

$0. 03
$0. 03

$0. 00
$0. 00

$0. 03
$0. 03

10, 618, 224

of the consolidated financial

1999, AND 1998

1998 1997

$30, 176, 818 $25, 421, 806

23, 416, 624 19, 676, 213

3,177, 908 2, 360, 989

938, 044 941, 700

1,223,113 1,285, 778

1,247,334 1,578, 486

30, 003, 023 25, 843, 166

173, 795 (421, 360)

7,702 2, 430

(743, 953) (435, 042)
530, 674

204, 419 51, 462

( 1,158) (381, 150)

172, 637 (802, 510)

0 610, 318

172, 637 (192, 192)

72,000 61,712

$100, 637 ($253, 904)

$0. 01 ($0.08)

$0. 01 ($0.08)

$0. 00 $0. 06

$0. 00 $0. 06

$0. 01 ($0.02)

$0. 01 ($0.02)

10, 618, 224 10, 616, 397

statenents.



US 1 | NDUSTRI ES,

I NC. AND SUBSI DI ARI ES
CONSOL| DATED STATEMENTS OF SHAREHOLDERS' DEFI CI ENCY
YEARS ENDED DECEMBER 31, 1999, 1998, and 1997

Common St ock

Accumnul at ed

Shar es Armmount Deficit Tot al

Bal ance at

Decenber 31, 1996 10,573, 780 $40, 824,296 ($44,988,961) (%4, 164, 665)
| ssuance of Common St ock 44, 444 20, 000 20, 000
Di vi dends on Preferred Stock (61,712) (61,712)
Net (1 oss) (192, 192) (192, 192)
Bal ance at

Decenber 31, 1997 10, 618, 224 $40, 844,296 ($45, 242, 865) ($4, 398, 569)
Di vi dends on Preferred Stock (72,000) (72,000)
Net incone 172, 637 172, 637
Bal ance at

Decenber 31, 1998 10, 618, 224 $40, 844,296 ($45,142,228) ($4, 297, 932)
Di vi dends on Preferred Stock (82, 286) (82, 286)
Net | ncone 411, 897 411, 897
Bal ance at

Decenber 31, 1999 10, 618, 224 $40, 844.296 (%$44,812,617) ($3,968, 321)

The acconpanyi ng notes are an integral part of the

statenments.
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US 1 INDUSTRIES, | NC. AND SUBSI DI ARI ES
CONSOL| DATED STATEMENTS OF CASH FLOWS

YEARS ENDED DECEMBER 31, 1999, 1998 AND 1997

CASH FLOWS FROM OPERATI NG ACTI VI Tl ES:

Net income (I oss)
($192, 192)

Adj ustments to reconcile net income (loss) to net

cash provided by (used in)operating activities:
Depreci ation and anorti zation
9, 533
Provi sion on accounts receivable
145, 298
Wite off of old payables
Loss on di sposal of equi pment
1,160
Extraordinary gain - forgiveness of debt
(610, 318)
Gain on sale of property
Changes in operating assets and liabilities:
Accounts receivabl e-trade

(3,709, 607)

Ot her receivables
(200, 271)

Prepai d expenses
32,745

Deposits
(176)

Account s payabl e
720, 143

Accrued expenses
(14, 644)

I nsurance and cl ai nms
(10, 546)

Accrued interest
108, 396

Accrued conpensation
(8,578)

Fuel and other taxes payable
99, 524

Net cash (used in) provided by operating
activities

(3,629,533)

CASH FLOWS FROM | NVESTI NG ACTI VI TI ES
Additions to property and equi pment
(41, 496)
Purchase of | and
(227, 879)
Proceeds from sale of property and equi pnent
Net cash provided by (used by) investing
activities

(269, 375)

CASH FLOWS FROM FI NANCI NG ACTI VI TI ES
Net borrowi ngs (repayments) under line of credit
2,135, 847
Proceeds fromissuance of common stock
20, 000
Proceeds from short term |l oan on property
50, 000
Repaynment of |ong-term | oans
(10, 000)

1999 1998 1997
$ 411,897 $ 172,637
30, 795 74,963
(530, 674)
30, 177 17, 488
(44, 800)
(930, 880) 1, 024, 290
(46, 116) 277, 265
18, 553 55, 933
(29, 744) 21, 639
(104, 755) (758, 417)
32,105 207,570
23,068 (60, 083)
220, 684 252, 059
(277) (20, 711)
(25, 747) (198, 206)
(370, 240) 490, 953
(5,183) (2, 566)
79, 358 61, 055
74,175 58, 489
630, 745 (741, 720)
(64, 277) (123, 308)



Net repaynments of proceeds fromrelated party |oans (355,718) 287, 236
926, 608
I ncrease (decrease)in bank overdraft 85, 315 (269, 729)
348, 991
Proceeds fromissuance of nortgages to
rel ated parties

500, 000

Net cash provided by (used in)financing

activities 296, 065 (847,521)
3,971, 446
NET | NCREASE ( DECREASE) | N CASH (298, 079)
72,538
CASH, BEG NNI NG OF YEAR 298, 079
225,541
CASH, END OF YEAR $ 0 $ 0
$298, 079

SUPPLEMENTAL DI SCLOSURE OF CASH FLOW

| NFORMATI ON- -
Cash paid during year for interest $439, 825 $491, 894
$326, 646

SUPPLEMENTAL SCHEDULE OF NONCASH | NVESTI NG AND

FI NANCI NG ACTI VI TI ES

Not e payable incurred for purchase of equi pment $ 0 $232, 700 $
0

The acconpanyi ng notes are an integral part of the consolidated financial
statenments.
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US 1 INDUSTRIES, | NC. AND SUBSI DI ARI ES
NOTES TO CONSOLI DATED FI NANCI AL STATEMENTS
YEARS ENDED DECEMBER 31, 1999, AND 1998

1. OPERATI ONS

The Conpany is primarily an interstate truckload carrier of genera
commodi ties, which uses independent agents and drivers to contract for and
haul freight for its custoners in 48 states with a concentration in the
Sout heastern United States. One agent accounted for 18% and 15% of the
Conpany's revenue for the years ended Decenber 31, 1999 and Decenber 31, 1998,
respectively. Another agent represented 12% and 14% of sales for the year
ended Decenber 31, 1998 and 1997, respectively.

Goi ng Concer n—TFhe acconpanyi ng consol i dated financial statements have
been prepared assum ng that the Conpany will continue as a going concern. The
Conmpany has experienced operating | osses and negative cash flows in recent
years and currently has a net working capital deficiency and sharehol ders’

deficiency. |In addition, the Conpany is in default of its revolving line of
credit agreenment and the | ender has demanded paynment of all outstanding
bal ances no later that April 28, 2000. |If the Conpany is unable to refinance

its line of credit by that date, the Conpany woul d not have sufficient funds
to pay its obligations including advances on its existing line of credit, as
they are due. These factors raise substantial doubt about the Conpany’s
ability to continue as a goi ng concern

The Conpany’s ability to continue as a going concern is ultimtely
dependent on its ability to refinance its outstanding debt with a new | ender
increase sales to a level that will allow it to operate profitably and sustain
positive operating cash flows. In addition, the Conpany needs to reduce the
| evel of outstanding indebtedness which will, in turn, reduce the anmount of
i nterest expense. Although the reduction of expenses, including interest, can
contribute to future profitability, achieving profitability w thout an
increase in sales would require a greater |evel of expense reductions which in
all likelihood could only be acconplished through a significant reduction and
restructuring of the nature and scope of operations. Managenent is in the
process of negotiating a line of credit agreement with a new | ender (see Note
7) and continues its efforts to inprove profitability through expansi on of the
Conpany’s business in new markets. However, there is no assurance that the
Conpany wi Il be successful in refinancing its |line of credit or inproving the
Conmpany’s operating results. The financial statements do not include any
adj ustnents that mght result fromthe outcome of this uncertainty.

2. SUMVARY OF SI GNI FI CANT ACCOUNTI NG POLI CI ES

Princi pl es of Consolidation--The consolidated financial statements
i nclude the accounts of US 1 Industries, Inc. and its subsidiaries. Al
significant interconpany accounts and transacti ons have been elininated.

Revenue Recognition--Revenue for freight in transit is recognized upon
delivery. Amounts payable for purchased transportation, conm ssions and
i nsurance expense are accrued when the rel ated revenue is recognized.

Fi xed Assets--Fixed assets are stated at cost and depreciated using the
straight-1ine nethod over the estimated useful lives of the related assets,
which range fromthree to eight years.



Assets Held for Sal e--Such assets conprise real estate, not required for
the Conpany's operations, which is carried at the |ower of historical cost or
estimted net realizable value. See Note 12.

US 1 INDUSTRIES, | NC. AND SUBSI DI ARI ES
NOTES TO CONSOLI DATED FI NANCI AL STATEMENTS

Long-Li ved Assets — The Conpany assesses the realizability of its |ong-
lived assets in accordance with statenent of Financial Accounting Standards
No. 121 “Accounting for the Inpairnent of Long-Lived Assets and for Long-Lived
Assets to be disposed of.”

Accounting Estimtes--The preparation of financial statements in
conformty with generally accepted accounting principles requires managenent
to make estimates and assunptions that affect the reported anpbunts of assets
and liabilities and disclosure of contingent assets and liabilities at the
dates of financial statenents and the reported anmobunts of revenues and
expenses during the reporting periods. Actual results could differ fromthose
estimates.

Recently Issued Accounting Standards—n June 1998, the FASB issued
St atenment of Financial Accounting Standards (SFAS) No. 133, "Accounting for
Derivative Instrunments and Hedgi ng Activities,” which establishes accounting
and reporting standards for derivative instrunments and hedging activities. It
requires that an entity recognize all derivatives as either assets or
liabilities in the statement of financial position and neasure those
instruments at fair value. SFAS 133 has been anended by SFAS 137, which
del ayed the effective date to periods beginning after June 15, 2000. The
Conpany, to date, has not engaged in derivative and hedgi ng activities.

In March 1998, the American Institute of Certified Public Accountants
(AI CPA) issued Statenent of Position (SOP) 98-1, “Accounting for the Costs of
Conmput er Software Devel oped or Obtained for Internal Use.” SOP 98-1 is
effective for years beginning after Decenber 15, 1998. SOP 98-1 provides
gui dance over accounting for conputer software devel oped or obtained for
internal use, including the requirenents to capitalize and anortize specific
costs. The adoption of the standard did not have a material effect on the
Conpany’s capitalization policy.

In April 1998, the AICPA issued SOP 98-5, “Reporting on the Costs of
Start-Up Activities.” SOP 98-5 is effective years begi nning after Decenber
15, 1998. SOP 98-5 requires costs of start-up activities and organi zati on
costs to be expensed as incurred. The adoption of this standard did not have
a material effect on the Conpany’s consolidated financial statenents.

I ncone Taxes--Deferred incone taxes are recogni zed for the tax
consequences of "temporary differences" by applying enacted statutory tax
rates applicable to future years to differences between the financia
statement carrying anounts and the tax bases of existing assets and
liabilities. |In addition, the anpunt of any future tax benefits are reduced
by a valuation allowance to the extent such benefits are not expected to be
fully utilized.
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US 1 INDUSTRIES, | NC. AND SUBSI DI ARI ES
NOTES TO CONSOLI DATED FI NANCI AL STATEMENTS- - ( Cont i nued)

Ear ni ngs Per Conmon Share—+n February 1997, the Financial Accounting
St andards Board i ssued Statenent No. 128, “Earnings per Share,” which becane
effective for both interimand annual financial statenent periods ending after
Decenber 15, 1997. As required by this statenent, the Conpany adopted the new
standards for conputing and presenting earnings per share ("EPS') for 1997.
Foll owi ng are the reconciliations of the nunerators and denom nators of the
basi ¢ and dil uted EPS.

Numer at or 1999 1998
1997

Inconme (loss)before extraordinary gain $ 411, 897 $172, 637
($802, 510)

Extraordi nary gain 0 0
610, 318

Net income (Il oss) $ 411, 897 $172, 637

($192, 192)

Di vi dends on preferred shares ($ 82, 286) ($ 72,000) ($
61, 712)

Income (loss) available to comon
shar ehol ders for basic and diluted EPS $ 329,611 100, 637
($253, 904)

Denomi nat or
Wei ght ed average common shares
out standi ng for basic and diluted EPS 10, 618, 224 10, 618, 224
10, 616, 397

As of Decenber 31, 1998 and 1997, the Conpany had options outstanding
that are not included in the conputation of diluted EPS because the options
were considered antidulitive for the periods presented.

Busi ness Segnents — Statenment of Financial Accounting Standards No. 131
“Di scl osures about Segnents of an Enterprise and Related |Infornmation” requires
public enterprises to report certain infornation about reporting segments in
financial statenents. The Conpany presents its operations in one business
segment .
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Recl assifications — Certain itens in the prior year financial statenents
have been reclassified to conformwi th the current year presentation

3. EXTRAORDI NARY GAI N

During the fourth quarter of 1997, the bankruptcy of Trail bl azer
Transportation (a subsidiary of Keystone Lines, Inc.) was finalized and,
accordi ngly, the Conpany recorded an extraordi nary gain of $610,318 on the
forgi veness of debt.

4. REDEEMABLE PREFERRED STOCK

The Series A preferred shares are not convertible into cormon stock, are
non-voting, and earn dividends at the rate of $0.0375 per share per annum
(increasing by $0.0063 on each of January 1, 1995, 1996 and 1997, and by
$0. 0094 on January 1, 1998 and on each January 1 thereafter until redeened)
payabl e quarterly on the first day of February, My, August, and Novenber
The Series A preferred stock is redeemable at the option of the Conpany or the
hol ders at any tine.

As of Decenber 31, 1999, series A cumulative preferred stock dividends
are in arrears by $360,427. The Conpany’'s current line of credit prohibits
t he payment of dividends.

US 1 INDUSTRIES, | NC. AND SUBSI DI ARI ES
NOTES TO CONSOLI DATED FI NANCI AL STATEMENTS- - ( Cont i nued)

5. RELATED PARTY TRANSACTI ONS

One of the Conpany’s subsidiaries provides safety, nanagenent, and
accounting services to conpanies controlled by the Chief Executive Oficer and
Chi ef Financial Oficer of the Conpany. These services are priced to cover
the cost of the enployees providing the services. Revenues related to those
services totaled $77, 640, $70,607, and $149, 442 in 1999, 1998, and 1997,
respectively.

One of the Conpany's insurance providers, Anerican Inter-Fidelity
Exchange (AIFE) is nanaged by a Director of the Conpany and the Conpany has an
investment in the provider. In addition, the Director also nanages an
affiliated insurance carrier, Indiana Truckers Exchange (ITE). For the years
ended Decenber 31, 1999, 1998, and 1997, cash paid for related party insurance
prem ums and deducti bl es anpbunted to $532,586, $751, 123, and $770, 704,
respectively. The Conpany al so has |long term notes payable to AlFE and | TE as
described in Note 8.

The Conpany has notes payable due to its Chief Executive Oficer, Chief
Fi nancial O ficer, and August Investnent Partnership, an affiliated entity
t hrough common ownership, as described in Note 8.

6. LEASES
The Conpany | eases office space on a nonth-to-nonth basis for its
headquarters in Gary, Indiana for $2,200 per nonth fromthe Conpany's Chi ef

Executive O ficer and Chief Financial Oficer. No formal |ease agreenent with
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t he Conpany existed at Decenber 31, 1999. The Conpany | eases office space in
M. Pleasant, South Carolina for $ 2,700 per nonth. The | ease agreenent
expires in June, 2000. Rent expense for the years ended Decenmber 31, 1999,
1998, and 1997 was approxi nately $59, 000, $59, 000, and $80, 000, respectively.

7. SHORT- TERM DEBT

Short-term debt at Decenber 31, 1999 and 1998 conpri ses:

Decenber 31, Decenber 31
1999 1998
Line of credit $3,077, 606 $2, 446, 861
Current portion of |ong-term debt 96, 384 118, 145
Tot al $3,173,990 $2, 565, 006

Under its revolving line of credit agreenent the Conpany may borrow up to
a mexi mum of $3,300,000. Under the agreenent borrowings are linmted to 80% of
eligible accounts receivable and bear interest at the prine rate (8.50% and
7.75% at Decenber 31, 1999 and 1998, respectively) plus 2.75% Advances under
the line of credit agreement are collateralized by the Conpany's accounts
recei vabl e, property and other assets.

The line of credit is subject to termination upon various events of
default, including failure to renmit tinmely paynents of interest, fees and
princi pal, any adverse change in the business of the Conpany or the insecurity
of the | ender concerning the ability of the Conpany to repay its obligations
as and when due or failure to neet certain financial covenants. Financia
covenants include: mininmmnet worth requirenments, total debt service coverage
ratio, capital expenditure limtations, restrictions on conpensation |evels of
key officers, and prohibition of additional indebtedness w thout prior
aut hori zati on.

US 1 INDUSTRIES, | NC. AND SUBSI DI ARI ES
NOTES TO CONSOLI DATED FI NANCI AL STATEMENTS- - ( Cont i nued)

During 1999, the Conpany’s |ender issued several letters of default with
respect to covenant violations including violation of the mninmmnet worth
requi renents and total debt service coverage ratio requirements. As a result
of the default status, the lender has increased the interest rate to the prine
rate plus 4.75% and reduced the percent of eligible accounts receivable from
80%to 72%

In Decenber 1999, the | ender issued a notice of acceleration requiring
payment of the outstanding balance of the |line of credit no later that Apri
29, 2000. The Company is currently in discussion with another |ender and has
obtained a letter of commtnent for $2 million of financing. Advances under
the new |line of credit agreement will be Iinmted to 70% of eligible accounts
recei vabl e. Advances will bear interest at the lender’'s prinme rate plus 0.5%
The line of credit will be secured by substantially all of the Conpany’s
assets and require personal guarantees fromthe Conpany’'s Chi ef Executive
O ficer and Chief Financial Oficer.

The Conpany intends to conplete the refinancing of the revolving line of
credit no later that April 15, 2000. However, as the Conpany has not
finalized this new financing, there is no assurance that the Conpany will be
successful in refinancing its line of credit. |If the Conpany is unsuccessfu
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and the current |ender demands repaynent, there is substantial doubt that the

Conmpany will be able to continue as a going concern. The difference between
the amount currently outstanding on the line of credit agreenent and the
anount of the comritnent will be financed through subordi nated debt fromthe

Conpany’s Chi ef Executive Oficer and Chief Financial O ficer or entities
controlled by them

8. LONG TERM DEBT TO RELATED PARTI ES
Long-term debt at Decenmber 31, 1999 and 1998 conpri ses:
1999 1998

Not e payabl e to August |nvestnent

Partnership, interest at prine + .75%

interest only paynents required, principa

bal ance due January 2001 $ 250, 000 $ 250,000

Mort gage note payable to the Chief Executive

O ficer and Chi ef Financial Oficer

collateralized by land, interest at

prime + .75% interest only paynents

required, principal balance due

July 2003 500, 000 500, 000

Mort gage note payable to ITE paid in 1999 56, 428

Not e payabl e, collateralized by equi pnment,
nont hl y payments of $3, 985 including
interest at 7.8%through February, 2001 45, 115 109, 392

Mort gage note payable to ITE,
Mont hly payments of $2, 850 incl uding
Interest at 9%t hrough March 2002 68, 443 57, 289

Mort gage note payable to Al FE
nmont hly payments of $2, 150 i ncl udi ng
interest at 9%t hrough March 2002 51, 689 43, 256

US 1 INDUSTRIES, | NC. AND SUBSI DI ARI ES
NOTES TO CONSOLI DATED FI NANCI AL STATEMENTS- - ( Cont i nued)

Mort gage note payabl e to August I|nvestnent

Partnership, interest at prine + .75% interest

only paynents required, principal balance due

January, 2001 100, 000 100, 000

Not e payable to the Chief Executive Oficer
And Chi ef Financial O ficer, interest at
prime + .75% interest only paynents required,

princi pal bal ance due January, 2001 1,532, 165 1,851,042
Total debt 2,547,412 2,967, 407

Less current portion 96, 384 118, 145
Total |ong-term debt $ 2,451, 028 $ 2,849, 262
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I nterest expense on related party notes was approxi mately $261, 000, $325, 000
and $273,000 for the years ended Decenber 31, 1999 ,1998, and 1997
respectively.

Schedul ed maturities of the |ong-term debt at Decenber 31, 1999 are due as
foll ows:

2000 $ 96, 384
2001 1, 938, 243
2002 12,785
2003 500, 000

$2, 547, 412

9. STOCK OPTI ONS

The Conpany has a stock option plan which allows the Board of Directors
to grant options to officers and certain key enpl oyees to purchase commn
stock at the fair narket value on the date of the grant. At Decenber 31, 1999
and 1998, 96,500 share were available for future option grants under the stock
option plan. There were no options outstandi ng under the stock option plan as
of Decenber 31, 1999 and 1998.

During 1997, the Board of Directors granted options to purchase 80, 000
shares of the Conpany’s common stock to an unaffiliated investor at an
exercise price of $.25 per share. These options were i nmedi ately exercisable
and expired on Decenmber 31, 1999.

10. I NCOVE TAXES

The effective tax rate differs fromthe U S. statutory federal inconme tax
rate of 34% as descri bed bel ow

1999 1998 1997

I ncone tax expense (benefit)
At statutory rate 140, 000 59, 000 (65, 000)
(Decrease)l ncrease In Valuation (169, 000) (71, 000) 78, 000

Al | owance

State income taxes
Net of federal incone tax 29, 000 12, 000 (13, 000)
I ncone tax expense (benefit) - - -

US 1 INDUSTRIES, | NC. AND SUBSI DI ARI ES
NOTES TO CONSOLI DATED FI NANCI AL STATEMENTS- - ( Cont i nued)

Deferred incone taxes reflect the net tax effects of tenporary differences
between the carrying amunts of assets and liabilities for financial reporting
purposes and incone tax purposes. A valuation allowance for the net deferred
tax asset has been recogni zed due to the uncertainty of realizing the benefit
of the loss carry forwards and future deductible tenporary differences. The
conmponents of deferred tax assets as of Decenmber 31, 1999 and 1998 are as
foll ows:



Deferred tax assets:

Accounts recei vabl e and ot her $ 45, 000 $ 32, 000
Esti mated fuel and other taxes 19, 000 47, 000
I nsurance and cl ai ns 82, 000 68, 000
Litigation reserves 17,000 17,000
Land val uation all owance 48, 000 48, 000
Net operating loss carry forwards 19, 787, 000 19, 938, 000
Total deferred tax assets 19, 998, 000 20, 150, 000
Less valuation all owance (19, 998, 000) (20, 150, 000)
Total net deferred tax asset $ --- $ ---

The Conpany has provided a valuation allowance to wite-down deferred tax
assets due to uncertainty of its ability to utilize themin future periods.
During 1999 and 1998, the valuation all owance was decreased by approximtely
$152, 000 and $59, 000 respectively, to reflect the utilization of net operating
| oss carryforwards.

The Conpany has net operating |oss carryforwards of approxi mately $59
mllion at Decenber 31, 1999. These carryforwards are available to offset
taxabl e incone in future years and substantially all of these carryforwards
will expire in the years 2003 through 2008.

11. COWM TMENTS AND CONTI NGENCI ES

Cam Regi onal Transport has filed a conpl aint agai nst the Conpany which
al | eges breach of contract, clainmng that Trail blazer Transportation, Inc., a
subsi di ary of the Conpany which filed bankruptcy, failed to abide by a
purchase agreement entered into with Cam Regi onal Transport, Inc. and Laure
Mount ai n Leasing, Inc. The conplaint seeks damages of $284,000 plus interest
from November 1992. At this tinme, the Conpany and its | egal counsel are
unabl e to assess the outcone of this conplaint. The Conpany intends to
vi gorously defend itself in this matter.

The Conpany is involved in other litigation in the normal course of its
busi ness. Managenent intends to vigorously defend these cases. 1In the
opi ni on of managenent, the litigation now pending will not have a materia
adverse effect on the consolidated financial position of the Conpany.

The Conpany has entered into an agreenent with certain key enpl oyees of
Carolina National Transportation, Inc.(“Carolina”), a wholly owned subsidiary
of the Conpany, in which these enployees will receive up to 40% ownership in
Carolina. These key enployees will earn the 40% ownership interest in
Carolina over a three year period beginning in the year in which Carolina
achi eves positive net worth. Carolina has a negative net worth of $482,000
and $744,000 at Decenber 31, 1999 and 1998, respectively.

The Conpany carries insurance for public liability and property danage,
and cargo | oss and damege through various prograns. The Conpany's insurance
liabilities are based upon the best information currently available and are
subj ect to revision in future periods as additional information becones
avail abl e. Managenent believes it has adequately provided for insurance
cl ai nms.

US 1 INDUSTRIES, |INC. AND SUBSI DI ARI ES
NOTES TO CONSOLI DATED FI NANCI AL STATEMENTS

12. ENVI RONMENTAL MATTERS
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The Conpany owns a piece of property in Phoenix where soil contanination
probl ems exist. The Conpany has been working with regulatory officials to
el i m nate new contami nation sources and determ ne the extent of existing
probl ems. Estinates of the cost to conplete the future renedi ati on of
approxi mately $141,000 are considered in the |land val uation all owance at
Decenber 31, 1999 and 1998.

13. OTHER MATTERS

a) In 1999 and 1998, other inconme(expense),net, in the consolidated
statement of operations is conprised primarily of a wite off net
payabl es from fiscal years 1996 and 1997 relating to revisions of
estimates of ampunts due from or payable to drivers and agents.

b) During 1998, the Conpany has witten off approximtely $531,000 in
vendor accounts payabl e which are no | onger considered by managenent
and the Conpany’s |egal Counsel to be valid obligations of the
Conpany. These payables relate to fiscal years prior to 1994 and no
cl ai nrs have been made agai nst these ampunts since Septenber 1993.

Item 9. Changes in and Di sagreenents with Accountants’ on Accounting and
Fi nanci al Di scl osure.

None.
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PART 111

Item 10. Directors and Executive O ficers of the Registrant.

DI RECTORS AND EXECUTI VE OFFI CERS OF THE REG STRANT

The executive officers of the conpany as of March 15, 2000 were as foll ows

NANME

M chael E. Kibler
Harol d E. Antonson
Ri chard Court ney
Lex Vendetti

Robert |. Scissors

Gage Bl ue
Brad Janes

Name
M chael E. Kibler

Harol d E. Antonson

Lex Vendetti

Robert Scissors

AGE PCSI TI ON

Presi dent, Chief Executive Oficer,
and Director

Chi ef Financial Oficer, treasurer,
and Director

Vi ce President, Secretary and Director
Di rector

Di rector

Di rector

Di rector

O fice and Experience

M. Kibler is President and Chief Executive

O ficer of the Conmpany and has held these
positions since Septenber 13, 1993. He al so has
been President of Enterprise Truck Lines, Inc.,
an interstate trucki ng conpany engaging in
operations simlar to the Conpany's, since 1972.
M. Kibler is also a director of Anerican
Inter-Fidelity Exchange, an insurance reciprocal
located in Indiana that is the subject of an
Order of Rehabilitation by the Indiana
Department of I|nsurance. M. Kibler has served
as a Director of the Conpany since 1993.

M. Antonson is Chief Financial Oficer of the
Conpany, a position he has held since March
1998. M. Antonson is a certified public
accountant. Prior to joining the Conpany, he
was Secretary/ Treasurer of American
Inter-fidelity Exchange. M Antonson is also a
partner in August |nvestnent Partnership. M.
Antonson was el ected a director and Treasurer of
t he Conpany in Novermber 1999.

M. Vendetti has served as a Director of the
Conpany since 1993. M. Vendetti has been the
General Manager of Anerican Interfidelity, an

i nsurance reciprocal located in Indiana that is
the subject of an order of rehabilitation by the
I ndi ana Departnment of |nsurance, since 1995.

M. Scissors has been a Director of the Conpany
since 1993. M. Scissors began his career in
the Insurance Industry in 1957. Later, in
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1982, M. Scissors joined a brokerage firm
cal | ed Al exander/ Al exander where he worked unti
retiring in 1992. M. Scissors currently serves
as an insurance consultant and broker

Gage Bl ue M. Blue was elected Director in 1999. M. Blue
is Vice President of Operations for Carolina
National, a subsidiary of USl1l Industries, which
began operations in 1996. M. Blue has held the
position of Vice President of Operations since
Decenber 1996.

Brad Janes M. James is the President of Seagate
Transportation Services, Inc. M. Janes
graduated from Bow i ng Green University with a
Bachel ors Degree in Science in Business
Admi nistration. He has been in the trucking
i ndustry since 1977.
M. James was el ected Director of the Conpany in
1999.

Ri chard Court ney M. Courtney has served as Vice-President and
Secretary of the Company since Septenber, 1993.
Since 1982, M. Courtney has been the Controller
of Eastern Refrigerated Express, Inc., an
affiliate of the Conmpany. M. Courtney has
served as a director of the Conpany since 1994.

Item 11. Executive Conpensation

The foll owing Sunmary Conpensation Table sets forth conpensation paid by
t he Conpany during the years ended Decenber 31,1999, 1998 and 1997 to its Chief
Executive Oficer. No other officer earned in excess of $ 100, 000.

Summary Conpensati on Tabl e

Annual Conpensati on

Name and Position Year Sal ary Bonus O her
M chael Ki bl er 1999 33,048 0 0
Presi dent 1998 33,048 0 0

1997 33,048 0 0

EMPLOYEE STOCK OPTI ONS

The conpany's 1987 Stock Option Plan (Nonqualified) (the "Option Plan")
authorizes the Board of Directors or a comrittee thereof to grant to officers,
i ncluding officers who are al so directors, and enpl oyees of the Conpany
options to purchase fromthe Conpany shares of Common Stock. The Option Plan
originally covered an aggregate of 570,000 shares of Conmon Stock. At
Decenber 31, 1999 there were no options outstandi ng under the Option Plan and
96, 500 shares renmmi ned avail able for future grants of options thereunder



Item 12. Security Omership of Certain Beneficial Owers and Managenent.
Security Ownershi p of Managenent

The following table sets forth the nunber and percentage of shares of
Common Stock that as of March 15, 2000 are deemed to be beneficially owned by
each director of the conmpany and director nomi nee, by each executive officer
of the Conpany and by all directors and executive officers of the conpany as a

group

Nurmber of Shares of
Commmon St ock
Name and position Beneficially Omed Per cent age of Cl ass
M chael E Ki bl er 3,489, 507 (1, 2) 32. 9%
Director, President and
Chi ef Executive Oficer

Ri chard Court ney 3,434,507 (1) 32. 3%
Director, Vice President and

Secretary

Robert |. Scissors, 36,770 0
Di rector

Lex L. Vendetti 20, 000 0
Di rector

Harol d E. Antonson 3,489,507 (1,3) 32. 9%

Chi ef Financial O ficer,
Treasurer and Director

All Directors and Executive Oficers 3,735,919 35. 2%

(1) As partners of August |Investnment Partnership (A P), Messrs. Kibler,
Ant onson, Courtney, and Lavery nay be deenmed to be beneficial owners of
3,067,840 shares of common stock owned by AlIP

(2) As Director of Eastern Refrigerated Express Inc, )an entity under common
control) Messrs. Kibler, Antonson, and Courtney nmay be deened to be
beneficial owner of 366,667 Shares of Conmon Stock owned by Eastern.

(3) M. Antonson disclainms beneficial ownership of 197,500 shares of Conmon
Stock owned by Anerican Inter-Fidelity Exchange, of which M Antonson is
Secretary and Treasurer

Security Owmership of Certain Beneficial Omners
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The following table sets forth the nunber and percentage of shares of
Common Stock beneficially owned as of March 15, 2000 by any person who is
known to the Conpany to be the beneficial owner of nore than five percent of
t he outstandi ng shares of Commpn Stock

Nunmber of Shares of

Name and Address of Comon St ock Per cent age
Beneficial Owner Beneficially Omed of Cl ass
Harol d E. Antonson 3,489,507 (1,2,3) 32. 9%

8400 Loui siana Street
Merrillville, IN 46410

August | nvestnment Partnership 3,067, 840 28. 9%
8400 Loui siana Street
Merrillville, IN 46410

Ri chard Court ney 3,434,507 (1,3) 32. 3%
8400 Loui si ana Street
Merrillville, IN 46410

Brad A Janes 3,067,840 (1) 28. 9%
8400 Loui si ana Street
Merrillville, IN 46410

M chael Ki bl er 3,489,507 (1,3) 33. 0%
8400 Loui si ana Street
Merrillville, IN 46410

John K. Lavery 3,438,507 (1,3) 32. 4%
8400 Loui si ana Street
Merrillville, IN 46410

(1) As partners of AP, Messrs. Kibler, Courtney, Antonson, and Lavery nay be
deened to be beneficial owners of the shares of Commopn Stock owned by AlP.

(2) M. Antonson disclainms beneficial ownership of 197,500 shares of Conmon
Stock owned by Anerican Inter-Fidelity Exchange, of which M. Antonson is
Secretary and Treasurer.

(3) As directors of Eastern Refrigerated Express, Inc. Messrs. Antonson
Courtney, Kibler and Lavery nay be deemed to be beneficial owners of 366, 667
shares of Conmon St ock owned by Eastern.

Item 13. Certain Relationships and Rel ated Transacti ons.

The conpany | eases office space for its headquarters in Gary, Indiana,
for $2,200 per nmonth from M chael E. Kibler, the president and Chief Executive
O ficer and a director of the Conpany, and Harold E. Antonson, the Chief
Financial O ficer, treasurer and a director of the Conpany. Messrs. Kibler and
Ant onson own the property as joint tenants.

One of the Conpany’s subsidiaries provides safety, nanagenent, and
accounting services to conpanies controlled by the President and Chief
Financial O ficer of the Conmpany. These services are priced to cover the cost
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of the enployees providing the services. Revenues related to those services
total ed $77, 640 and $149, 442 in 1999, 1998, and 1997 respectively.

One of the Conmpany's insurance providers, Anerican Inter-Fidelity
Exchange (AIFE) is nanaged by a Director of the Conpany and the Conpany has an
investment in the Provider. In addition, the Director also nanages an
affiliated insurance carrier, Indiana Truckers Exchange (ITE). For the years
ended Decenber 31, 1999, 1998 and 1997 cash paid for related party insurance
prem uns and deducti bl es amobunted to $532,586, $751, 123 and $770, 704
respectively. The Conpany al so has |ong term notes payable to AlFE and | TE as
described in Note 8 to the consolidated financial statenents.

The Conpany has notes payable due to its Chief Executive Oficer, Chief
Fi nancial O ficer, and August Investnent Partnership, an affiliated entity

t hrough common ownership, as described in Note 8 to the consolidated financia
statenments.

PART |V
Item 14. Exhibits, Financial Statenment Schedul es, and Reports on Form 8-K
(a)(1) List of Financial Statenents

The following is a list of financial statements filed herewth:

Page Nunber
Reports of Independent Certified Public Accountants 11 and 12
Consol i dat ed Bal ance Sheets as of Decenber 31, 1999 and 1998 13
Consol idated Statenents of Operations for the years ended 15
Decenber 31, 1999, 1998 and 1997
Consol i dated Statenents of Sharehol ders' Deficiency 16
for the years ended Decenber 31, 1999,1998, and 1997
Consol i dated Statements of Cash Fl ows 17
for the years ended Decenber 31, 1999,1998, and 1997
Notes to Consolidated Financial Statenents 18

(a)(2) Li st of Financial Statenent Schedul es
Schedul es are not included because of the absence of the conditions under

which they are required or because the required information is included in the
consol idated financial statenents or notes thereto.
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(a)(3)

Li st of Exhibits

The foll owi ng exhibits, nunbered in accordance with Item 601 of
Regul ation S-K, are filed as part of this report:

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

Exhi bi t

3.1 Articles of Incorporation of the Conpany.
(incorporated herein by reference to the Conpany's Proxy Statenent
of Novenber 9, 1993).

3.2 By-Laws of the Conpany.
(i ncorporated herein by reference to the Conpany's Annual Report
on Form 10-K for the year ended Decenber 31, 1994).

10.1 Loan and Security Agreenment with FI NOVA and Keystone Lines and
L.R S. Transportation, Inc.

10.2 Loan agreenents with August Investnent Partnership and US 1
I ndustries.

10.3 Loan agreenents with M chael Kibler/Harold Antonson and US 1
I ndustries.

10.4 Loan agreenents with AIFE/ITE and US 1 |ndustri es.

10.5 First Anendnent of Loan and Security Agreenent with FI NOVA and
Keystone Lines and L.R S. Transportation, Inc.

10.6 Second Amendrent of Loan and Security Agreenment with FlI NOVA and
Keystone Lines and L.R S. Transportation, Inc.

10.7 Mortgage and Loan agreements with M chael Kibler/Harold Antonson
and US 1 Industries, Inc.

21.1 Subsidiaries of Registrant

27.1 Financial Data Schedul e

(b) Reports on Form 8-K

NONE



S| GNATURES
Pursuant to the requirenents of Sections 13 and 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 there unto duly authorized.

US 1 I NDUSTRIES, | NC.

Dat e: By:
M chael E. Kibler
Presi dent & Chief Executive Oficer
(Principal Executive Oficer)

Dat e: By:

Har ol d Ant onson
Chief Financial O ficer & Treasurer
(Principal Financial & Accounting O ficer)

Pursuant to the requirenents of the Securities Exchange Act of 1934, this
report has been signed bel ow by the foll owi ng persons on behal f of the
registrant and in the capacities and on the dates indicated.

Dat e:

Ri chard Courtney, Director
Dat e:

M chael E. Kibler, Director
Dat e:

Robert |. Scissors, Director
Dat e:

Lex L. Vendetti, Director
Dat e:

Gage Blue, Director
Dat e:

Brad Janes, Director
Dat e:

Har ol d Antonson, Director
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