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Plaintiff (“Plaintiff”), individually and on behalf of all others similarly

situated, by and through his attorneys, alleges the following upon information and belief, except
as to those allegations concerning Plaintiff, which are alleged upon personal knowledge. Plaintift’s
information and belief is based upon, among other things, his counsel’s investigation, which
includes without limitation: (a) review and analysis of regulatory filings made by
EquipmentShare.com, Inc. (“EquipmentShare” or the “Company’’) with the United States (“U.S2)
Securities and Exchange Commission (“SEC”); (b) review and analysis of press releases,and media
reports issued by and disseminated by EquipmentShare; and (c) review of other gubliely available

information concerning EquipmentShare.

NATURE OF THE ACTION AND OVERVIEW

1. This is a class action on behalf of persens,and ‘entities that purchased or otherwise
acquired EquipmentShare: (a) Class A common stoek pursuant and/or traceable to the registration
statement and prospectus (collectively, thé\ Registration Statement”) issued in connection with the
Company’s January, 2026, initialpublie-6ffering (“IPO” or the “Offering”); and/or (b) securities
between January 23, 2026wand June 24, 2026, inclusive (the “Class Period”). Plaintiff pursues
claims against underthe Securities Act of 1933 (the “Securities Act”) and the Securities Exchange
Act of 1934 (thé\"Exchange Act”).

2 EquipmentShare operates an integrated cloud-based platform (“T3”) used for
equipnient rental and managing construction equipment. Equipment listed on the T3 platform is
either owned by the Company or leased from third party participants under the Company’s “OWN
Program.”

3. Under the OWN Program, participants may purchase from the Company new or
used equipment. Concurrently, the participant and the Company enter into a lease agreement
whereby this equipment is placed on the T3 platform to be rented to third party users. Rental

revenue is then generated from equipment enrolled under the OWN Program and divided between



the Company and the owner of the equipment. For the duration of the arrangement, the Company
manages the owner’s equipment utilizing the T3 platform.

4. On January 26, 2026, the Company filed its prospectus on Form 424B4 with the
SEC, which forms part of the Registration Statement. In the IPO, the Company sold 30.5 million
shares of Class A common stock at a price of $24.50 per share. The Company received net proceeds
of approximately $706 million from the Offering. The proceeds from the IPO were purportedly to
be used for general corporate purposes.

5. On June 24, 2026, before the market opened, Umibdzu Research, a stgekymarket
focused media outlet, published a report alleging, among other things, that! “undisclosed related-
party transactions . . . have netted” entities affiliated with EquipmentShdre founders “at least
877 million, with the true figure potentially running substantially higher.” The report states that
the Company maintains a high-net-worth individuals and family-effice channel “built around three
undisclosed entities — EZ Equipment Zone (‘EZ’){Beyel Financial (‘Bevel’), and Armada Fleet
Management (‘Armada’).” The report details how the Company uses its OWN program to funnel
significant fees and other payments tq thase related parties, and details a “web of 130 Schlacks-
affiliated entities,” which “hawv€ fiirther enabled [this] rampant self dealing.” The report concludes
“a key reason OWN,exists Jis to enrich the Schlacks, with interviews and corporate filings
indicating they own and manage Bevel and Armada.”

6. On this news, EquipmentShare’s stock price fell $1.58, or 6.62%, to close at $22.30
on Junes24, 2026, on unusually heavy trading volume. The stock continued to decline on the
subSequent trading day, falling $2.61 or 11.7% to close at $19.69 on June 25, 2026.

7. By the commencement of this action, EquipmentShare stock has traded as low as
$16.06 per share, a more than 34.5% decline from the $24.50 per share IPO price.

8. In the Registration Statement and throughout the Class Period, Defendants made

materially false and/or misleading statements, as well as failed to disclose material adverse facts

! Unless otherwise stated, all emphasis in bold and italics hereinafter is added.



about the Company’s business, operations, and prospects. Specifically, Defendants failed to
disclose to investors: (1) the Company had significant undisclosed related party transactions; (2)
as a result, the Company’s financial statements were materially misleading; and (3) that, as a result
of the foregoing, Defendants’ positive statements about the Company’s business, operations, and
prospects were materially misleading and/or lacked a reasonable basis.

9. As a result of Defendants’ wrongful acts and omissions, and the precipitous decline
in the market value of the Company’s securities, Plaintiff and other Class members have suffered

significant losses and damages.
JURISDICTION AND VENUE

10. The claims asserted herein arise under and pursuant to Sectiohs 11 and 15 of the
Securities Act (15 U.S.C. §§ 77k and 770), Sections 10(b) and 20(a) of the Exchange Act (15
U.S.C. §§ 78j(b) and 78t(a)) and Rule 10b-5 promulgated theréunder by the SEC (17 C.F.R. §
240.10b-5).

11. This Court has jurisdictionsoverithe subject matter of this action pursuant to 28
U.S.C. § 1331, Section 22 of the Secutities Act (15 U.S.C. § 77v) and Section 27 of the Exchange
Act (15 U.S.C. § 78aa).

12. Venue is‘proper in this Judicial District pursuant to 28 U.S.C. § 1391(b) and Section
27 of the Exchange’Aet (15 U.S.C. § 78aa(c)). Substantial acts in furtherance of the alleged fraud
or the effécts ofthe fraud have occurred in this Judicial District. Many of the acts charged herein,
incliding the dissemination of materially false and/or misleading information, occurred in
substantial part in this Judicial District.

13. In connection with the acts, transactions, and conduct alleged herein, Defendants
directly and indirectly used the means and instrumentalities of interstate commerce, including the
United States mail, interstate telephone communications, and the facilities of a national securities

exchange.



PARTIES

14. Plaintiff , as set forth in the accompanying certification,

incorporated by reference herein, purchased or otherwise acquired EquipmentShare Class A
common stock pursuant and/or traceable to the Registration Statement issued in connection with
the Company’s IPO and/or EquipmentShare securities during the Class Period, and suffered
damages as a result of the federal securities law violations and false and/or misleading statements
and/or material omissions alleged herein.

15. Defendant EquipmentShare is incorporated under the laws of Texas, with its
principal executive offices located in Columbia, Missouri. EquipmentShare’s Clags A common
stock trades on the NASDAQ under the symbol “EQPT.”

16. Defendant Jabbok Schlacks (“J. Schlacks”) was? at allFrelevant times, the Chief
Executive Officer (“CEO”), Co-Founder, and Directorgofi the Company. J. Schlacks signed or
authorized the signing of the Company’s Registration Statement filed with the SEC.

17. Defendant David Marquardt (“Marquardt™) was, at all relevant times, the Chief
Financial Officer (“CFO”) and ChieflAccounting Officer of the Company. Marquardt signed or
authorized the signing of the€ompany’s Registration Statement filed with the SEC.

18. Defendants,J. Schlacks and Marquardt (collectively, the “Individual Defendants”),
because of their pesitions with the Company, possessed the power and authority to control the
contents 8f the“Company’s reports to the SEC, press releases and presentations to securities
analystsy'money and portfolio managers and institutional investors, i.e., the market. The Individual
Defendants were provided with copies of the Company’s reports and press releases alleged herein
to be misleading prior to, or shortly after, their issuance and had the ability and opportunity to
prevent their issuance or cause them to be corrected. Because of their positions and access to
material non-public information available to them, the Individual Defendants knew that the

adverse facts specified herein had not been disclosed to, and were being concealed from, the public,



and that the positive representations which were being made were then materially false and/or
misleading. The Individual Defendants are liable for the false statements pleaded herein.

19.  Defendant William (Willy) J. Schlacks IV (“W. Schlacks™) was a Co-Founder,
president and director of the Company and signed or authorized the signing of the Company’s
Registration Statement filed with the SEC.

20. Defendant Naveen Bhatia (“Bhatia”) was a director of the Company and signed or
authorized the signing of the Company’s Registration Statement filed with the SEC.

21. Defendant Jennifer Giacomazza (“Giacomazza”) was a director of the'\Cempany
and signed or authorized the signing of the Company’s Registration Statement filed With the SEC.

22. Defendant William Bryan Hill (“Hill”’) was a director of the"Company and signed
or authorized the signing of the Company’s Registration Statemefip filed with the SEC.

23. Defendant John Weinstein (“Weinstein”) was adirector of the Company and signed
or authorized the signing of the Company’s Registration Statement filed with the SEC.

24. Defendant Henry Yeagley (“Yeagley ) was a director of the Company and signed
or authorized the signing of the Company s Registration Statement filed with the SEC.

25. Defendants Sc¢hlacks, Marquardt, W. Schlacks, Bhatia, Giacomazza, Hill,
Weinstein, Yeagley are, ¢olléctively referred to hereinafter as the “Securities Act Individual
Defendants.”

264 Defendant Goldman Sachs & Co. LLC (“Goldman Sachs”) served as an
undexwriter for the Company’s IPO. In the IPO, Goldman Sachs agreed to purchase 8,845,000
shates of the Company’s common stock, exclusive of the over-allotment option.

27. Defendant Wells Fargo Securities, LLC (“Wells Fargo™) served as an underwriter
for the Company’s IPO. In the IPO, Wells Fargo agreed to purchase 6,710,000 shares of the
Company’s common stock, exclusive of the over-allotment option.

28.  Defendant UBS Securities LLC (“UBS”) served as an underwriter for the
Company’s IPO. In the IPO, UBS agreed to purchase 5,108,750 shares of the Company’s common

stock, exclusive of the over-allotment option.



29. Defendant Citigroup Global Markets Inc. (“Citigroup”) served as an underwriter
for the Company’s IPO. In the IPO, Citigroup agreed to purchase 3,050,000 shares of the
Company’s common stock, exclusive of the over-allotment option.

30.  Defendant Guggenheim Securities, LLC (“Guggenheim”) served as an underwriter
for the Company’s IPO. In the [PO, Guggenheim agreed to purchase 2,287,500 shares of the
Company’s common stock, exclusive of the over-allotment option.

31. Defendant Citizens JMP Securities, LLC (“Citizens”) served as an underwrit€s fon
the Company’s IPO. In the IPO, Citizens agreed to purchase 1,067,500 shares of the Company’s
common stock, exclusive of the over-allotment option.

32. Defendant Truist Securities, Inc. (“Truist”) served as ‘an” hriderwriter for the
Company’s IPO. In the IPO, Truist agreed to purchase 1,067,500shares of the Company’s common
stock, exclusive of the over-allotment option.

33.  Defendant Robert W. Baird & Co. Idcotporated (“Baird”) served as an underwriter
for the Company’s IPO. In the IPO, Baird.agreed to purchase 610,000 shares of the Company’s
common stock, exclusive of the over-allotiment option.

34.  Defendant Oppénlicimer & Co. Inc. (“Oppenheimer”) served as an underwriter for
the Company’s IPO. In the IPO, Oppenheimer agreed to purchase 610,000 shares of the Company’s
common stock, exclusive of the over-allotment option.

35 Defendant KeyBanc Capital Markets Inc. (“KeyBanc”) served as an underwriter
fortthe Company’s IPO. In the IPO, KeyBanc agreed to purchase 228,750 shares of the Company’s
cdemmon stock, exclusive of the over-allotment option.

36. Defendant M&T Securities, Inc. (“M&T”) served as an underwriter for the
Company’s IPO. In the IPO, M&T agreed to purchase 228,750 shares of the Company’s common
stock, exclusive of the over-allotment option.

37.  Defendant BTIG, LLC (“BTIG”) served as an underwriter for the Company’s IPO.
In the IPO, BTIG agreed to purchase 152,500 shares of the Company’s common stock, exclusive

of the over-allotment option.



38. Defendant Fifth Third Securities, Inc. (“Fifth Third”) served as an underwriter for
the Company’s IPO. In the PO, Fifth Third agreed to purchase 152,500 shares of the Company’s
common stock, exclusive of the over-allotment option.

39.  Defendant Regions Securities LLC (“Regions”) served as an underwriter for the
Company’s IPO. In the IPO, Regions agreed to purchase 152,500 shares of the Company’s
common stock, exclusive of the over-allotment option.

40. Defendant SMBC Nikko Securities America, Inc. (“SMBC”) served a8 4n
underwriter for the Company’s IPO. In the [PO, SMBC agreed to purchase 152,500 sharés of the
Company’s common stock, exclusive of the over-allotment option.

41. Defendant Wedbush Securities Inc. (“Wedbush”) served as dnunderwriter for the
Company’s [PO. In the IPO, Wedbush agreed to purchase 76,250shares,of the Company’s common
stock, exclusive of the over-allotment option.

42.  Defendants Goldman Sachs, Wells Fargo,"UBS, Citigroup, Guggenheim, Citizens,
Truist, Baird, Oppenheimer, KeyBanc, M&T, BTG, Fifth Third, Regions, SMBC and Wedbush

are collectively referred to hereinafter{as the “Underwriter Defendants.”
SUBSTANTIVE ALLEGATIONS

Background

43. _EquipmentShare operates an integrated cloud-based platform (“T3”) used for
equipment, rental and managing construction equipment. Equipment listed on the T3 platform is
eithemowned by the Company or leased from third party participants in the Company’s “OWN
Program.”

44.  Under the OWN Program, participants may purchase from the Company new or
used equipment. Concurrently, the participant and the Company enter into a lease agreement
whereby this equipment is placed on the T3 platform to be rented to third party users. Rental

revenue is then generated from equipment enrolled under the OWN Program and divided between



the Company and the owner of the equipment. For the duration of the arrangement, the Company

manages the owner’s equipment utilizing the T3 platform.

The Company’s False and/or Misleading

Registration Statement and Prospectus

45. On January 13, 2026, the Company filed its final amendment to the Registration
Statement with the SEC on Form S-1/A, which forms part of the Registration Statement. The
Registration Statement was declared effective on January 22, 2026.

46. On January 26, 2026, the Company filed its prospectus on Form 424B& with the
SEC, which forms part of the Registration Statement. In the IPO, the Company sold 30.5 million
shares of Class A common stock at a price of $24.50 per share. The Company réceived net proceeds
of approximately $706 million from the Offering. The proceedsdfrem'\thic IPO were purportedly to
be used for general corporate purposes.

47. The Registration Statement was negligently prepared and, as a result, contained
untrue statements of material facts or omitt€d to state other facts necessary to make the statements
made not misleading, and was not prepared in accordance with the rules and regulations governing
its preparation.

48.  Underrapplicable SEC rules and regulations, the Registration Statement was
required to disclos€ known trends, events or uncertainties that were having, and were reasonably
likely tQ.have,"afi impact on the Company’s continuing operations.

49, The Registration Statement purported to describe the impact to assets and revenue

ofthe Company’s related party transactions, as follows in relevant part:

Equipment sales through the OWN Program to entities owned or controlled by the
Co-Founders represented 10%, 17%, 9% and 14% of equipment sales revenues for
the nine months ended September 30, 2025 and the years ended December 31,
2024, 2023 and 2022, respectively. Revenue sharing payments, commensurate with
other third-party OWN Program arrangements, that were made by the Company to
such related party entities represented 9% and 18% of total OWN Program payouts,
including principal and agent transactions, for the nine months ended September
30, 2025 and 2024, respectively, and 16%, 22%, and 30% of total OWN Program
payouts, including principal and agent transactions, for the years ended December



31,2024, 2023, and 2022, respectively. The corresponding average equipment OEC
enrolled in the OWN Program owned by these entities represented approximately
4%, 19%, 13%, 22% and 23% of the total corresponding equipment rental fleet that
we lease (as lessee) as of September 30, 2025 and 2024 and December 31, 2024,
2023, and 2022, respectively. The Company intends to substantially reduce these
transactions following the offering and has begun to do so: in recent months, entities
owned or controlled by the Co-Founders have sold a substantial portion of their
equipment enrolled in the OWN Program and as of September 30, 2025, entities
owned or controlled by the Co-Founders hold approximately $7.4 million of
equipment enrolled in the OWN Program.

% % %

September 30, December 31,

2025 2024
ASSETS -
Cash and cash equivalents $ 4018 § 406:5
Accounts receivable, net ($27.5 and $36.3, respectively, due from .
related parties) 723.1 563.2
Inventories 4044 3315
Prepaid costs ) i/ 425
Other current assets 83.0 63.9
Total current assets A\ Y uasa 1,407.6
Rental equipment, net 29708 23348
Property and other fixed assets, net e\ N 4895 3393
Capitalized software, net 1112 92.0
Right of use assets, operating a \Av 660.6 5692
Investments in non-consolidated affiliates 59.6 538
Goodwill A~ 233 18
Other assets 304 17.2
Total assets o ™ $ 60906 $ 48157
LIABI]IWAL PREFERRED STOCK, AND
PA EQUITY
Accounfs,pafable ($0.6 and $1.4, respectively, due to related parties) $§ 1211 8§ 91.5
Acugd lidbilities ($0.1 and $3.5, respectively, due to related parties) 4543 3443
Manufacturer flooring plans payable 1112 107.8
Qlyerﬂ portion of long-term debt 72 18.7
Current portion of operating lease Liabilities 65.6 58.7
Current portion of finance lease liabilities 241 16.8
Current portion of financing obligations 10.0 20.1
Total current liabilities 793.5 657.9
Long-term debt, net of current portion, original 1ssue discounts, and
debt 1ssuance costs 3.6024 25279
Operating lease liabilities, net of current portion ($14.5 and $24.8,
respectively, due to related parties) 641.1 5554
Finance lease liabilities, net of current portion ($29.6 and $29.0,
respectively, due to related parties) 1432 70.7
Financing obligations, net of current portion 86.3 98.9
Deferred tax liabilities 33 30.7
Other liabilities 1.0 12
Total liabilities 52708 30427
% % %



Nine Months Ended

September 30
REVENUES 2025 2024
Equipment rental and related services $ 1,743.6 S 1,344.1
Equipment sales ($78.7 and $219.5, respectively, from related
parties) 790.2 707.9
Equipment parts and supplies and services 197.5 112.9
Platform:
Telematics 34.7 223
Other 414 23.0
Total revenues 2,807.4 2,210.2
COST OF REVENUES
Direct operating costs 572.1 499.5
OWN Program payouts ($45.2 and $56.1, respectively, to related
parties) 512.3 287.7
Equipment sales 654.0 563.2
Platform expense 38.0 225
Depreciation and amortization 232.6 232.7
Total cost of revenues 2,009.0 1,605.6,
Gross profit 798.4 604.6:
~
SELLING, GENERAL AND ADMINISTRATIVE EXPENSES 680.5 50840
Operating income 11548 6.6
OTHER INCOME (EXPENSE) <LV
Gain on sale of properties and other assets 04 19.8
Interest expense a \ V' ™ (0609 (192.0)
Other income, net ($6.4 and $2.8, respectively, from related
parties) 40.1 184
Total other expense, net \ \ ) (166.4) (153.8)
LOSS BEFORE INCOME TAX BENEFIT (48.5) (57.2)
* * *
INVESTING ACTIVITIES .
Purchases of rental equipment (526.9 and 5112,3, respectively, from related parties) (1,297.1) (1,053.9)
Proceeds from sale ofreutieWt Mzmd $100.8, respectively, from related parties) 603.7 421.9
Purchases of and depositS on property,and other fixed assets (197.4) (158.7)
Proceeds from sale@f pbperty ther fixed assets 1.5 98.3
Investments inghternally deweloped software (29.8) (25.4)
Purchaseyt“ﬁne in equity and debt securities (27.4) (21.1)
Proceeds from sale of investments in equity and debt securities 12.1 9.3
“’swof bﬁmesses, net of cash acquired (43.6) (0.4)
Net eashjused in investing activities (978.0) (730.0)
% % *

Sales of equipment, parts, supplies and services to one third-party OWN Program
participant comprised 11% of the Company’s total revenues for the nine months

ended September 30, 2025. Sales of equipment, parts, supplies and services to a
related party OWN Program participant comprised 10% of the Company’s total
revenues for the nine months ended September 30, 2024.

50. The Registration Statement purported to describe the extent of the Company’s

related party transactions, and purported to assure investors “/ofther than as described below,

there have not been, nor are there any currently proposed, transactions or series of similar

10



transactions meeting [the related party transaction] criteria to which we have been or will be a
party other than compensation arrangements.” The Company further purported to assure investors
“Prior to the completion of this offering, we expect to terminate or substantially reduce a
number of the transactions listed under “—Transactions with Entities Owned or Controlled by

the Co-Founders.” Specifically, the Registration Statement stated as follows in relevant part:

CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

We describe below transactions and series of similar transactions, during our las
three fiscal years or currently proposed, to which we were a party or will be a party,
in which:

*the amounts involved exceeded or will exceed $120,000; and

sany of our directors, executive officers or beneficial holders (in each case,
including their immediate family members) of more thadn 5%.,0f any class of our
capital stock had or will have a direct or indirect matétial interest.

Other than as described below, there have srot been, nor are there any currently
proposed, transactions or series of similar transactions meeting this criteria to
which we have been or will be a partyother than compensation arrangements,
which are described where requitedwhder “Executive and Director Compensation.”

Investor Rights Agreemérit

On June 1, 2023 #/We ‘entered into the Amended and Restated Investors’ Rights
Agreement (as amended from time to time, the “Investors’ Rights Agreement”)
with certaih, holders of our capital stock, including the following related parties:
Jabbok™Schlacks and Willy Schlacks, our Co-Founders, and entities affiliated with
Romulus/ Capital III L.P., BDT Everest Holdings, LLC, and Insight Venture
Pactners [X, L.P., each a holder of over 5% of our capital stock, among others. The
Investors’ Rights Agreement provides for, among other things, registration rights.
The holders of an aggregate of 204,963,717 shares of common stock are entitled to
certain registration rights pursuant to the Investor Rights Agreement.

% % %

Voting Agreement

In connection with this offering, our Co-Founders will enter into a voting
agreement, pursuant to which, with respect to any matter submitted to our
shareholders for a vote, each Co-Founder will agree to vote or exercise his rights to
consent with respect to all shares beneficially owned by him together with, and in
the same manner as, the other Co-Founder as mutually agreed by the Co-Founders.

11



In addition, each Founder agreed that he will not, without the consent of the other
Co-Founder, grant any proxies or enter into any voting trust or other agreement or
arrangement with respect to shares beneficially owned by him to the extent such
voting trust, agreement or arrangement would be inconsistent with the voting
agreement. The voting agreement may be terminated at any time by either Co-
Founder upon written notice to the other Co-Founder with a copy to us.

Exchange Agreement

To facilitate the Conversion, we will enter into an exchange agreement (the
“Exchange Agreement”) with our Co-Founders to be in effect immediately
following the effectiveness of our amended and restated certificate of formation,
pursuant to which, immediately after the conversion of the Company’s comman
stock into Class A common stock, all shares of our Class A common stock then*
held by our Co-Founders will automatically be exchanged for an equivaleptnuihbet
of shares of Class B common stock immediately prior to the completion_of this
offering.

Other Transactions

Prior to the completion of this offering, we expect to’terminate or substantially
reduce a number of the transactions listed under~—Transactions with Entities
Owned or Controlled by the Co-Founders.(’

Transactions with Entities Owned-6r Controlled by the Co-Founders

The Company has entered into,equipment sale and rental transactions with related
parties through the OWNRregram. All such transactions were with entities owned
or controlled by Messts” Jabbok Schlacks and Willy Schlacks, our Co-Founders.
Entities owned @ricontrélled by the Co-Founders account for approximately 1% of
total OWN Program participants as of September 30, 2025. The Company
recognizéd.revienue from equipment sales to these entities of $78.7 million and
$219/5 million for the nine months ended September 30, 2025 and 2024, and $276.6
million;"$80.2 million, and $78.1 million for the years ended December 31, 2024,
2023, and 2022, respectively. The equipment sold was subsequently listed on the
Company’s marketplace under the OWN Program.

During the nine months ended September 30, 2025 and 2024, the Company
purchased $21.9 million and $112.3 million of equipment previously enrolled in
the OWN Program from entities owned or controlled by the Co-Founders. The
equipment purchased was added to the Company’s rental fleet. EquipmentShare
purchased $133.1 million in 2024 and did not purchase equipment from entities
owned or controlled by the Co-Founders during 2023 or 2022.

During the nine months ended September 30, 2025, the Company also purchased
containers and vehicles for approximately $5.0 million and other miscellaneous
equipment, parts and supplies for $0.5 million from an entity owned or controlled
by the Co-Founders.

12



The Company recognized revenue from equipment parts, supplies, and services
provided under the OWN Program to entities owned or controlled by the Co-
Founders of $4.4 million and $2.9 million for the nine months ended September 30,
2025 and 2024, and $4.4 million, $6.8 million, and $1.1 million for the years ended
December 31, 2024, 2023, and 2022, respectively.

Equipment rental revenue share under the OWN Program with entities owned or
controlled by the Co-Founders, including principal and agent transactions, were
$45.2 million and $56.1 million for the nine months ended September 30, 2025 and
2024 and $73.5 million, $56.1 million, and $42.5 million for the years ended
December 31, 2024, 2023, and 2022, respectively. As of September 30, 2025 and
December 31, 2024, 2023, and 2022, the Company had accrued expenses under the
OWN Program due to entities owned or controlled by the Co-Founders of $0.1
million, $3.5 million, $6.2 million, and $4.2 million, respectively.

During the nine months ended September 30, 2025 and 2024 and the year.ended
December 31, 2024, the Company recognized $0.2 million, $0.1 million, and $0.1
million, respectively, of equipment rental and related sepwices“sevenues, $0.7
million, $0.9 million, and $1.2 million, respectively, ofyI\3 telematics services
revenues, and $1.4 million, $0, and $0, respectivelys, ofiOther platform revenues
from transactions with entities owned or controllgdbythe Co-Founders.

As of September 30, 2025 and December,3(, 2024, 2023, and 2022, the Company
had receivables due from entities owned.og controlled by the Co-Founders in the
amounts of $24.2 million, $36/3, milion, $5.4 million, and $1.0 million,
respectively.

The Company leases propetties, facilities, vehicles, and aircraft for its operations
under various operatihg lease arrangements with entities owned or controlled by
the Co-Foundefs.\Operating lease expenses associated with these arrangements
were $3.6 million‘and $2.7 million for the nine months ended September 30, 2025
and 2024\and*$3.7 million, $2.6 million, and $2.8 million for the years ended
December 31, 2024, 2023, and 2022, respectively.

In particular, the Company leases certain property from entities owned or controlled
by the Co-Founders. Under these arrangements, the Company recognized $5.9
million and $2.8 million for the nine months ended September 30, 2025 and 2024,
and $6.0 million for the year ended December 31, 2024, of income related to the
assignment of new property site purchase rights and related transaction and
construction developer fees provided to entities owned or controlled by the Co-
Founders. The Company recognized variable lease expense, short-term rental
expense, and other miscellaneous expenses, which are included in direct operating
costs or selling, general and administrative expenses on the condensed consolidated
statements of operations, of $2.1 million and $0.3 million for the nine months ended
September 30, 2025 and 2024, respectively, and $0.5 million, $0.9 million, and
$0.1 million for the year ended December 31, 2024, 2023, and 2022, respectively,
primarily relating to certain leases and short-term rentals from entities owned or

13



controlled by the Co-Founders. During the nine months ended September 30, 2025
and the year ended December 31, 2024, the Company made payments of $2.9
million and $0.5 million, respectively, under property finance lease arrangements
with entities owned or controlled by the Co-Founders. The Company expects this
type of property related transactions to continue in the future.

During the nine months ended September 30, 2025 and 2024 and the years ended
December 31, 2024, 2023, and 2022 entities owned or controlled by the Co-
Founders provided construction services to the Company in the amounts of $0.4
million, $0.9 million, $1.0 million, $0.8 million, and $1.3 million, respectively.

As of September 30, 2025, December 31, 2024, and 2023, the Company had
payables due to entities owned or controlled by the Co-Founders of $0.5 million;
$0.4 million and $0.5 million, respectively, primarily related to equipment aund
aircraft leases.

During the nine months ended September 30, 2025 and in 2024, the, Company
deposited $15.0 million and $5.0 million, respectively, into a.financial institution
in which the Co-Founders have an ownership interest.

On December 12, 2024, the Company, through, a_wlolly owned subsidiary,
acquired substantially all of the business operations of two building supplies,
lumber, and hardware stores from an entity that 1$ owned or ultimately controlled
by the Co-Founders for an aggregate purchaseprice of $2.2 million, of which $2.0
million was paid.

Transactions with Premiere NM

During 2022, the Compariy”sold certain construction equipment for $5.4 million
and entered intq an QWN Program arrangement with Premiere NM under which
such equipmént was enrolled. Based on the latest information available to the
Companys Premiere NM is an entity owned by an immediate family member of the
Genetal Pattner of Romulus Capital and its affiliates, which collectively hold more
than a“five percent equity interest in the Company. The Company made OWN
Program payouts, including principal and agent transactions, to Premiere NM of
$0.6 million and $0.6 million during the nine months ended September 30, 2025
and 2024, respectively, and $0.8 million, $0.7 million, and $0.1 million during the
years ended December 31, 2024, 2023, and 2022, respectively.

51. The Registration Statement purported to describe the Company’s anticipated
policy concerning related person transactions, to be adopted “prior to the completion of this

offering” to disclose any additional related party transactions, stating as follows in relevant part:

Policy Concerning Related Person Transactions
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Prior to the completion of this offering, our board of directors will adopt a written
policy for the review of any transaction, arrangement or relationship in which we
are a participant, if the amount involved exceeds $120,000 and a related party has
a direct or indirect material interest. This policy was not in effect when we entered
into the transactions described above.

If a related person proposes to enter into such a transaction, arrangement or
relationship, which we refer to as a related person transaction, the related person
must report the proposed related person transaction to the chair of our Audit
Committee. The policy calls for the proposed related person transaction to be
reviewed and, if deemed appropriate, approved by the Audit Committee. In
approving or rejecting such proposed transactions, the Audit Committee will be
required to consider relevant facts and circumstances. The Audit Committee will
approve only those transactions that, in light of known circumstances, are dgemed
to be in our best interests. In the event that any member of the Audit Comfhittce is
not a disinterested person with respect to the related person transactionsunder
review, that member will be excluded from the review and approval ex rejection of
such related person transaction. If we become aware of an existing=rtlated person
transaction which has not been approved under the pelicy, the matter will be
referred to the audit committee. The Audit Committee¥vill evaluate all options
available, including ratification, revision or termination of such transaction. In the
event that management determines that it is impractical or undesirable to wait until
a meeting of the Audit Committee to consummate a related person transaction, the
chair of the Audit Committee may approye such transaction in accordance with the
related person transaction approvdl policy. Any such approval must be reported to
the Audit Committee at its next regularly scheduled meeting.

52. The Registratiorl Statement purported to warn of risks which “could” or “may”
negatively impact th¢’Conipany, including those concerning allegedly fully disclosed related party

transactions, a8 follows in relevant part:

Welhave entered into equipment sale and rental arrangements with related parties
and our financial condition and results of operations could be impacted by
conditions that adversely affect such related parties.

We have entered into equipment sale and rental arrangements with related parties,
including entities owned or controlled by the Co-Founders through the OWN
Program. See “Certain Relationships and Related Party Transactions.” We
recognized revenue from equipment sales through the OWN Program to entities
owned or controlled by the Co-Founders of $78.7 million for the nine months ended
September 30, 2025, and $276.6 million, $80.2 million and $78.1 million for the
years ended December 31, 2024, 2023 and 2022, respectively. These sales
represented 10% of equipment sales revenues for the nine months ended September
30, 2025, and 17%, 9%, and 14% of equipment sales revenues for the years ended
December 31, 2024, 2023, and 2022, respectively. Equipment sold to related parties
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that has been entered into our OWN Program is under arrangements with month-
to-month terms, or 60-month terms to 75-month terms, and is part of our managed
fleet that is available for rent to our customers. Accordingly, OWN Program
payouts, including principal and agent transactions, were made by us to entities
owned or controlled by the Co-Founders under the OWN Program of $45.2 million
and $56.1 million for the nine months ended September 30, 2025 and 2024,
respectively, and $73.5 million, $56.1 million and $42.5 million for the years ended
December 31, 2024, 2023 and 2022, respectively, as a part of the revenue sharing
arrangements under the OWN Program. OWN Program payouts, including
principal and agent transactions, to entities owned or controlled by the Co-Founders
pursuant to such arrangements represented 9% and 18% of total OWN Program
payouts for the nine months ended September 30, 2025 and 2024, respectively, and
16%, 22%, and 30% of total OWN Program payouts for the years ended December
31, 2024, 2023, and 2022, respectively. The corresponding average equipment
OEC enrolled in the OWN Program owned by these entities represented
approximately 4% and 19% of the total corresponding equipment rental fle€t that
the Company leases (as lessee) under the OWN Program as of September 30, 2025
and 2024, respectively, and approximately 13%, 22% and\23% of the total
corresponding equipment rental fleet that the Company leases,(as lessee) under the
OWN Program as of December 31, 2024, 2023, and 2022, reSpectively.

53. The Registration Statement was méterially false and misleading and omitted to
state: (1) the Company had significant undisclosed related party transactions; (2) as a result, the
Company’s financial statements were materially misleading; and (3) that, as a result of the

foregoing, Defendants’ positive statements about the Company’s business, operations, and

prospects were materiallyymiglcéading and/or lacked a reasonable basis.
Materially False and Misleading

Statements Issued During the Class Period

54.  The Class Period begins on January 23, 2026. On that day, EquipmentShare’s
cofmmon stock began publicly trading pursuant to the Registration Statement, including the
statements identified in q949-52.

55.  On March 18, 2026, the Company issued a press release reporting its results of
operations for the quarter and year ended December 31, 2025. The press release purported to report
the Company’s financial results, including those of impacted by related party transactions, as

follows in relevant part:
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*Total revenue of $1,572 million for the fourth quarter and $4,379 million for the

full-year.

*Rental Segment(1) revenue of $772 million for the fourth quarter, an increase of
35% year over year, and full-year revenue of $2,724 million, an increase of 34%

year over year.

*Net income of $65 million for the fourth quarter and $40 million for the full-year.
*Adjusted Core EBITDA(2) of $559 million for the fourth quarter and $1,667

million for the full-year.

* % %
Three Months Ended Year Ended
(% m millions, except for operational December 31, —December 3L
locations) 2025 2024 % change 2025 2024 % change
Total revenue $1.572 $1,553 1% $4379 $3.764 16%
Eguipment Rental and Services
Operations 8772 8370 35% 52,724 52,085 34%
Equipment Sales 8751 3968 (22)% $1,541 $1,676 (8)%
All Other 549 515 227% S114 533 115%
‘OWN Program payouts $202 $132 53% $714 $420 70%
Net income $65 $50 30% $40 83 Yo
Adjusted Core EBITDA® $559 $418 34% $1.667 $1.260 324
New market startup costs® 366 367 (1)% £252 §197 8%
Operational locations™ 385 290 33% 385 0 33%
Omnginal Equipment Cost $8,780 $6,601 33% §8,780 i$ 33%
% %

ASSETS

Inventories

Prepaid costs

Other current assets
Total current assets

Rental equipment, net
Property and equipment, net
Capitalized software, ns
Right of use assets,
Investments mn 0 affiliates
Intangible . net

ccounts payable ($1 due to related parties in 2024)
Accrued liabilities (34 due to related parties in 2024)

Other
< lei ts
: Q S, PERPETUAL PREFERRED STOCK, AND EQUITY

Manufacturer flooring plans payable
Current portion of long-term debt
Current pertion of operating lease Liabilities

Current portion of finance lease liabilities
Current portion of financing obligations
V Total current labilities

Long-term debt, net of current portion, original issue discounts, and debt issuance costs
Operating lease liabilities, net of current portion ($5 and $25, respectively, due to related

parties)

Finance lease habilities, net of current portion ($28 and $29, respectively, due to related

parties)
Financing obligations, net of current portion
Deferred tax liabilities, net
Other liabilities
Total liabilities
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cember 31, December 31,
2025 2024

Cash and cash equivalents Q $

Accounts recervable, net (320 and $36, respectively, due 1€]

306 § 407
748 563
401 331
169 2
106 64
1.730 1.407
2,834 2335
504 339
110 92
676 569
59 54

31 3

13 17

$ 5987 § 4816
$ 95 § 91
609 344
74 108

4 19

69 59

19 17

10 20
880 658
3,268 2,528
655 555
169 71
83 99

43 31

1 1
5.099 3943

*
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sk

Years Ended December 31,

2025 2024
‘OPERATING ACTIVITIES
Net income s 40 % 3
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation and amortization expense 365 332
Gain on sale of properties and other assets (1) (20)
Loss on debt extinguishment 8
Amortization of debt issuance costs and original issue discounts 21 20
Allowance for doubtful accounts provision 28 24
Change 1n operating lease cost 115 153
Stock-based compensation expense 4 4
Deferred taxes 12 —
Other (18) (1)
Change in operating assets and liabilities:
Accounts receivable (208) (135)
Inventories (30) (92)
Prepaid costs and other assets (148) 37)
Accounts payable and manufacturer flooring plans payable (58) 37
Accrued liabilities 266 125
Operating lease habilities (116) (131)
Net cash provided by operating activities 264 282
INVESTING ACTIVITIES @
Purchases of rental equipment (327 and $133 from related parties in 2025 and 2024,
respectively) (1.780) (1.586)
Proceeds from sale of rental equipment (355, $202. and $62. respectively, from related
parties) 1,160 1,323
Purchases of and deposits on property and other fixed assets (248) 3)
Proceeds from sale of property and other fixed assets 2 1 .
Investments in internally developed software (39) 38,
Purchases of investments in equity and debt secunties (4
Proceeds from sale of investments in equity and debt securities 10
Acquisition of busi net of cash acquired 8 ©)
Net cash outflow from deconsolidation of subsidiary (3)
Net cash vsed in investing activities (580) (419)

On March 19, 2026, the Company s

its quarterly report for the quarter and

fiscal year ended December 31, 2025 on a n%K filed with the SEC (the “FY25 10-K”). The

FY25 10-K affirmed the previously re

financial results and further purported to describe the

impact to assets and revenue.6f @Iompany’s related party transactions, as follows in relevant

part:

v

Q®

Equipment sales ($79, $277, and $80, respectively, from related parties)

O E Equipment rental and related services

Equipment parts and supplies and services
Platform:

Telematics

Other

Total revenues

COST OF REVENUES
Direct operating costs

OWN Program payouts (340, $74, and $36, respectively, to related parties)
Equipment sales
Platform expense
Depreciation and amortization
Total cost of revenues

Gross profit

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES
Operating income

‘OTHER INCOME (EXPENSE)
Gain on sale of properties and other assets
Loss on debt extinguishment
Interest expense
Other income, net ($9 and $6 from related parties i 2025 and 2024,
respectively)
Total other expense, net
TNCOME REFORF. TNCOME TAXES
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Years Ended December 31,
2024 2023

2437 8 1867 § 1,511
1,541 1,676 879
272 157 113
66 32 21

63 32 33
4379 3.764 2,557
799 663 346
714 420 209
1,237 1,400 728
68 30 29
322 305 286
3.140 2818 1,798
1239 946 759
942 728 509
207 218 250

1 20 10

®) - (30)
(283) (261) (213)
49 29 4
(243) (212) (229)
54 & 21



57. The FY25 10-K further stated the following regarding the extent of the Company’s
purported “Transactions with Entities Owned or Controlled by the Co-Founders,” as follows in

relevant part:
Transactions with Entities Owned or Controlled by the Co-Founders

The Company has entered into various transactions with related party entities either
owned or controlled by the

Company’s Chief Executive Officer or the President.
Revenues

During the years ended December 31, 2025, 2024 and 2023, the Eompany
recognized the following revenues from transactions with entities owned or
controlled by the Co-Founders:

*Approximately $3 million, $15 million and $25 million) respectively, of
equipment rental and related services revenues, including equipment rental
revenues whereby the Company acts as an agent inthefemntal arrangement.

*$128 million, $346 million and $196 million, respectively, of equipment sales
revenues. A portion of the equipment sales®{orthe years ended December 31, 2025,
2024 and 2023, were agent OEM trahsactions and the related cost of the equipment
sold of $49 million, $70 milliow;"and $115 million, respectively, is presented net of
the associated equipment.sals_tevenues for these periods on the consolidated
statements of net income**The equipment sold was subsequently listed on the
Company’s marketplae€ under the OWN Program.

*$4 million, $4-million and $7 million, respectively, of equipment parts, supplies
and seryiees revenues; and $1 million, $1 million and zero, respectively, of T3
telematic§ services revenues relating to equipment enrolled under the OWN
Rrogram.

In addition, the Company recognized $2 million and $0.1 million for the years
ended December 31, 2025 and 2024, respectively, in sales of building materials and
hardware supplies to the Co-Founders, which are included in other platform
revenues on the consolidated statements of income. There were no similar sales
during 2023.

OWN Program pavouts

OWN Program payouts to entities owned or controlled by the Co-Founders were
$40 million, $74 million and $56 million for the years ended December 31, 2025,
2024 and 2023, respectively, included in cost of revenues on the consolidated
statements of net income. At December 31, 2024, the Company had accrued
expenses under the OWN Program due to entities owned or controlled by the Co-
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Founders of $4 million. At December 31, 2025, there were no accrued expenses
under the OWN Program due to entities owned or controlled by the Co-Founders.

Assignment of property site purchase rights and construction developer fees

For the years ended December 31, 2025 and 2024, the Company recognized $3
million and $5 million, respectively, of other miscellanecous income for the
assignment of new property site purchase rights and related transaction services and
$5 million and $1 million, respectively, for construction developer fees provided to
entities owned or controlled by the Co-Founders. These amounts are included in
other income, net on the consolidated statements of net income. There were no such
amounts recognized during 2023.

Accounts receivable and other current assets

At December 31, 2025 and 2024, the Company had receivables due fromrehtities
owned or controlled by the Co-Founders related to the transactionsdescribed above
in the amounts of $19 million and $36 million, respectively, which,az€ included in
accounts receivable or other current assets on the consolidated balance sheets.

Leases

The Company leases or has leased certaifi “properties, facilities, vehicles, and
aircraft for its operations under various lease.arrangements with entities owned or
controlled by the Co-Founders. Lease expenses associated with various operating
lease arrangements with entities=ewified or controlled by the Co-Founders were $4
million, $4 million and $3 million for the years ended December 31, 2025, 2024
and 2023, respectively, Which are included in direct operating costs or selling,
general and administfative*eXpenses on the consolidated statements of net income.
At December 31,2026 the Company had operating lease right of use assets and
operating le@se ‘iabilities under lease arrangements with entities owned or
controlled_by‘\the Co-Founders of $6 million and $6 million, respectively. At
December 31, 2024, the Company had operating lease right of use assets and
eperating lease liabilities under lease arrangements with entities owned or
gontrolled by the Co-Founders of $33 million and $30 million, respectively. The
Company recognized variable lease expense, short-term rental expense, and other
miscellaneous expenses, which are included in direct operating costs or selling,
general and administrative expenses on the consolidated statements of net income,
of $3 million, $0.4 million and $1 million for the years ended December 31, 2025,
2024 and 2023, respectively, primarily relating to certain leases and short-term
rentals from entities owned or controlled by the Co-Founders.

During the years ended December 31, 2025 and 2024, the Company made
payments of $3 million and $1 million under property finance lease arrangements
with entities owned or controlled by the Co-Founders, respectively. At
December 31, 2025 and 2024, the Company had finance lease liabilities under
finance lease arrangements with entities owned or controlled by the Co-Founders
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of $29 million and $30 million, respectively. During the year ended December 31,
2025, the Company acquired from the Co-Founders operating lease arrangements
for a fleet of vehicles, certain properties, and other contractual rights where the
lessor or counterparty is a third-party and, as a result, the Company recognized
operating lease liabilities of $26 million with a corresponding amount to right-of-
use assets.

Purchases of rental equipment, parts. supplies and other

During the years ended December 31, 2025 and 2024, the Company purchased $22
million and $133 million, respectively, of equipment previously enrolled in the
OWN Program from entities owned or controlled by the Co- Founders. The
equipment purchased was added to the Company’s rental fleet, and is included irf
rental equipment, net, on the consolidated balance sheets. There were no equipment
purchases from entities owned or controlled by the Co-Founders during 2023+

During the year ended December 31, 2025, the Company also purchased containers
and vehicles for approximately $5 million and other miscellanéeus equipment,
parts and supplies for $1 million from an entity owned et ‘¢controlled by the Co-
Founders. The containers and vehicles purchased weresadded to the Company’s
rental equipment and are included in rental equipmenty het on the consolidated
balance sheets.

During the years ended December 3\|,/2025, 2024 and 2023, the Company
recognized other expenses for trangdctions with entities owned or controlled by the
Co-Founders in the amounts/0f,§1 million, $0.1 million, and $0.1 million,
respectively, which are included.in selling, general and administrative expenses on
the consolidated statepaents™of net income.

Purchases of prepertyland other fixed assets

During_thesycars ended December 31, 2025, 2024 and 2023, entities owned or
contrglled by the Co-Founders provided construction services to the Company in
the,amotnts of $0.4 million, $1 million and $1 million, respectively, which were
gapitalized to property and other fixed assets.

Accounts payable

At December 31, 2025 and 2024, amounts due to entities owned or controlled by
the Co-Founders were $0.1 million and $0.4 million, respectively, which are
included in accounts payable on the consolidated balance sheets.

Cash equivalents

During the years ended December 31, 2025 and 2024, the Company deposited $15
million and $5 million, respectively, into a money market account at a financial
institution in which the Co-Founders have an ownership interest. As of
December 31, 2025 and 2024, the Company had an aggregate of $21 million and
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$5 million, respectively on deposit in a money market account with this financial
institution, which is included in cash and cash equivalents on the consolidated
balance sheets. For the year ended December 31, 2025, the funds on deposit earned
$1 million of interest income, which is included in other income, net on the
consolidated statements of net income. Interest income earned on deposits during
the year ended December 31, 2024 was de minimus.

Acquisitions

On December 12, 2024, the Company, through its wholly owned subsidiary,
acquired substantially all of the business operations of two building supplies,
lumber, and hardware stores from an entity that is owned or ultimately controlled
by the Co-Founders for an aggregate purchase price of $2 million. The purchase
price was preliminarily allocated to the estimated fair value of net assets acquired
at the acquisition date, including $0.4 million to accounts receivable, $1 millionito
inventories, and $0.4 million to property and other fixed assets. No goodwill
resulted from this transaction.

The Company does not provide any financial support or guatantee any debt of the
related party entities involved in the transactions described above.

58. The FY25 10-K purported to warngofitisks which “could” or “may” negatively
impact the Company, including those concerning %elated party transaction, stating as follows in

relevant part:

We have entered into equipment sale and rental arrangements with related
parties and our fimanéial condition and results of operations could be impacted
by conditions thatadyersely affect such related parties.

We have enfered into equipment sale and rental arrangements with related parties,
includingentities owned or controlled by the Company’s Chief Executive Officer
and/or President (collectively, the “Co-Founders™) through the OWN Program. See
{Certain Relationships and Related Transactions, and Director Independence.” We
recognized revenue from equipment sales through the OWN Program to entities
owned or controlled by the Co-Founders of $79 million, $277 million and $80
million for the years ended December 31, 2025, 2024 and 2023, respectively. These
sales represented 5%, 17%, and 9% of equipment sales revenues for the years ended
December 31, 2025, 2024, and 2023, respectively. Equipment sold to related parties
that has been entered into our OWN Program is under arrangements with month-
to-month terms, or 60-month terms to 75-month terms, and is part of our managed
fleet that is available for rent to our customers. Accordingly, OWN Program
payouts, including principal and agent transactions, were made by us to entities
owned or controlled by the Co-Founders under the OWN Program of $46 million,
$74 million and $56 million for the years ended December 31, 2025, 2024 and
2023, respectively, as a part of the revenue sharing arrangements under the OWN
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Program. OWN Program payouts to entities owned or controlled by the Co-
Founders pursuant to such arrangements represented 6%, 16%, and 22% of total
OWN Program payouts for the years ended December 31, 2025, 2024, and 2023,
respectively. The corresponding average equipment OEC enrolled in the OWN
Program owned by these entities represented approximately 3%, 13% and 22% of
the total corresponding equipment rental fleet that the Company leases (as lessee)
under the OWN Program as of December 31, 2025, 2024, and 2023, respectively.

59. On May 13, 2026, the Company issued a press release reporting its results of
operations for the quarter ended March 31, 2026. The press release purported to report the
Company’s financial results, including those of impacted by related party transactions, ag follows

in relevant part:

*Total revenue of $989 million for the first quarter and $4,652 millionsena TTM(1)
basis.

*Rental Segment(2) revenue of $764 million for the first guarter, an increase of 37%
year over year, and on a TTM(1) basis $2,932 milliongan ifictease of 36% year over
year.

*Net loss of $29 million for the first quarter-and\net income of $58 million on a
TTM(1) basis.

*Adjusted net loss(4) for the first quarteret'$ 12 million and adjusted net income(4)
of $75 million on a TTM(1) basis:

*Adjusted Core EBITDA(3) ofi$399'million for the first quarter and $1,776 million

on a TTM(1) basis.
E2 % %
Three Months Ended Twelve Months Ended
March 31, March 31,

($ in milligfis, exceptfar operational locations) 2026 2025 % change 2026 2025 % change
Totalseserugg” 5989 $716 38% 54,652 $3.865 20%

Bquipment Repial and Services Operations 5764 3556 37% $2,932 $2,154 36%

Bquipment Sales $179 8145 23% $1,575 $1,653 (5)%

ANQher 546 515 207% 5145 5358 150%
OWN Program Payouts $217 $154 1% $777 $490 59%
Net (loss) income $(29) $(48) (40)% $58 5(5) (1.260)%
Adjusted net (loss) income'®) $(12) $(48) 75)% $75 $(5) (1600)%
Adjusted Core EBITDA!! $399 $289 38% 51,776 $1317 35%
New market startup costs” 350 $55 ©)% $246 $212 16%
Operational locations'®) 407 316 29% 407 316 29%
Original Equipment Cost 50,065 $7.013 29% 39,065 $7.013 20%

% % %
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March 31, 2026 December 31, 2025

ASSETS
Cash and cash equivalents 3 329 § 306
Accounts receivable, net ($19 and 320, respectively, due from related parties) 818 748
Inventories 427 401
Prepaid costs 203 169
Other current assets 93 106
Total current assets 1,870 1,730
Rental equipment, net 2088 2,834
Property and other fixed assets, net 324 504
Capitalized software, net 113 110
Right of nse assets, operating o7 676
Investments in non-consolidated affiliates 60 59
Intangible assets, net 30 31
Other assets 63 43
Total assets 5 6357 % 5.987
LIABILITIES, PERPETUAL PREFERRED STOCK, AND EQUITY
Accounts payable (31 and $1, respectively, due to related parties) $ 73 0% 95
Accrued liabilities 495 609
Manufacturer flooring plans payable 83 74
Current portion of long-term debt 3 4
Current portion of operating lease liabilities 75 69
Current portion of finance lease liabilities 18 19
Current portion of financing obligations 9 10
Total current liabilities 758
Long-term debt, net of corrent portion, original issue discounts, and debt issnance costs 3,077 %
Operating lease liabilities, net of current portion ($6 and $3, respectively, due to related parties) 681 3
Finance lease liabilities, net of current portion ($31 and $28, respectrvely, due to related parties) 183 69
Financing obligations, net of current portion 75 83
Deferred tax liabilities, net 1 6 PY 43
Other liabilities 1( 1
Total liabilities 035 e 5,099
* * @ *
INVESTING ACTIVITIES
Purchases of rental equipment ($1 from related parties in 2025) (328) (293)
Proceeds from sale of rental equipment (521 from related parties in 2025) 115 T
Purchases of and deposits on property and other fixed assets (48) {30y
Iy in intenalty develop © (10)
Purchases of investments in equity and debt securities {6) (2]
Proceeds from sale of investments in equity and debt securities 3 2
Acquisition of businesses, net of cash acquired O] (1
Net cash used in investing activities (280) (283)

60.
March 31, 2026 on a 1

the previou

revenuc o

S

On May 14, 2@ Company submitted its quarterly report for the period ended
-Qfi

sly r
th@mpany’s related party transactions, as follows in relevant part:
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Three Months Ended March 31,
2026 2025

REVENUES
Equipment rental and related services $ 633 3 495
Equipment sales (360 from related parties in 2025) 179 145
Equipment parts and supplies and services 77 38
Platform:
Telematics 31 10
Other 19 8
Total revenues 989 716
COST OF REVENUES
Direct operating costs 222 171
OWN Program payouts { $12 to related parties in 2025) 217 154
Equipment sales 146 13
Platform expense 28 8
Depreciation and amortization 39 0
Total cost of revenues 702 316
Gross profit 287 200
SELLING, GENERAL AND ADMINISTRATIVE EXPENSES 286 21’
Operating income (loss) 1 (10%
OTHER. INCOME (EXPENSE)
*
Interest experse ™ \)e
Other income, net (53 and 32 from related parties, respectively) § [
Total other expense, net IR ) 7
LOSS BEFORE BENEFIT FROM INCOME TAXES @ (67)
a 'S
Benefit from income taxes P | (32) (19
a\Y"™
NET LOSS o LN\ % (29) § (48)
- N\ »

61.

The 1Q26 10-Q further purportedtoidescribe the extent of the Company’s related

party transactions and transactions with entities owned or controlled by the founders, as follows in

relevant part:

RELATED PARFY¥ TRANSACTIONS
TransactionS\withMnvestee

The Company has a 50.1% ownership interest in 10G, a joint venture arrangement
accounted for under the equity method. For the three months ended March 31,
2026, the Company recognized revenue from sales to 10G of $8 million, which is
included in telematics platform revenue on the condensed consolidated statements
of operations. At March 31, 2026 and December 31, 2025, the Company had
amounts due from 10G of $4 million and $2 million, respectively, which are
included in accounts receivable on the condensed consolidated balance sheets, and
amounts owed to 10G of $0.3 million and $0.2 million, respectively, which are
included in accounts payable on the consolidated balance sheets.

The Company holds a 26.95% noncontrolling interest in Powers Group, Inc.
(“Powers”), a third-party insurance agency that provides customers with a range of
personal and business insurance policies and related services. The Company
purchases insurance coverage through a wholly owned subsidiary of Powers, acting
as an agent. For the three months ended March 31, 2026 and 2025, the Company
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purchased insurance policies through this equity method investee and recognized
$3 million and $2 million of insurance expense in selling, general and
administrative expenses on the condensed consolidated statements of operations,
respectively. At March 31, 2026 and December 31, 2025, the Company had $3
million and $2 million of prepaid insurance related to these policies, respectively,
which are included in prepaid costs on the condensed consolidated balance sheets.

The Company purchased telematics tracker devices from an equity method investee
totaling approximately $4 million for the three months ended and March 31, 2025.
Design and development services paid to the same equity method investee were
$0.3 million for the three months ended March 31, 2025, and included in selling,
general and administrative expenses on the condensed consolidated statements of
operations.

Transactions with Entities Owned or Controlled by the Founders

The Company has entered into various transactions with related party entities either
owned or controlled by the Company’s Chief Executive Officer or\Brésident.

Revenues

During the three months ended March 31, 2026,ané2025, the Company recognized
the following revenues from transactions with‘entities owned or controlled by the
Founders:

*Approximately $1 million of-equipment rental and related services revenues,
including equipment rental revenues whereby the Company acts as an agent in the
rental arrangement during.the three months ended March 31, 2025. There were no
such amounts during ‘the’thir€e months ended March 31, 2026..

*Equipment gales\revenue of $102 million during the three months ended March
31, 2025< There were no such amounts during the three months ended March 31,
2026 (A postion of the equipment sales for the three months ended March 31, 2025,
were dgent OEM transactions and the related cost of the equipment sold of $42
milion is presented net of the associated equipment sales revenues for these periods
on the consolidated statements of operations. The equipment sold was subsequently
listed on the Company’s marketplace under the OWN Program.

*$0.1 million and $2 million, respectively, of equipment parts, supplies and services
revenues; and zero and $0.1 million, respectively, of T3 telematics services
revenues relating to equipment enrolled under the OWN Program.

In addition, the Company recognized $0.1 million and zero for the three months
ended March 31, 2026 and 2025, respectively, in sales of building materials and
hardware supplies to the Founders, which are included in other platform revenues
on the condensed consolidated statements of operations.

OWN Program pavouts
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OWN Program payouts to entities owned or controlled by the Founders were $0.3
million and $12 million for the three months ended March 31, 2026 and 2025,
respectively, included in cost of revenues on the condensed consolidated statements
of operations. At March 31, 2026 and December 31, 2025, there were no accrued
expenses under the OWN Program due to entities owned or controlled by the
Founders.

Assignment of property site purchase rights and construction developer fees

For the three months ended March 31, 2026 and 2025, the Company recognized $1
million and $2 million, respectively, of other miscellanecous income for the
assignment of new property site purchase rights and related transaction services and
$2 million and $1 million, respectively, for construction developer fees provided o
entities owned or controlled by the Founders. These amounts are included in othen
income, net on the condensed consolidated statements of operations.

Accounts receivable and other current assets

At March 31, 2026 and December 31, 2025, the Company hdd regeivables due from
entities owned or controlled by the Founders related to‘thetrahsactions described
above in the amounts of $16 million and $19 milliony ‘respectively, which are
included in accounts receivable or other <¢utrent® assets on the condensed
consolidated balance sheets.

Leases

The Company leases or has‘leaged certain properties, facilities, vehicles, and
aircraft for its operationstunder various lease arrangements with entities owned or
controlled by the Foundérs™Tease expenses associated with various operating lease
arrangements with entities owned or controlled by the Founders were $0.3 million
and $2 millien fox the three months ended March 31, 2026 and 2025, respectively,
which aré included in direct operating costs or selling, general and administrative
expensesjon the condensed consolidated statements of operations. At March 31,
2026, the Company had operating lease right of use assets and operating lease
liabilities under lease arrangements with entities owned or controlled by the
Founders of $7 million and $7 million, respectively. At December 31, 2025, the
Company had operating lease right of use assets and operating lease liabilities under
lease arrangements with entities owned or controlled by the Founders of $6 million
and $6 million, respectively. The Company recognized variable lease expense,
short-term rental expense, and other miscellaneous expenses, which are included in
direct operating costs or selling, general and administrative expenses on the
condensed consolidated statements of operations, of $1 million and $0.3 million for
the years ended March 31, 2026 and 2025, respectively, primarily relating to certain
leases and short-term rentals from entities owned or controlled by the Founders.

During the three months ended March 31, 2026 and 2025, the Company made
payments of $1 million and $1 million under property finance lease arrangements
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with entities owned or controlled by the Co-Founders, respectively. At March 31,
2026 and December 31, 2025, the Company had finance lease liabilities under
finance lease arrangements with entities owned or controlled by the Founders of
$32 million and $29 million, respectively.

Purchases of rental equipment, parts, supplies and other

During the three months ended March 31, 2025, the Company purchased $1 million
of equipment previously enrolled in the OWN Program from entities owned or
controlled by the Founders. The equipment purchased was added to the Company’s
rental fleet, and is included in rental equipment, net, on the condensed consolidated
balance sheets.

Purchases of property and other fixed assets

During the three months ended March 31, 2026 and 2025, entities owned or
controlled by the Founders provided construction services to the £ompany in the
amounts of $0.4 million and $1 million, respectively, which_wete_gapitalized to
property and other fixed assets.

Accounts payable

At March 31, 2026 and December 31 2025 vamounts due to entities owned or
controlled by the Founders were $0.4 million.and $0.4 million, respectively, which
are included in accounts payable onsthe €éondensed consolidated balance sheets.

Cash equivalents

During the three months-endéd March 31, 2025, the Company deposited $5 million
into a money market acebunt at a financial institution in which the Founders have
an ownershipinterést” As of March 31, 2026 and December 31, 2025, the Company
had an aggregate of $21 million and $21 million, respectively, on deposit in a
money matket account with this financial institution, which is included in cash and
cash equivalents on the condensed consolidated balance sheets. For the three
months ended March 31, 2026 and 2025, the funds on deposit earned $0.2 million
and $0.1 million of interest income, respectively, which is included in other income,
net on the condensed consolidated statements of operations. The Company does not
provide any financial support or guarantee any debt of the related party entities
involved in the transactions described above.

62.  The above statements identified in 955-61 were materially false and/or misleading,
and failed to disclose material adverse facts about the Company’s business, operations, and
prospects. Specifically, Defendants failed to disclose to investors: (1) the Company had significant

undisclosed related party transactions; (2) as a result, the Company’s financial statements were
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materially misleading; and (3) that, as a result of the foregoing, Defendants’ positive statements
about the Company’s business, operations, and prospects were materially misleading and/or lacked

a reasonable basis.
The Subsequent Disclosures

63. On June 24, 2026, before the market opened, Umibozu Research, a stock market
focused media outlet, published a report alleging, among other things, that “undisclosed related-
party transactions . . . have netted” entities affiliated with EquipmentShare founders “at ledst
877 million, with the true figure potentially running substantially higher” (the “Repertl’). The
Report states that the Company maintains a high-net-worth individuals and family-office channel
“built around three undisclosed entities — EZ Equipment Zone (‘EZ’), Bey¢l/Financial (‘Bevel’),
and Armada Fleet Management (‘Armada’).” The Report detailg’howthie Company uses its OWN
program to funnel significant fees and other payments tQ.these€ rélated parties, and details a “web
of 130 Schlacks-affiliated entities,” which “have further énabled [this] rampant self dealing.” The
Report concludes “a key reason OWN existsis to enrich the Schlacks, with interviews and
corporate filings indicating they own and manage Bevel and Armada.” Specifically, the Report

first summarized its allegations as follows, in relevant part:

* EQPT camé public on January 23, 2026, months after its largest outside
shareholdet,, Romulus Capital, sued the Company. Romulus alleged EQPT ousted
its bodfd, tepresentative to “muzzle” his efforts to “reveal ongoing fraud” by
foundersdabbok and Willy Schlacks.

* We became interested in EQPT after learning former insiders echoed Romulus’
claims. A post we read early in our work captures the essence: “A common mantra
in the operations side of HQ is that [EQPT] exists to make the Schlacks’ other
companies (that they own entirely) profitable.”

* Our investigation — spanning interviews with formers and industry experts, plus
a review of litigation, property records, and UCC filings — independently
corroborates and expands well beyond these allegations. We found undisclosed
related-party transactions that have netted Schlacks-affiliated entities at least
$77 million, with the true figure potentially running substantially higher.

* Our findings might interest pre-IPO holders, including Romulus (~56 million
shares). These holders own 168 million shares — 71x the 30-day average daily
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volume and 5x the current float — which become free trading when EQPT’s 180-
day IPO lock-up expires on July 21.

* Since 2023, 88% of EQPT’s fleet expansion has come from its OWN Program
(“OWN”). Branded an “innovative capital-light fleet growth model”, OWN is
effectively a sale-leaseback arrangement: EQPT sells equipment to third parties —
high-net-worth individuals (“HNWs”), family offices, and institutions — manages
and operates the assets and shares a portion of the resulting rental revenue.

* Our report unveils EQPT’s HNW and family-office channel built around three
undisclosed entities — EZ Equipment Zone (“EZ”), Bevel Financial (“Bevel”), and
Armada Fleet Management (“Armada’). We believe a key reason OWN exists is to
enrich the Schlacks, with interviews and corporate filings indicating they own and
manage Bevel and Armada.

At 59% of its Original Equipment Cost (“OEC”) as of September 30, 2025, the
HNW/family office channel represents the largest source of fleet f6T"QWN.

* EZ was founded by two brothers, Dwight and Brent McMinn.)It has less than 10
employees and is based at the McMinn’s embroidery shop“in Patton, Missouri — a
town of ~1,000 people. Yet a January 2026 EZ info pack touted $2.8 billion of
fleet enrolled in OWN — 55% of its assets, How 'did two brothers with no
finance or fleet management experience bécome the dominant resellers for
OWN?

* EZ’s unlikely ascent traces-to,a personal connection between the McMinns
and the Schlacks: Ben Brubacher — Bevel’s co-founder, an early EQPT
employee, and the man~who helped them “escape” Shepherdsfield — the
Missouri “cult” where’théy were raised.

Deep ties welunearth appear to have led EZ to make Bevel its preferred financing
solutionsprovider. OWN’s growth exploded after the Schlacks formed Bevel
alongside)Brubacher.

* ‘Our analysis reveals, from 2021-2025 $24 million in undisclosed loan
origination fees were collected by Bevel from EZ alone.

Bevel is not disclosed as a related party, yet corporate filings and UCC records list
the Schlacks as directors, officers, and borrowers.

Likewise, EZ is not mentioned in investor materials, despite sharing identical
branding, slogans, and fleet details as EQPT. Rental peers and a former employee
call EZ ““an extension of EquipmentShare.”

A 2019 website archive shows EZ’s disclosure of its partnership with EQPT, before
it was scrubbed — reportedly on orders from EQPT’s General Counsel and the
Schlacks’ “cousin”. EZ now refers generally to EQPT as a “national equipment
rental company” obscuring the relationship.

30



* In late 2024, EQPT began sourcing fleet through Armada — another
undisclosed related party. It shares a registered agent and attorney with numerous
Schlacks entities, and former employees suggest it is “wholly owned by the
Schlacks.”

Armada has almost no online presence, but we learned key details from a March
27, 2026 webinar led by Dr. Josh Cochran, a dentist turned wealth coach focused
on “financial freedom” and “passive income.”

We also had our investigator meet directly with Armada’s representative, which
confirmed many of the details revealed in the webinar.

e “Coach Dr. Josh” hosted Armada’s affiliate — Brian Duncan — whe
simultaneously serves as Bevel’s Head of Underwriting. In the webinar, Duntan
shared Armada will “buy [its] tranches of assets, anywhere from $20-million
to $100 million at a time”, including a $100-$200 million allocation”in)June
2026.

This strikes us as a blatant contradiction of EQPT’s IPO narrative that transactions
with Schlacks-controlled entities are winding down. Oddly,*in Q1 2026 EQPT
reported no equipment sales to these entities — did they fail to disclose material
related-party revenue?

Duncan also disclosed a 3% “fleet aggregationfee” which matches EZ’s disclosed
cut. This disclosure implies Armada has captured an estimated $18 million in
fees since Q4 2024.

* * *

* Our concerns extendWeyond OWN. We found a web of 130 Schlacks-affiliated
entities, inclgding 91 that share addresses with the Schlacks’ family office, The
Premiere@Group (“Premiere”). We believe these entities have further enabled their
rampdnt self dealing.

* We analyzed county property records for 306 EQPT locations. They show that
across 49 properties Premiere has owned it made at least ~$35 million from
buying and flipping sites them at steep mark-ups.

The $35 million is based on 20 of 32 transactions that county’s provide price data
for, with 17 additional EQPT properties still held by Premiere.

In at least two cases, EQPT seems to have transferred property to Premiere for no
consideration, including a California site it had purchased for nearly $4.7 million
roughly a year earlier.

A former employee told us they had serious concerns about these deals, adding
“several of my counterparts in the accounting team did as well.”
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* In a particularly puzzling transaction for an equipment rental company,
EQPT absorbed “Resla” (fka Premiere Luxury Rentals LL.C), the Schlacks’
Tesla rental company. Corporate filings show Resla was formed in 2022 under
Premiere with Jabbok Schlacks as “Manager.”

A former insider told us plainly: “That was a Schlacks moonshot. Because it
failed, EquipmentShare bought it” and “I can tell you it wasn’t to benefit
EquipmentShare because, like anything else, EquipmentShare is there to
benefit the Schlacks.”

64. The Report then detailed its allegations that “the OWN Program began as a vehicle
for the Schlacks self-dealing and scaled through an opaque ecosystem,” including undisclosed

related parties Bevel, EZ, and Armada. Specifically, first as to EZ the Report stat€d asfollows, in

relevant part:

A Miracle in Missouri: Introduction to The Unlikely Entity Sour€ing Billions
of Fleet for EquipmentShare

EZ Equipment Zone is an obscure company based in Péatton, Missouri — a town of
~1,000 people — that describes itself as “one of thedargest known pools of heavy
rental equipment in the United States.”

EZ is led by two brothers, Dwight#McMinn and Brent McMinn. It lists just nine
employees on LinkedIn and appeats to operate from the same address as their
family’s embroidery machine business, Stitch-It International.

% % %

The McMinn$ haveTun various family businesses but lack relevant finance or fleet
managenient experience to indicate they are qualified to source and manage nearly
$3 billionof equipment.

Dwight appears to have no formal education but has had an entrepreneurial career.
A “self-proclaimed muscle car junkie”, in 2004 he started Mowear Motorsports, a
pre-owned auto dealer that now specializes in restomod builds.

Meanwhile, Brent, is a former contractor who has run embroidery services and
supplies businesses since the early 2000s.

* * *

Despite this background, EZ’s materials indicate it is the dominant fleet aggregator
for OWN. As of January 1, 2026, it promotes that “more than 41,000 pieces of
equipment, representing $2.8B in assets were enrolled in the EZ Equipment Zone
Platform”, with assets growing as much as 41% in 2025 per the implied change
from its own previous disclosure.
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https://ezequipmentzone.com/pages/advantageflex
https://www.linkedin.com/search/results/people/?origin=COMPANY_PAGE_CANNED_SEARCH&currentCompany=%5B%2295711241%22%5D
https://stitchitintl.com/
https://www.linkedin.com/in/dwight-mcminn-0603bb1a/
https://www.dodgegarage.com/news/article/owners-clubs/2021/01/destined-to-build-muscle
https://web.archive.org/web/20100828115347/http:/www.mowearmotorsports.com/
https://www.dodgegarage.com/news/article/owners-clubs/2021/01/destined-to-build-muscle
https://giftlegacy.georgefox.edu/giftlawpro/glawpro_cases.jsp?ID=417
https://ezequipmentzonellc.com/info-packs
https://ezequipmentzone.com/pages/advantageflex

Based on EQPT’s disclosed fleet as of March 31, 2026, this implies EZ represents
50-55% of OWN.

March 31, 2026 EquipmentShare Fleet Composition

Channel Units OEC ($M)
Company-Owned 179,322 $3,930
% Total 68% 43%
OWN Program 82,480 $5,056

% Total 31% 56% \e\
Operating Lease 848 $79 «

% Total 0% 1% \
Total 262,650 $9,%®

EZ Equipment Zone (1) (2) 41 ,000 2,800
% Total 31%

% OWN Program
Sources: SEC filings, EZ "Info Pack” v
(1) Fleet as of EZ's January 2026 "Info Pack”

Source: SECFili > nfo Pack

65.  Next, the report detailed h@ev 1 and EZ operated to extract fees through OWN,

and how those businesses are mr%(h hlacks as a related party. Specifically, the Report stated

as follows, in relevant parc)@

We Esti Vel EZ’s Preferred Financing Solutions Provider — Has
ast $24 Million in Fees from EZ Assets Alone

believe Bevel has been the key enabler of EZ’s growth, and therefore OWN. To

ort investors, EZ promotes, “between 80-90% of the [equipment] purchase

rice may be financed, and financing is available through our financial institution
partnerships or third-party lenders.”
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https://ezequipmentzone.com/pages/advantageflex

Bevel is clearly shown on EZ’s website as its preferred financing solutions partner.

Apply Online

Y BevEL

Start Filling +

The firm haS_Il ‘employees per LinkedIn, and at the start of 2025 it celebrated
crossing, $4” billion in total funded volume. However, since 2023, Bevel has
highlighted’a testimonial from EQPT, claiming it financed $3 billion of equipment
ferithe Company — a disclosure which does not square with this $1 billion milestone
ftom over a year later.

* * *

Equipment rental businesses commonly offer financing for customers; however, we
find it suspect that the Schlacks established Bevel uniquely as an off-balance sheet
entity. The Romulus complaint explains this structure, alleging the Schlacks
conceal their ownership of Bevel through immediate family members.
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https://ezequipmentzone.com/pages/financing
https://www.linkedin.com/feed/update/urn:li:activity:7280633147518545921/
https://www.linkedin.com/feed/update/urn:li:activity:7280633147518545921/
https://web.archive.org/web/20230325175432/https:/bevelfinancial.com/testimonials/

62.  Further, upon information and belief, the Schlackses are engaged in self-interested
transactions across the numerous entities that they or other family members own or control. For
example, the Schlackses arranged for substantial business between UBS and ES in order to gain
personal loan benefits for themselves. ES also requires individual investors in its OWN program—
in which ES serves as a rental channel for third-party-owned construction equipment—to engage
and pay fees to Bevel Financial, which, upon information and belief, is majority-owned by William

and Jabbok Schlacks’ immediate family members.

Source: Romulus Capital Complaint
* * * \«
Corporate filings show Bevel was incorporated in Delaware in May 20
the exact period OWN began to explode. A4 registration for a Missouri subsidiary

in August 2022 lists Jabbok Schlacks as Bevel’s President and z@ng chlacks
as Director, alongside Ben Brubacher as Secretary and Director.

F 1%
D 3 6/2022
State of Missouri h croft
John R. Ashcrefl, Secretary of Stale Mi i crotary of State
orperstions [visis
PO Bax TTH / 608 W, Male S0, B 321
Jeflersen Ciay, MO 45302

of e M =
Ay [
%m—u.wwum-uhuu“hqw
111 St PO Box 9 Columbia, MO 65205
Chynte' Ty

e L.
\The apecific purpose(s) of its busisess in Missour| are

To transact any or o lewiul business for which a gonorsl business b organ
7. The mamme of its officers and directors snd their business sddresses are s follows:
Officars Name Adidress Clty/State/Zip
[ Pressdendbbok Schiacks | BWSHhSt Fullon, MO 65251
Vice President
8 W 5th St Eulton, MO_65251

v B

[T ——

Source: Missouri Creation of Foreign Business- Aug 26, 2022

Brubacher was previously listed on Bevel’s website as its “Advisor & Co-Founder”
noting his “12 years of business development experience” and that he was “an early
employee at EquipmentShare”.

% % %
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https://opencorporates.com/companies/us_de/5915921
https://web.archive.org/web/20230325170715/https:/bevelfinancial.com/our-team/

Finally, UCC filings also show Jabbok Schlacks signing as an officer for Bevel in
December 2022. He is listed as the “borrower”, with heavy equipment exhibited as
Bevel’s collateral, presumably enrolled in OWN.

Bosrrower: Bevel Financlal, inc.
Qwner: Iabbok Schiacks, Officer

A former employee confirmed the relationship to us, suggesting tl@evel was set
up to extract fees from OWN:

are preferred vendors of Equipment Share. It\a them to bundle core
services and expenses to their own private businesses.”

“It’s worth noting that almost all of t% ties are Schlacks-invested entities.
The company that underwrites the, inSurance, Bevel, who helps produce the

“There’s a number of businesses that they own, Bﬁe just one of them, that

financing, they mostly distribu t to arm’s length parties and institutions. Most
of that can just be funneled gh those different preferred providers, and
they can then captur, ame revenue in just different ways.”

\O ] ]

Based %’ isclosed assets alone, we estimate Bevel has collected at least $24
milli gh origination fees. In this base case scenario, we assume 90% of this
purchased on credit, with Bevel originating 75% of those loans ata 1.25%

?\ age fee.
\

Estimated Loan Origination Fees Captured by Bevel Via EZ's Fleet

Low Base High
EZ Total OEC (1) $2,800 $2,800 $2,800
Financed Portion of OEC (2) 90% 90%  90%
Financed Value of EZ OEC $2,520 $2,520 $2,520
Est. % of EZ Loans Originated by Bevel 60% 75%  90%
Est. Value of Loans Originated by Bevel $1,512 $1,890 $2,268
Est. Bevel Avg. Origination Fee (%) (2)(3) 0.50% 1.25% 2.00%
Est. Origination Fees to Bevel from EZ OEC $8 $24 $45‘

Sources: EZ "Info Pack”, Cochran Capital Webinar

(1) Fleet as of EZ's January 2026 “Info Pack”

(2) Info From Bevel's Head of Underwriting in Cochran Capital Webinar
(3) Based on ranges from former Bevel employees
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66.  The Report then discusses how Armada, a “new undisclosed related party” is owned

by Armada. Specifically, the Report states as follows in relevant part:

Armada — a New Undisclosed Related Party — Describes Buying Hundreds of
Millions of Dollars of Fleet from EquipmentShare

In the past couple years, EQPT began marketing OWN through a new entity:
Armada Fleet Management (“Armada”).

A former EQPT insider we interviewed suggested the Schlacks own Armada: %
r

“Armada is incubated underneath the Premier Property Group. It is not owne
operated by EquipmentShare. It is its own third-party entity wholly owned
the Schlacks.”

Armada Fleet Management LLC was incorporated in Missouri 0®ptember 20,
2024, by Andrew J. Williams. In 2025, two additional entities rmada Fleet

Management II LLC and Armada Fleet Group LLC — @ ed by Scott H.
Malin.

State of Missouri
John R. Ashcroft, Secretary John R. Ashcroft

Carporatians Divisian Missouri Secretary of State

PO Box 778 / 600 W. Main St Rm. 32
Jetferson City, MO 6510;
Articles of Organization

Subarit with filing fee of $105.00)
1. The name of thg |I@]ll N company is
ARMAD Ad#t ERE MG EMENT LLC

\ (Must include ~Limited Liability Company,” “Limited Company,” "LC." "LC." "LLC. or "LLC")

% [ LC014578316
Date Filed: 9/20/2024

) for which the limited liability company is organized:

g rMgaction of any law il busi .
Q; name and address of the limited liability company s registered agent in Missouri is:

CSC-LAWYERS
INCORPORATING

SERVICE
COMPANY 221 Bolivar Street Jefferson City. MO 63101
V Newmre Street Addvess: Mery met nse YD) Box wmless sireet address also provided iy Stante/ Zip

4. The management of the limited liability company is vested in: E managers [J members feheck one)

5. The events, if amy, on which the limited liability company is to dissolve or the number of years the limited liability company is 1o
continue, which may be any number or perpetual: _Perpetual

{The anywer fo this question cowld cause po MIEGIENCEs, VYou may wish fo consult with your alformey or acconnianty

6. The name(s) and street address{es) of cach onganizer 4% box may only be wsed m addinon 1o @ plysical street address)

(Organizen(s) arc not required to be member(s), managen(s) or owncn(s)

Name Address City/State/Zip
Saimt Louis MO 63105-
Williams, Andrew J 120 S Cemral Ave Ste 1800 1726

Source: Missouri Corporate Filings

Both Williams and Malin have organized numerous Schlacks-affiliated entities in
Missouri. Based on these filings and our conversations with formers, we believe
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the Schlacks are the beneficial owners of Armada, making it an undisclosed related
party.

Andrew Williams Missouri Entities

Incorporation Date Registered Address/ Principal Office Current or Previous Organizer/Agent

Archway Lawn and Landscoping Acq LLC 19-lan-24 221 Bolivar Street Jefferson City, MO 65101 Andrew ] Williams
Bedrock Capital Group LLC 15-Dec-23 B8 W 5th St Fulton, MO 85251, USA Andrew ) Williams
Premiere Dealership Co LLC 14-Oct-22 B'W 5th 5t Fulton, MO 85251, USA Andrew ] Williams
Premiere Dealership Group LLC 22-Feb-24 BW 5th 5t Fulton, MO 85251, USA Androw | Williams
Premiere Moterials Company LLC 21-Jun-24 221 Bolivar Street Jetferson City,, MO 65101 Andrew | Willlams
Everroot Partners LLC (fka TPG Reol Estate Partnors) 22-Jul-24 221 Bolivar Street Jefferason City,, MO 65101 Androw | Williama
TPG Real Estate LLC I-Jul-24 221 Bolivar Strect Jefferson City,, MO 85101 Andrew | Williams

Neow Haven Property LLC 07-Aug-24 221 Bolivar Streat Jefterson City,, MO 85101 Andrew | Williams
Sunset Residential Properties | LLC 03-Jul-24 221 Bolivar Straet Jetterson City,, MO 85101 Androw | Williama
Sunset Reaidentisl Properties |l LLC 03-Jul-24 221 Bolivar Street Jefferson City,, MO 85101 Androw | Williams
Sunset Residential Properties |1l LLC 03-Jul-24 221 Bolivar Street Jefferson City,, MO 85101 Andrew | Williams
Premiere Real Estate Holdings | LLC I-Jul-24 221 Bolivar Street Jefferson City,, MO 85101 Andrew ] Williams

Sunset Residential Properties IV LLC 12-Feb-25 221 Bolivar Street Jefferson City,, MO 85101 Scott Malin
Premiere Real Estate Holdings IV LLC 18-Oct-24 221 Bolivar Streot Jefterson City,, MO 85101 Scott Malin
Premiore Real Estate Holdings V LLC 22-May-26 221 Bolivar Street Jefferson City,, MO 85101 Scott Malin
Source: Miszouri Corporate Filings @\

Like EZ, Armada also seems to have effectively no operatio resénce. Its
website is a single landing page with a contact form and a meetin dar. It does
not appear to have employees that list working directly at tk@n on LinkedIn.

% % %

Despite its low profile and being formed les years ago, Armada claims to

be a significant force in OWN. e\
* Q *

In the webinar, Brian Du@@ibed Armada’s relationship with EQPT directly:

“Armada Fleet nt, we possess a master revenue share, remarketing
agreement, N@ted loss agreements with that of EquipmentShare...
Equipme %e s no interest in working directly with individual purchasers of
assets want to work with a fleet aggregator like ourselves.”

can describes actively purchasing tranches of assets from EQPT, “anywhere

$20 million to $100 million at a time.” He walked through the mechanics

clearly: Armada buys the equipment and then resells specific tranches to individual
OWN participants, reassigning the rights.

* * *

These figures are significant considering EQPT recognized $179 million in revenue
and $26 million in Adjusted EBITDA for its Equipment Sales segment in Q1 2026.
Even if Armada purchased just $20 million in Q1 2026 — the low-end of the tranches
it says it buys — this would imply ~11% of Equipment Sales were undisclosed
related-party revenue.
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It is clear that Armada has collected exorbitant fees from the arrangement. The
Cochran webinar revealed it takes 3% on each transaction it sources for OWN —
which matches EZ’s take rate. For transactions financed with debt, Bevel takes
another 1.25%, resulting in fees of 4.25% per transaction flowing to Schlacks-
affiliated entities.

Based on these economics and the above figures, we estimate Armada has
generated at least $18 million in fees. For simplicity, we have assumed a steady $60
million allocation per quarter. We believe this is conservative given Armada claims
demand for more than $400 million of fleet at the end of both 2024 and 2025 and
expects to buy $100-200 million in June.

* * * %@

Quarters 7

Armada Quarterly OEC Sold 20 $60 $100
Armada Total OEC Sold v $140 $420 $700
Armada Fleet Aggregation Fee (%) ® 3% 3%
Est. Armada Fleet Aggregation Fees O $4 $13 $21
Bevel (Armada) Origination Fee (%) %

1.25% 1.25% 1.25%
Est. Bevel (Armada) Origination Fg(s $2 $5 $9

Total Fees Collected by Armm‘ $6 $18  $30|

@%u rce: Webinar, Original Analysis
Q ) )

winding down founder participation in OWN. Given the $100-200 million
ocation Armada guided to get in June, we are skeptical of EQPT’s Q1 2026
disclosure that there were no equipment sales to entities owned or controlled by the

Oger@re fail to reconcile this fact pattern with the IPO narrative that EQPT has

founders during the period.

67.  Finally, the Report concludes as follows:

Underneath EQPT’s “tech-powered” story, we found self-interested leadership that
has used obfuscation to extract as much as possible at the expense of shareholders.

We believe the Schlacks have filled key roles with family and former members of
Shepherdsfield to insulate their self-dealing, while silencing critics through
retaliatory actions. Throughout our investigation we found that employees were
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unable or unwilling to speak to us, while those we did speak to treaded carefully
with responses due to fears of backlash.

We believe the market has mistaken a related-party financing machine for a capital-
light industry disruptor. Strip out the OWN Program adjustments and the
undisclosed entities that feed it, and EQPT is a capital-intensive rental business
with weak yields, high leverage, and no free cash flow trading at a premium to
peers. As the lock-up expires and the OWN narrative meets institutional scrutiny,
we expect this gap to close.

68. On this news, EquipmentShare’s stock price fell $1.58, or 6.62%, to close at $22.30
on June 24, 2026, on unusually heavy trading volume. The stock continued to decling on the
subsequent trading day, falling $2.61 or 11.7% to close at $19.69 on June 25, 2026:

69. By the commencement of this action, EquipmentShare stock has traded as low as

$16.06 per share, a more than 34.5% decline from the $24.50 per share\[PO price.
CLASS ACTION ALLEGATIONS

70. Plaintiff brings this action as a class,action pursuant to Federal Rule of Civil
Procedure 23(a) and (b)(3) on behalf of a class,\consisting of all persons and entities that purchased
or otherwise acquired EquipmentShare#(a)Class A common stock pursuant and/or traceable to the
Company’s false and/or misledding Registration Statement issued in connection with the
Company’s [PO; and/or (V) securities between January 23, 2026, and June 24, 2026, inclusive, and
who were damaged th€reby (the “Class”). Excluded from the Class are Defendants, the officers
and directors|of the Company, at all relevant times, members of their immediate families and their
legal tepresentatives, heirs, successors, or assigns, and any entity in which Defendants have or had
a controlling interest.

71. The members of the Class are so numerous that joinder of all members is
impracticable. While the exact number of Class members is unknown to Plaintiff at this time and
can only be ascertained through appropriate discovery, Plaintiff believes that there are at least
hundreds or thousands of members in the proposed Class. The Company sold 30.5 million shares
of Class A common stock in the IPO. Moreover, record owners and other members of the Class

may be identified from records maintained by EquipmentShare or its transfer agent and may be
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notified of the pendency of this action by mail, using the form of notice similar to that customarily
used in securities class actions.

72.  Plaintiff’s claims are typical of the claims of the members of the Class as all
members of the Class are similarly affected by Defendants” wrongful conduct in violation of
federal law that is complained of herein.

73.  Plaintiff will fairly and adequately protect the interests of the members of the Class
and has retained counsel competent and experienced in class and securities litigation.

74. Common questions of law and fact exist as to all members of the\|Class”and
predominate over any questions solely affecting individual members of the Class. 'Among the

questions of law and fact common to the Class are:
(a) whether the federal securities laws was vidlated by Defendants’ acts as

alleged herein;

(b) whether the Registration Stafement, statements made by Defendants to the
investing public in connection with the Cefnpany’s IPO, and statements made by Defendants to
the investing public during the Class Reriod omitted and/or misrepresented material facts about
the business, operations, and prospects of EquipmentShare; and

(c) to what extent the members of the Class have sustained damages and the

proper measure of damages.

75S. A class action is superior to all other available methods for the fair and efficient
adjudication of this controversy since joinder of all members is impracticable. Furthermore, as the
damages suffered by individual Class members may be relatively small, the expense and burden
of individual litigation makes it impossible for members of the Class to individually redress the

wrongs done to them. There will be no difficulty in the management of this action as a class action.

41



UNDISCLOSED ADVERSE FACTS

76. The market for EquipmentShare’s securities was open, well-developed and efficient
at all relevant times. As a result of these materially false and/or misleading statements, and/or
failures to disclose, EquipmentShare’s securities traded at artificially inflated prices during the
Class Period. Plaintiff and other members of the Class purchased or otherwise acquired
EquipmentShare’s securities relying upon the integrity of the market price of the Company’s
securities and market information relating to EquipmentShare, and have been damaged thereby~

77. During the Class Period, Defendants materially misled the investing publie, thereby
inflating the price of EquipmentShare’s securities, by publicly issuing false afnd/or misleading
statements and/or omitting to disclose material facts necessary to make Défendants’ statements, as
set forth herein, not false and/or misleading. The statements and omiigsions were materially false
and/or misleading because they failed to discloseq matérial adverse information and/or
misrepresented the truth about EquipmentShare’s business, operations, and prospects as alleged
herein.

78. At all relevant times, the material misrepresentations and omissions particularized
in this Complaint directly ogproximately caused or were a substantial contributing cause of the
damages sustained by Rlaintiff and other members of the Class. As described herein, during the
Class Period, Deferrdants made or caused to be made a series of materially false and/or misleading
statement§, abeut EquipmentShare’s financial well-being and prospects. These material
misstatéments and/or omissions had the cause and effect of creating in the market an unrealistically
pesitive assessment of the Company and its financial well-being and prospects, thus causing the
Company’s securities to be overvalued and artificially inflated at all relevant times. Defendants’
materially false and/or misleading statements during the Class Period resulted in Plaintiff and other
members of the Class purchasing the Company’s securities at artificially inflated prices, thus

causing the damages complained of herein when the truth was revealed.
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LOSS CAUSATION

79. Defendants’ wrongful conduct, as alleged herein, directly and proximately caused
the economic loss suffered by Plaintiff and the Class.

80. During the Class Period, Plaintiff and the Class purchased EquipmentShare’s
securities at artificially inflated prices and were damaged thereby. The price of the Company’s
securities significantly declined when the misrepresentations made to the market, and/or the
information alleged herein to have been concealed from the market, and/or the effects theredft,

were revealed, causing investors’ losses.
SCIENTER ALLEGATIONS

81. As alleged herein, Defendants acted with scienter since Defendants knew that the
public documents and statements issued or disseminated in ¢he name of the Company were
materially false and/or misleading; knew that such statementS or documents would be issued or
disseminated to the investing public; and knowingly and substantially participated or acquiesced
in the issuance or dissemination of suchgstatements or documents as primary violations of the
federal securities laws. As set forth elsewhere herein in detail, the Individual Defendants, by virtue
of their receipt of informatieh sefleCting the true facts regarding EquipmentShare, their control
over, and/or receipt and/er_modification of EquipmentShare’s allegedly materially misleading
misstatements.and/or their associations with the Company which made them privy to confidential
proprietary information concerning EquipmentShare, participated in the fraudulent scheme alleged

herein.
APPLICABILITY OF PRESUMPTION OF RELIANCE

(FRAUD-ON-THE-MARKET DOCTRINE)

82.  The market for EquipmentShare’s securities was open, well-developed and efficient
at all relevant times. As a result of the materially false and/or misleading statements and/or failures
to disclose, EquipmentShare’s securities traded at artificially inflated prices during the Class

Period. On January 28, 2026, the Company’s share price closed at a Class Period high of $34.63
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per share. Plaintiff and other members of the Class purchased or otherwise acquired the Company’s
securities relying upon the integrity of the market price of EquipmentShare’s securities and market
information relating to EquipmentShare, and have been damaged thereby.

83.  During the Class Period, the artificial inflation of EquipmentShare’s shares was
caused by the material misrepresentations and/or omissions particularized in this Complaint
causing the damages sustained by Plaintiff and other members of the Class. As described herein,
during the Class Period, Defendants made or caused to be made a series of materially false afid/on
misleading statements about EquipmentShare’s business, prospects, and operations\, These
material misstatements and/or omissions created an unrealistically positive~agsessment of
EquipmentShare and its business, operations, and prospects, thus causing”the price of the
Company’s securities to be artificially inflated at all relevant timesJand when disclosed, negatively
affected the value of the Company shares. Defendants! madterially false and/or misleading
statements during the Class Period resulted in Plainfiff'and other members of the Class purchasing
the Company’s securities at such artificially inflated prices, and each of them has been damaged
as a result.

84. At all relevaniAtiniCs,/the market for EquipmentShare’s securities was an efficient

market for the following feasbns, among others:
(a) EquipmentShare shares met the requirements for listing, and was listed and

actively traded on the NASDAQ, a highly efficient and automated market;

(b) As aregulated issuer, EquipmentShare filed periodic public reports with the
SEC and/or the NASDAQ;

(c) EquipmentShare regularly communicated with public investors via
established market communication mechanisms, including through regular dissemination of press
releases on the national circuits of major newswire services and through other wide-ranging public
disclosures, such as communications with the financial press and other similar reporting services;

and/or
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(d) EquipmentShare was followed by securities analysts employed by
brokerage firms who wrote reports about the Company, and these reports were distributed to the
sales force and certain customers of their respective brokerage firms. Each of these reports was

publicly available and entered the public marketplace.

85.  As aresult of the foregoing, the market for EquipmentShare’s securities promptly
digested current information regarding EquipmentShare from all publicly available sources afd
reflected such information in EquipmentShare’s share price. Under these circumstances, all
purchasers of EquipmentShare’s securities during the Class Period suffered similatingoey through
their purchase of EquipmentShare’s securities at artificially inflated pricgS™and a presumption of
reliance applies.

86. A Class-wide presumption of reliance is alsofappropriate in this action under the
Supreme Court’s holding in Affiliated Ute Citizens of.Uitah™. United States, 406 U.S. 128 (1972),
because the Class’s claims are, in large partagrounded on Defendants’ material misstatements
and/or omissions. Because this actionany@lves Defendants’ failure to disclose material adverse
information regarding the Comp@ny’s business operations and financial prospects—information
that Defendants were obligatéd.to disclose—positive proof of reliance is not a prerequisite to
recovery. All that is'netessary is that the facts withheld be material in the sense that a reasonable
investor might have considered them important in making investment decisions. Given the
importance) of the Class Period material misstatements and omissions set forth above, that

requirement is satisfied here.
NO SAFE HARBOR

87. The statutory safe harbor provided for forward-looking statements under certain
circumstances does not apply to any of the allegedly false statements pleaded in this Complaint.
The statements alleged to be false and misleading herein all relate to then-existing facts and
conditions. In addition, to the extent certain of the statements alleged to be false may be

characterized as forward looking, they were not identified as “forward-looking statements” when
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made and there were no meaningful cautionary statements identifying important factors that could
cause actual results to differ materially from those in the purportedly forward-looking statements.
In the alternative, to the extent that the statutory safe harbor is determined to apply to any forward-
looking statements pleaded herein, Defendants are liable for those false forward-looking
statements because at the time each of those forward-looking statements was made, the speaker
had actual knowledge that the forward-looking statement was materially false or misleading,
and/or the forward-looking statement was authorized or approved by an executive offieér 0f

EquipmentShare who knew that the statement was false when made.
FIRST CLAIM

Violation of Section 11 of the Securities Act

(Against All Defendants)

88. Plaintiff repeats and re-alleges each and every allegation contained above as if fully
set forth herein.

89. This Count is brought pursgant to'\Section 11 of the Securities Act, 15 U.S.C. § 77k,
on behalf of the Class, against the Defendants.

90. The RegistratiopsStatement for the IPO was inaccurate and misleading, contained
untrue statements of.haterial facts, omitted to state other facts necessary to make the statements
made not misleadifig, and omitted to state material facts required to be stated therein.

9] EquipmentShare is the registrant for the IPO. The Defendants named herein were
responsible for the contents and dissemination of the Registration Statement.

92. As issuer of the shares, EquipmentShare is strictly liable to Plaintiff and the Class
for the misstatements and omissions.

93. None of the Defendants named herein made a reasonable investigation or possessed
reasonable grounds for the belief that the statements contained in the Registration Statement was

true and without omissions of any material facts and were not misleading.
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94, By reasons of the conduct herein alleged, each Defendant violated, and/or
controlled a person who violated Section 11 of the Securities Act.

95.  Plaintiff acquired EquipmentShare shares pursuant and/or traceable to the
Registration Statement for the IPO.

96.  Plaintiff and the Class have sustained damages. The value of EquipmentShare Class

A common stock has declined substantially subsequent to and due to the Defendants’ violations.
SECOND CLAIM

Violation of Section 15 of the Securities Act

(Against the Securities Act Individual Defendants)

97. Plaintiff repeats and re-alleges each and every allegation contained above as if fully
set forth herein.
98. This count is asserted against the Individdal Defendants and is based upon Section

15 of the Securities Act.

99. The Individual Defendants¢by vittue of their offices, directorship, and specific acts
were, at the time of the wrongs alleged/herein and as set forth herein, controlling persons of
EquipmentShare within thef mreaning of Section 15 of the Securities Act. The Individual
Defendants had the power.and influence and exercised the same to cause EquipmentShare to
engage in the aetSdescribed herein.

100. “The Individual Defendants’ positions made them privy to and provided them with
actialknowledge of the material facts concealed from Plaintiff and the Class.

101. By virtue of the conduct alleged herein, the Individual Defendants are liable for the

aforesaid wrongful conduct and are liable to Plaintiff and the Class for damages suffered.
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THIRD CLAIM

Violation of Section 10(b) of The Exchange Act and
Rule 10b-5 Promulgated Thereunder

Against EquipmentShare and the Individual Defendants

102.  Plaintiff repeats and re-alleges each and every allegation contained above as if fully
set forth herein.

103.  During the Class Period, Defendants carried out a plan, scheme and cefirse\of
conduct which was intended to and, throughout the Class Period, did: (i) deceiyetthe investing
public, including Plaintiff and other Class members, as alleged herein; and (ii) caus€ Plaintiff and
other members of the Class to purchase EquipmentShare’s securities.at, artifi€ially inflated prices.
In furtherance of this unlawful scheme, plan and course_of\eéndtct, Defendants, and each
defendant, took the actions set forth herein.

104. Defendants (i) employed devices, schemes, and artifices to defraud; (ii) made
untrue statements of material fact and/or{omittéd to state material facts necessary to make the
statements not misleading; and (iil) engaged in acts, practices, and a course of business which
operated as a fraud and deceitipen the purchasers of the Company’s securities in an effort to
maintain artificially High ‘mdrket prices for EquipmentShare’s securities in violation of Section
10(b) of the Exehdnge Act and Rule 10b-5. All Defendants are sued either as primary participants
in the wrongful and illegal conduct charged herein or as controlling persons as alleged below.

105.  Defendants, individually and in concert, directly and indirectly, by the use, means
of instrumentalities of interstate commerce and/or of the mails, engaged and participated in a
continuous course of conduct to conceal adverse material information about EquipmentShare’s
financial well-being and prospects, as specified herein.

106. Defendants employed devices, schemes and artifices to defraud, while in
possession of material adverse non-public information and engaged in acts, practices, and a course

of conduct as alleged herein in an effort to assure investors of EquipmentShare’s value and
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performance and continued substantial growth, which included the making of, or the participation
in the making of, untrue statements of material facts and/or omitting to state material facts
necessary in order to make the statements made about EquipmentShare and its business operations
and future prospects in light of the circumstances under which they were made, not misleading, as
set forth more particularly herein, and engaged in transactions, practices and a course of business
which operated as a fraud and deceit upon the purchasers of the Company’s securities during the
Class Period.

107.  Each of the Individual Defendants’ primary liability and controlling person liability
arises from the following facts: (i) the Individual Defendants were high-level ex€cutives and/or
directors at the Company during the Class Period and members of the Cofmpany’s management
team or had control thereof; (ii) each of these defendants, by yiftué\of their responsibilities and
activities as a senior officer and/or director of the Company, was privy to and participated in the
creation, development and reporting of the Company ‘s\intternal budgets, plans, projections and/or
reports; (iii) each of these defendants enjoyed significant personal contact and familiarity with the
other defendants and was advised of, and had access to, other members of the Company’s
management team, internal reportS and other data and information about the Company’s finances,
operations, and sales at all relevant times; and (iv) each of these defendants was aware of the
Company’s dissefnination of information to the investing public which they knew and/or recklessly
disregardéd was/materially false and misleading.

108. Defendants had actual knowledge of the misrepresentations and/or omissions of
material facts set forth herein, or acted with reckless disregard for the truth in that they failed to
ascertain and to disclose such facts, even though such facts were available to them. Such
defendants’ material misrepresentations and/or omissions were done knowingly or recklessly and
for the purpose and effect of concealing EquipmentShare’s financial well-being and prospects from
the investing public and supporting the artificially inflated price of its securities. As demonstrated
by Defendants’ overstatements and/or misstatements of the Company’s business, operations,

financial well-being, and prospects throughout the Class Period, Defendants, if they did not have
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actual knowledge of the misrepresentations and/or omissions alleged, were reckless in failing to
obtain such knowledge by deliberately refraining from taking those steps necessary to discover
whether those statements were false or misleading.

109. As a result of the dissemination of the materially false and/or misleading
information and/or failure to disclose material facts, as set forth above, the market price of
EquipmentShare’s securities was artificially inflated during the Class Period. In ignorance of the
fact that market prices of the Company’s securities were artificially inflated, and relying diréctly
or indirectly on the false and misleading statements made by Defendants, or upon the integrity of
the market in which the securities trades, and/or in the absence of material advefsg information
that was known to or recklessly disregarded by Defendants, but not disclosed in’public statements
by Defendants during the Class Period, Plaintiff and the other’fhembers of the Class acquired
EquipmentShare’s securities during the Class Period at artificialty high prices and were damaged
thereby.

110. At the time of said misrgpresentations and/or omissions, Plaintiff and other
members of the Class were ignorant of their falsity, and believed them to be true. Had Plaintiff and
the other members of the ClasS afid the marketplace known the truth regarding the problems that
EquipmentShare was_experiéncing, which were not disclosed by Defendants, Plaintiff and other
members of the®Class would not have purchased or otherwise acquired their EquipmentShare
securities)or,\f.they had acquired such securities during the Class Period, they would not have
dofiessonat the artificially inflated prices which they paid.

111. By virtue of the foregoing, Defendants violated Section 10(b) of the Exchange Act
and Rule 10b-5 promulgated thereunder.

112.  Asadirect and proximate result of Defendants’ wrongful conduct, Plaintiff and the
other members of the Class suffered damages in connection with their respective purchases and

sales of the Company’s securities during the Class Period.
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FOURTH CLAIM

Violation of Section 20(a) of The Exchange Act

Against the Individual Defendants

113. Plaintiff repeats and re-alleges each and every allegation contained above as if fully
set forth herein.

114. Individual Defendants acted as controlling persons of EquipmentShare within the
meaning of Section 20(a) of the Exchange Act as alleged herein. By virtue of their high-1éyel
positions and their ownership and contractual rights, participation in, and/or awareness*of the
Company’s operations and intimate knowledge of the false financial statements’ filed by the
Company with the SEC and disseminated to the investing public, Individual’ Defendants had the
power to influence and control and did influence and control, ditectly”or indirectly, the decision-
making of the Company, including the content and dissetaination of the various statements which
Plaintiff contends are false and misleading. Individual Defendants were provided with or had
unlimited access to copies of the Compahy’s teports, press releases, public filings, and other
statements alleged by Plaintiff to be misleading prior to and/or shortly after these statements were
issued and had the ability tofprevent the issuance of the statements or cause the statements to be
corrected.

115. n'particular, Individual Defendants had direct and supervisory involvement in the
day-to-day, opetations of the Company and, therefore, had the power to control or influence the
partidular transactions giving rise to the securities violations as alleged herein, and exercised the
sdme.

116. As set forth above, EquipmentShare and Individual Defendants each violated
Section 10(b) and Rule 10b-5 by their acts and omissions as alleged in this Complaint. By virtue
of their position as controlling persons, Individual Defendants are liable pursuant to Section 20(a)

of the Exchange Act. As a direct and proximate result of Defendants’ wrongful conduct, Plaintiff
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and other members of the Class suffered damages in connection with their purchases of the

Company’s securities during the Class Period.
PRAYER FOR RELIEF

WHEREFORE, Plaintiff prays for relief and judgment, as follows:

(a) Determining that this action is a proper class action under Rule 23 of the Federal
Rules of Civil Procedure;

(b) Awarding compensatory damages in favor of Plaintiff and the other Class members
against all defendants, jointly and severally, for all damages sustained as a result of\Defendants’
wrongdoing, in an amount to be proven at trial, including interest thereon;

(c) Awarding Plaintiff and the Class their reasonable_c@stsyand expenses incurred in
this action, including counsel fees and expert fees; and

(d) Such other and further relief as the @oust may deem just and proper.

JURY TRIALDEMANDED

Plaintiff hereby demands a trial by/jury.
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Dated: July  , 2026 GLANCY PRONGAY WOLKE & ROTTER LLP

By:
Rebecca Dawson

745 5th Avenue, 5th Floor

New York, NY 10151

Telephone: (213) 521-8007
Facsimile: (212) 884-0988
Email: rdawson@glancylaw.com

Robert V. Prongay

Charles H. Linehan

1925 Century Park East, Suite 2100
Los Angeles, CA 90067

Telephone: (310) 201-9150
Facsimile: (310) 201-9160
clinehan@glancylaw.com

LAW OFFICES QF HOWARD G. SMITH
Howard G. Smith

3070 Bristol, Rike; Suite 112
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Telephone: (215) 638-4847

Facsimile: (215) 638-4867

Counsel for Plaintiff
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