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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statements Nos. 333-36331 and 333-107745
on Form S-8 of Hub Group Inc. of our report dated June 21, 2019 appearing in this Annual Report on Form
11-K of Hub Group Employee Profit Sharing and Trust Plan for the year ended December 31, 2018.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Plan Administrator
Hub Group

Employee Profit Sharing and Trust Plan
Oak Brook, Hllinois

We have audited the accompanying statements of net assets available for benefits (modified cash basis)
of the Hub Group Employee Profit Sharing and Trust Plan (“the Plan”) as of December 31, 2018 and 2017,
and the related statement of changes in net assets available for benefits (modified cash basis) for the year
ended December 31, 2018. These financial statements are the responsibility of the Plan's management.
Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audits
provide a reasonable basis for our opinion.

As described in Note 2, these financial statements and supplemental schedules were prepared on a
modified cash basis of accounting, which is a comprehensive basis of accounting other than U.S. generally
accepted accounting principles.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net
assets available for benefits of the Plan as of December 31, 2018 and 2017, and the changes in net assets
available for benefits for the year ended December 31, 2018 on the basis of accounting described in Note 2.

The supplemental Schedule H, Line 4a — Schedule of Delinquent Participant Contributions (modified cash
basis) and Schedule H, Line 4i — Schedule of Assets (Held at End of Year) (modified cash basis) as of
December 31, 2018 and for the year then ended have been subjected to audit procedures performed in
conjunction with the audit of the Plan’s financial statements. The supplemental schedules are the
responsibility of the Plan’s management. Our audit procedures included determining whether the
information presented in the supplemental schedules reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental schedules. In forming our
opinion on the supplemental schedules, we evaluated whether the supplemental schedules, including their
form and content, are presented in conformity with the Department of Labor's Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. In our opinion, the
supplemental schedules are fairly stated in all material respects in relation to the financial statements as a

Coove_ u?

Crowe LLP
We have served as the Plan’s auditor since 2005.

Oak Brook, lilinois
June 21, 2019



HUB GROUP
EMPLOYEE PROFIT SHARING AND TRUST PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
(Modified Cash Basis)
December 31, 2018 and 2017

2017

$ 135,161,092

2,690,108

2018
Assets
Investments, at fair value $ 124,831,946
Notes receivable from participants 2,678,265
Total assets and net assets available for benefits $ 127,510,211

$ 137,851,200

See accompanying notes to financial statements.



HUB GROUP

EMPLOYEE PROFIT SHARING AND TRUST PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE EOR BENEFITS

(Modified Cash Basis)
Year ended December 31, 2018

Contributions
Employee
Roliovers
Employer
Total contributions

Investment (loss) income
Net depreciation in fair value of investments
Interest and dividends
Total investment loss
Interest income on notes receivable from participants

Benefits paid to participants
Administrative expenses

Net decrease before transfers
Transfers out (Note 7)
Net decrease

Net assets available for benefits
Beginning of year

End of year

$ 17,432,407
2,200,012
3,808,082

23,440,501

(17,397,371)
7,999,577

(9,397,794)
127,811

(18,245,458)
(61,220)

(4,136,160)

(6,204,829)

(10,340,989)

137,851,200

$ 127,510,211

See accompanying notes to financial statements.



HUB GROUP
EMPLOYEE PROFIT SHARING AND TRUST PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2018 and 2017

NOTE 1 - DESCRIPTION OF PLAN

The following brief description of the Hub Group Employee Profit Sharing and Trust Plan (“the Plan”) is
provided for general information purposes only. Participants should refer to the Plan document for more
complete information.

General: The Plan is a defined contribution plan established by Hub Group, Inc. (the “‘Company”)
covering all full-time and part-time employees. The Plan is subject to the provisions of the Employee
Retirement Income Security Act of 1974 ("ERISA"), as amended.

Contributions: Each year, participants may contribute up to 60% of pretax annual compensation, as
defined in the Plan subject to certain limitations under the Internal Revenue Code (“IRC”). In addition,
participants may elect to designate a portion or all of their contributions as Roth 401(k) contributions.
Participants may also contribute amounts representing distributions from other qualified defined benefit or
contribution plans. Participants who are age fifty and over may also contribute catch up contributions as
allowed under the IRC.

A one-year (1,000 hours) waiting period is required for employer contributions, with the stipulation that the
employee must be on the payroll at December 31 of each year. For the plan year ended December 31,
2018, the Company provided matching contributions equal to 50% of each participant’s pretax and/or
Roth contributions up to a maximum of 3% of each participant's qualified earnings or $8,250, whichever
was less. For the plan year ended December 31, 2017, the Company provided matching contributions
equal to 50% of each participant's pretax and/or Roth contributions up to a maximum of 3% of each
participant's qualified earnings or $8,100, whichever was less. Catch up contributions are not eligible to
be matched. The Company may also make an annual discretionary profit sharing contribution in an
amount determined by the Board of Trustees. This contribution is aliocated to eligible participants at the
end of the Plan year based on the ratio of a participant’'s compensation to the total compensation of all
participants for the Plan year. No discretionary profit sharing contributions were made in 2018.

Participant Accounts: Individual accounts are maintained for each of the Plan’s participants to reflect the
participant’'s contributions and related Company matching contributions, Company discretionary profit
sharing contributions, as well as the participant's share of the Plan's income and any related
administrative expenses and his or her withdrawals.

Automatic Enroliment: Effective October 1, 2013, the Plan includes a qualified automatic contribution
arrangement, pursuant to which all newly eligible employees are enrolled automatically with a 6% tax-
deferred contribution rate, unless the employee elects otherwise. These contributions are invested in the
Plan’s default investment option. Employees may opt out of the automatic enrollment, stop contributions,
modify their contribution rate, or change investment elections at any time.

Vesting: Participants are immediately vested in their contributions and employer contributions plus
earnings thereon. Certain participants who were merged from a prior plan retained their previous vesting
schedule with respect to employer contributions. Any forfeitures that arise are used to pay plan expenses
or to reduce the employer matching contribution. As of December 31, 2018 and 2017, $8,694 and $6,237
of forfeitures were available to pay expenses or offset future employer contributions, respectively.

(Continued) 4,



HUB GROUP
EMPLOYEE PROFIT SHARING AND TRUST PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2018 and 2017

NOTE 1 - DESCRIPTION OF PLAN (Continued)

Payment of Benefits: On termination of service due to death, disability, retirement or termination of
service due to other reasons, a participant may elect to receive either a lump-sum amount equal to the
value of the participant’s vested interest in his or her account or installment payments. A participant may
also elect to withdraw his or her roliover contributions.

Hardship Withdrawals: Subject to approval by Fidelity Investments Institutional Operations Company, Inc.
(the “Recordkeeper”), participants may withdraw their employee pretax contributions, to satisfy immediate
and heavy financial needs, as determined by the Plan agreement.

Investment Options: Participants direct the investment of their contributions and Company contributions
into various investment options including Company common stock, certain mutual fund investments, a
stable value collective trust, and a self-directed brokerage account option offered by the Plan.
Participants are able to change their investment elections on a daily basis.

Notes Receivable from Participants: Participants may borrow from their fund accounts a minimum of
$1,000 up to a maximum of $50,000 or 50% of their vested account balance, whichever is less. The
loans are secured by the balance in the participant’s account and bear interest at rates which are
commensurate with focal prevailing rates. Principal and interest are paid ratably through payroll
deductions over periods ranging up to 120 months (i.e., mortgage).

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting: The accompanying financial statements have been prepared using the modified
cash basis of accounting, which is a comprehensive basis of accounting other than U.S. generally
accepted accounting principles. Under the modified cash basis of accounting, investments are recorded
at fair value, interest and dividend income are recognized when received and benefit payments and
contributions are recorded as the cash is paid or received. Administrative expenses are recorded when
paid.

If the Plan’s financial statements had been prepared using the accrual basis of U.S. generally accepted
accounting principles, $4,568,557 and $3,808,082 of employer contributions receivable would have been
recorded in the statement of net assets available for benefits as of December 31, 2018 and 2017,
respectively. In addition, a liability for an excess contribution refundable of $36,623 and $38,274 would
have been recorded at December 31, 2018 and 2017, respectively.

Use of Estimates: The preparation of financial statements in accordance with U.S. generally accepted
accounting principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and changes therein, and disclosures of contingent assets and liabilities.
Actual results may differ from those estimates.

[nvestment Valuation: Investments are stated at fair value (see Note 3). Purchases and sales are
recorded on a settlement-date basis. Net appreciation (depreciation) includes the plan’s gains and losses
on investments bought and sold as well as held during the year.

(Continued) 5.



HUB GROUP
EMPLOYEE PROFIT SHARING AND TRUST PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2018 and 2017

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Risks and Uncertainties: The Plan provides for investments in common stock, a stable value fund, and
mutual funds that, in general, are exposed to various risks, such as interest rate, credit, liquidity and
overall market volatility risks. Due to the level of risk associated with certain investment securities, it is
reasonably possible that changes in the values of investment securities will occur in the near term and
that such changes could materially affect the amounts reported in the statements of net assets available
for benefits and participants’ individual account balances.

Notes Receivable from Participants: Notes receivable from participants are reported at their unpaid
principal balance plus any accrued but unpaid interest, with no allowance for credit losses, as repayments
of principal and interest are received through payroll deductions and the notes are collateralized by the
participants’ account balances.

Administrative Expenses: The majority of administrative expenses are paid by the Company.

NOTE 3 - FAIR VALUE MEASUREMENTS

Fair value is the price that would be received by the Plan for an asset or paid by the Plan to transfer a
liability (an exit price) in an orderly transaction between market participants on the measurement date in
the Plan’s principal or most advantageous market for the asset or liability. Fair value measurements are
determined by maximizing the use of observabie inputs and minimizing the use of unobservable inputs
when measuring fair value. The hierarchy places the highest priority on unadjusted quoted market prices
in active markets for identical assets or liabilities (Level 1 measurements) and gives the lowest priority to
unobservable inputs (Level 3 measurements). The three levels of inputs within the fair value hierarchy
are defined as follows:

Level 1: Quoted prices (unadjusted) for identical assets or liabilities in active markets that the
Plan has the ability to access as of the measurement date.

Level 2: Significant other observable inputs other than Level 1 prices such as quoted prices for
similar assets or liabilities; quoted prices in markets that are not active; or other inputs that are
observable or can be corroborated by observable market data.

Level 3: Significant unobservable inputs that reflect the Plan’s own assumptions about the
assumptions that market participants would use in pricing an asset or liability.

In some cases, a valuation technique used to measure fair value may include inputs from multiple levels
of the fair value hierarchy. The lowest level of significant input determines the placement of the entire fair
value measurement in the hierarchy.

Mutual funds, Company common stock and self-directed brokerage accounts: The fair values of mutual
fund investments, Company common stock and brokerage accounts are determined by obtaining quoted
prices on nationally recognized securities exchanges (Level 1 inputs).

Money market deposit accounts: Fair values are estimated to approximate deposit account balances,
payable on demand, as no discounts for credit quality or liquidity were determined to be applicable (Level
2 inputs).

(Continued) 6.



HUB GROUP
EMPLOYEE PROFIT SHARING AND TRUST PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2018 and 2017

NOTE 3 - FAIR VALUE MEASUREMENTS (Continued)

Stable value fund: The fair values of participation units in the stable value collective trust fund are based
on the net asset values per unit. Units of participation are redeemable upon receipt of unitholder’s
instruction based on the next determined net asset value per unit. Net asset value per unit is determined
each business day.

The methods described above may produce a fair value calculation that may not be indicative of net
realizable value or reflective of future fair values. Furthermore, while the Plan believes its valuation
methods are appropriate and consistent with other market participants, the use of different methodologies
or assumptions to determine the fair value of certain financial instruments could result in a different fair
value measurement at the reporting date.

Investments measured at fair value on a recurring basis are summarized below:

Fair Value Measurements at December 31, 2018
Quoted Prices In Significant

Active Markets Other Significant
For Identical Observable Unobservable
Assets Inputs Inputs
{Level 1) (Level 2) (Level 3) Total
Investments:
Mutual funds $ 113,099,017 $ $ $ 113,099,017
Company common stock 5,743,663 - 5,743,663
Self-directed brokerage accounts 5,570,651 - 5,570,651
Money market deposit account - 175,951 175,951
$ 124,413,331 $ 175,951 $ - $ 124,589,282
Stable value fund * 242,664
Total investments $ 124,831,946

Fair Value Measurements at December 31, 2017
Quoted Prices In  Significant

Active Markets Other Significant
For Identical Observable Unobservable
Assets Inputs Inputs
(Level 1) (Level 2) (Level 3) Total
Investments:
Mutual funds $ 121260693 $ - $ $ 121,260,693
Company common stock 7,601,203 - 7,601,203
Self-directed brokerage accounts 5,920,359 5,920,359
Money market deposit account - 235,956 - 235,956
$ 134,782,255 $ 235956 $ - $ 135,018,211
Stable value fund * 142,881
Total investments $ 135,161,092

* Investments measured at fair value using net asset value per share (or its equivalent) as a practical expedient have not been classified
in the fair value hierarchy. The fair value amounts presented in the hierarchy tables for such investments are intended to permit
reconcitiation of the fair value hierarchy to the investments at fair value line item item presented in the statements of net assets
available for benefits.

(Continued) 7.



HUB GROUP
EMPLOYEE PROFIT SHARING AND TRUST PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2018 and 2017

NOTE 4 - TAX STATUS

The Plan is a Nonstandardized 401(k) Profit Sharing Prototype Plan (“Prototype Plan”) sponsored by
Fidelity Management and Research Company and adopted by the Company. The Prototype Plan
obtained its latest opinion letter on March 31, 2014, in which the Internal Revenue Service (“IRS”) stated
that the Prototype Plan, as then designed, is in compliance with the applicable requirements of the IRC.
The Plan has not requested its own determination letter from the IRS. The Plan has been amended.
However, the Plan administrator believes that the Plan is currently designed and being operated in
compliance with the applicable requirements of the IRS. Therefore, the Plan administrator believes that
the Plan is qualified and that the related trust was tax exempt as of the financial statement dates.

Accounting principles generally accepted in the United States of America require plan management to
evaluate tax positions taken by the Plan and recognize a tax liability if the Plan has taken an uncertain
position that more likely than not would not be sustained upon examination by the Department of Labor or
Internal Revenue Services. Under the modified cash basis of accounting, the Plan would disclose, rather
than recognize the liability. The Plan administrator has analyzed the tax positions taken by the Plan, and
has concluded that as of December 31, 2018 and 2017, there are no uncertain tax positions taken or
expected to be taken that would require disclosure in the financial statements. The Plan is subject to
routine audits by taxing jurisdictions; however, there are currently no audits for any tax periods in
progress. The plan administrator believes it is no longer subject to income tax examinations for years
prior to 2015.

NOTE 5 - PLAN TERMINATION

Although it has not expressed any intent to do so, the Company has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions of ERISA. In
the event of Plan termination, participants will become 100% vested in their account balances.

NOTE 6 - PARTY-IN-INTEREST TRANSACTIONS

Party-in-interest transactions are defined under Department of Labor regulations as any fiduciary of the
Plan, any party rendering service to the Plan, the Company, and certain others. The Plan invests in
shares of stable value funds and mutual funds managed by the Trustee or an affiliate of the Trustee,
which qualify as party-in-interest transactions.

The Plan also allows loans to participants. At December 31, 2018 and 2017, the Plan had $2,678,265
and $2,690,108, respectively, in participant loans, which qualify as party-in-interest transactions.

Fees paid by the Plan to the Trustee or an affiliate of the Trustee for recordkeeping, administration, loan
set-up, loan maintenance, short-term redemption fees and other charges amounted to approximately
$61,220 for the year ended December 31, 2018. Investment management fees and operating expenses
charged to the Plan for investments are deducted from income earned on investments and are not
separately reflected. Consequently, investment management fees and operating expenses paid to
parties in interest are reflected as a reduction of investment return for such investments.

At December 31, 2018 and 2017, the Plan had $5,743,663 and $7,601,203, respectively, invested in
Company stock through a unitized investment fund managed by the Trustee. The Plan held 154,941 and
158,689 shares of Company stock as of December 31, 2018 and 201 7, respectively.

These transactions qualify as party-in-interest transactions, which are exempt from the prohibited
transaction rules.

(Continued) 8.



HUB GROUP
EMPLOYEE PROFIT SHARING AND TRUST PLAN
NOTES TO FINANCIAL STATEMENTS
December 31, 2018 and 2017

NOTE 7 - TRANSFER OF ASSETS TO OTHER PLAN

On August 31, 2018, the Company entered into a definitive agreement pursuant to which the Company
sold the membership interests of its Mode Transportation, LLC (“Mode”) subsidiary to an affiliate of York
Capital Management (“Purchaser”). Mode's temperature protected division (“Temstar”) was not included
in the transaction and is now included in its intermodal line of business. As a result of the Mode sale,
$6,204,829 was transferred out of the Hub Plan on November 15, 2018 and into the Mode Transportation
401(k) Plan. The assets transferred related to the participant accounts of employees of Mode.

(Continued) 9.
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HUB GROUP
EMPLOYEE PROFIT SHARING AND TRUST PLAN
SCHEDULE H, LINE 4a ~ SCHEDULE OF DELINQUENT PARTICIPANT CONTRIBUTIONS
(Modified Cash Basis)
Year ended December 31, 2018

Name of plan sponsor: Hub Group, Inc.
Employer identification number: 36-4007085
Three-digit plan number: 001

Check here if Late Total Fully Corrected
Participant Loan Under VFCP and PTE
Repayments are included Total that Constitute Nonexempt Prohibited Transactions 2002-51
Contributions bot Contributions Corrected | Contributions Pending
Corrected Outside VFCP Correction in VFCP
83 2233




HUB GROUP
EMPLOYEE PROFIT SHARING AND TRUST PLAN
SCHEDULE H, LINE 4j - SCHEDULE OF ASSETS
(HELD AT END OF YEAR) (MODIFIED CASH BASIS)
December 31, 2018

Name of plan sponsor: Hub Group, inc.
Employer identification number: 36-4007085
Three-digit plan number: 001

(b) {c) {e)
Identity of Issue, Borrower, Description of Investment Including Maturity Date (d) Current
(a) Lessor, or Similar Party Rate of Interest, Collateral, Par or Maturity Value  Cost Value
Stable Value Fund
* Fidelity Management Trust Company Fidelity Managed Income Portfolio > 242 664
Participant Individual Brokerage Accounts
* Fidelity Investments Self-Directed Brokerage Accounts ** 5,570,651
Mutual Funds
Franklin Fkin Cnwrtbl Sec Adv * 974,229
Pimco Pimco Total Rt Inst ** 1,088,017
Neuberger Berman NB Lg Cap Val Inv o 1,615,013
T.Rowe Price TRP Div Growth * 1,392,914
J.P. Morgan JPM US Small Co R6 * 790,789
DFA DFA Emerg Mkts Val | ** 870,444
INVS INVS Diwrs Divd R5 * 2,238,571
Pimco Pimco Real Rtn Inst ™ 367,144
Temple Temple Global Bond Adv ** 668,541
Carillon Crin E Mid Cap Gr R6 * 1,849,629
MFS MFS Mid Cap Value R6 > 1,718,863
Doubleline Doubleline Tot Ret 1 > 6
* Fidelity Investments Fidelity Inwst Gr Bd * 2,698,341
* Fidelity Investments Fid Real Estate Invs * 1,166,124
* Fidelity Investments Fid Contrafund > 19,798,312
* Fidelity Investments Fid Diversified Intl K b 2,796,824
* Fidelity Investments Fid Intl Discovery K > 1,740,311
* Fidelity Investments Fidelity Low Pr Stk K * 3,054,606
* Fidelity Investments Fid Puritan K w* 2,662,105
* Fidelity Investments Fid US Bond IDX o 1,258,197
* Fidelity Investments Fid 500 Index b 6,473,531
* Fidelity Investments Fid Intl Index ** 732,571
* Fidelity Investments Fid Extnd Mkt Index * 964,167
* Fidelity Investments Fid Govt Mmrk Prm ** 4,620,280
* Fidelity Investments Fid Freedom Inc K * 140,297
* Fidelity Investments Fid Freedom K 2005 o 39,554
* Fidelity Investments Fid Freedom K 2010 > 575,460
* Fidelity Investments Fid Freedom K 2015 ** 1,205,933
* Fidelity Investments Fid Freedom K 2020 o 4,222,337
* Fidelity Investments Fid Freedom K 2025 i 6,810,788
* Fidelity Investments Fid Freedom K 2030 > 9,996,996
* Fidelity Investments Fid Freedom K 2035 > 7,407,463
* Fidelity Investments Fid Freedom K 2040 il 6,573,460
* Fidelity Investments Fid Freedom K 2045 o 4,381,193
* Fidelity Investments Fid Freedom K 2050 e 5,244,084
* Fidelity Investments Fid Freedom K 2055 > 4,176,825
* Fidelity Investments Fid Freedom K 2060 > 885,098
Total mutual funds 113,099,017
See Independent Auditor's Report.
(Continued) 11.



HUB GROUP
EMPLOYEE PROFIT SHARING AND TRUST PLAN
SCHEDULE H, LINE 4i - SCHEDULE OF ASSETS
(HELD AT END OF YEAR) (MODIFIED CASH BASIS)
December 31, 2018

Name of plan sponsor: Hub Group, Inc.
Employer identification number: 36-4007085
Three-digit plan number: 001

{b) ()
Identity of Issue, Borrower, Description of Investment inctuding Maturity Date
(a) Lessor, or Similar Party Rate of Interest, Collateral, Par or Maturity Value

Common Stock
* Hub Group, Inc. Hub Group, Inc. Common Stock

Money Market

* Fidelity Investments Money Market Fund
Other
* Participant Loans Notes receivable from participants maturing through

2029 with interest rates from 4.25% to 6.25%

* Represents a party-in-interest investment
** Investment is participant directed. Cost disclosure is not required.

{d)
Cost

*k

ek

(e
Current
Value

5,743,663

175,951

2,678,265

$ 127,510,211

See Independent Auditor's Report.
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