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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Form 10-Q

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF
THE SECURITIES EXCHANGE ACT OF 1934
For the Quarterly Period Ended June 30, 2013 
Commission File Number 001-34734

ROADRUNNER TRANSPORTATION SYSTEMS, INC.
(Exact Name of Registrant as Specified in Its Charter)

Delaware 20-2454942
(State or Other Jurisdiction of
Incorporation or Organization)

(I.R.S. Employer
Identification No.)

4900 S. Pennsylvania Ave.
Cudahy, Wisconsin 53110

(Address of Principal Executive Offices) (Zip Code)
(414) 615-1500
(Registrant’s telephone number, including area code)
Securities registered pursuant to Section 12(b) of the Act:

Title of Each Class Name of Each Exchange on Which
Registered

Common Stock, par value $.01 per
share The New York Stock Exchange

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past
90 days.    Yes  x    No  o
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§ 232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).    Yes  x    No  o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act. (Check one):
Large accelerated filer o Accelerated filer x
Non-accelerated filer o  (Do not check if a smaller reporting company) Smaller reporting company o
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Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the
Act).    Yes  o    No  x
As of August 6, 2013, there were outstanding 35,901,357 shares of the registrant’s Common Stock, par value $.01 per
share.
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PART I - FINANCIAL INFORMATION

ITEM 1. FINANACIAL STATEMENTS

ROADRUNNER TRANSPORTATION SYSTEMS, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited)
(In thousands)

June 30,
2013

December 31,
2012

ASSETS
Current assets:
Cash and cash equivalents $5,423 $11,908
Accounts receivable, net of allowances of $1,182 and $1,476, respectively 152,752 122,947
Deferred income taxes 3,595 3,800
Prepaid expenses and other current assets 22,257 26,461
Total current assets 184,027 165,116
Property and equipment, net of accumulated depreciation of
$25,663 and $20,108, respectively 93,176 68,576

Other assets:
Goodwill 459,808 442,143
Intangible assets, net 14,374 12,710
Other noncurrent assets 10,363 12,263
Total other assets 484,545 467,116
Total assets $761,748 $700,808
LIABILITIES AND STOCKHOLDERS’ INVESTMENT
Current liabilities:
Current maturities of long-term debt $17,000 $17,000
Accounts payable 63,571 54,887
Accrued expenses and other liabilities 27,874 29,132
Total current liabilities 108,445 101,019
Long-term debt, net of current maturities 158,000 144,500
Other long-term liabilities 65,330 63,210
Total liabilities 331,775 308,729
Commitments and contingencies (Note 10)
Stockholders’ investment:
Common stock $.01 par value; 100,000 shares authorized; 35,858 and 34,371
shares issued and outstanding 358 344

Additional paid-in capital 338,362 325,034
Retained earnings 91,253 66,701
Total stockholders’ investment 429,973 392,079
Total liabilities and stockholders’ investment $761,748 $700,808
See accompanying notes to unaudited condensed consolidated financial statements.
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ROADRUNNER TRANSPORTATION SYSTEMS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)
(In thousands, except per share amounts)

Three Months Ended Six Months Ended
June 30, June 30,
2013 2012 2013 2012

Revenues $331,908 $262,546 $631,288 $499,119
Operating expenses:
Purchased transportation costs 227,922 185,875 434,264 352,905
Personnel and related benefits 36,670 28,963 71,526 55,696
Other operating expenses 38,782 26,940 74,472 53,012
Depreciation and amortization 3,846 2,125 7,201 4,085
Acquisition transaction expenses 290 70 290 208
Total operating expenses 307,510 243,973 587,753 465,906
Operating income 24,398 18,573 43,535 33,213
Interest expense:
Interest on long-term debt 1,610 2,071 3,485 3,869
Dividends on preferred stock subject to mandatory
redemption — — — 49

Total interest expense 1,610 2,071 3,485 3,918
Income before provision for income taxes 22,788 16,502 40,050 29,295
Provision for income taxes 8,818 6,302 15,498 11,164
Net income available to common stockholders $13,970 $10,200 $24,552 $18,131
Earnings per share available to common stockholders:
Basic $0.39 $0.33 $0.70 $0.59
Diluted $0.37 $0.32 $0.67 $0.56
Weighted average common stock outstanding:
Basic 35,585 30,821 35,289 30,782
Diluted 37,307 32,186 36,442 32,182
See accompanying notes to unaudited condensed consolidated financial statements.
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ROADRUNNER TRANSPORTATION SYSTEMS, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)
(In thousands)

Six Months Ended
June 30,
2013 2012

Cash flows from operating activities:
Net income $24,552 $18,131
Adjustments to reconcile net income to net cash provided by operating
activities:
Depreciation and amortization 8,197 4,718
Gain on disposal of buildings and equipment (506 ) (248 )
Stock-based compensation 704 319
Provision for bad debts 383 389
Deferred tax provision 634 644
Changes in:
Accounts receivable (26,432 ) (13,224 )
Prepaid expenses and other assets 6,581 (5,180 )
Accounts payable 5,828 2,859
Accrued expenses and other liabilities (2,341 ) 3,954
Net cash provided by operating activities 17,600 12,362
Cash flows from investing activities:
Acquisition of business, net of cash acquired (29,769 ) (21,467 )
Capital expenditures (18,349 ) (6,812 )
Proceeds from sale of buildings and equipment 937 578
Net cash used in investing activities (47,181 ) (27,701 )
Cash flows from financing activities:
Borrowings under revolving credit facilities 57,040 95,948
Payments under revolving credit facilities (35,040 ) (71,008 )
Long-term debt payments (8,500 ) (7,000 )
Debt issuance cost (114 ) (127 )
Payments of contingent earnouts (2,407 ) —
Proceeds from issuance of common stock, net of issuance costs 12,148 1,121
Redemption of mandatory redeemable preferred stock — (5,000 )
Reduction of capital lease obligation (31 ) (130 )
Net cash provided by financing activities 23,096 13,804
Net decrease in cash and cash equivalents (6,485 ) (1,535 )
Cash and cash equivalents:
Beginning of period 11,908 3,315
End of period $5,423 $1,780
Supplemental cash flow information:
Cash paid for interest $2,824 $3,802
Cash paid for income taxes, net $10,182 $377
Noncash contingent earnout $5,778 $4,362
Capital expenditures (non-cash) $596 $—
See accompanying notes to unaudited condensed consolidated financial statements.
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Roadrunner Transportation Systems, Inc. and Subsidiaries
Notes to Unaudited Condensed Consolidated Financial Statements
1. Organization, Nature of Business and Significant Accounting Policies
Nature of Business
Roadrunner Transportation Systems, Inc. (the “Company”) is headquartered in Cudahy, Wisconsin and has three
operating segments: less-than-truckload (“LTL”), truckload and logistics (“TL”), and transportation management solutions
(“TMS”). Within its LTL business, the Company operates 42 LTL service centers throughout the United States
complemented by relationships with over 200 delivery agents. Within its TL business, the Company operates a
network of 27 TL service centers, five freight consolidation and inventory management centers, and 19 company
dispatch offices. The TL business is augmented by 81 independent brokerage agents. The Company operates its TMS
business from five service centers throughout the United States. From pickup to delivery, the Company leverages
relationships with a diverse group of third-party carriers to provide scalable capacity and reliable, customized service
to customers in North America. The Company operates primarily in the United States.
Principles of Consolidation
The accompanying unaudited condensed consolidated financial statements have been prepared pursuant to the rules
and regulations of the Securities and Exchange Commission (“SEC”). All intercompany balances and transactions have
been eliminated in consolidation. In the Company's opinion, these financial statements include all adjustments,
consisting only of normal recurring adjustments, except for the measurement period adjustment related to purchase
accounting discussed in Note 2, necessary for a fair presentation of the operations for the interim periods presented.
Interim results are not necessarily indicative of results for a full year.
Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the United
States (“GAAP”) requires management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities as of the date of the financial statements and the reported
amounts of revenue and expenses during the reporting period. Actual results could differ from those estimates.
Segment Reporting
The Company determines its operating segments based on the information utilized by the chief operating decision
maker, the Company’s Chief Executive Officer, to allocate resources and assess performance. Based on this
information, the Company has determined that it has three operating segments, which are also its reportable segments:
LTL, TL, and TMS.
2. Acquisitions
On February 24, 2012, the Company acquired all of the outstanding stock of Capital Transportation Logistics (“CTL”)
for the purpose of expanding its current market presence in the TMS segment. Cash consideration paid was $6.2
million. The acquisition was financed with borrowings under the Company’s credit facility discussed in Note 5. The
CTL purchase agreement calls for contingent consideration in the form of an earnout capped at $0.8 million. The
former owners of CTL are entitled to receive a payment equal to the amount by which CTL’s aggregate operating
income, as defined in the purchase agreement, exceeds $1.8 million for the years ending December 31, 2012 and
2013. Approximately $0.7 million has been included in the TMS purchase price allocation related to this earnout.
On April 19, 2012, the Company acquired all of the outstanding stock of Grundman Holdings, Inc., which wholly
owned both D&E Transport, Inc. and D&E Leasing, Inc. (collectively, “D&E”), for the purpose of expanding its current
market presence in the TL segment. Cash consideration paid was $11.4 million. The acquisition was financed with
borrowings under the Company’s credit facility discussed in Note 5. The D&E purchase agreement calls for contingent
consideration in the form of an earnout capped at $0.7 million per year. The former owners of D&E are entitled to
receive a payment equal to the amount by which D&E’s operating income, as defined in the purchase agreement,
exceeds $2.0 million for the years ending December 31, 2012, 2013, and 2014. The annual payment starts at $0.1
million if operating income exceeds $2.0 million and escalates up to $0.7 million if operating income exceeds $5.0
million. Approximately $1.0 million has been included in the TL purchase price allocation related to this earnout.
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On June 4, 2012, the Company acquired all of the outstanding stock of CTW Transport (“CTW”) for the purpose of
expanding its current market presence in the TL segment. Cash consideration paid was $7.6 million. The acquisition
was financed with borrowings under the Company’s credit facility discussed in Note 5. The CTW purchase agreement
calls for contingent consideration in the form of an earnout capped at $3.5 million. The former owner of CTW is
entitled to receive a payment equal
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to the amount by which CTW’s operating income before depreciation and amortization, as defined in the purchase
agreement, exceeds $2.0 million for the years ending December 31, 2012, 2013, and 2014. Approximately $2.6
million has been included in the TL purchase price allocation related to this earnout.
On August 1, 2012, the Company acquired all of the operating assets of R&M Transportation and all of the
outstanding stock of Sortino Transportation (collectively, “R&M”) for the purpose of expanding its current market
presence in the TL segment. Cash consideration paid was $24.2 million. The acquisition was financed with
borrowings under the Company's credit facility discussed in Note 5. The R&M purchase agreement calls for
contingent consideration in the form of an earnout capped at $5.0 million. The former owners of R&M are entitled to
receive a payment equal to the amount by which R&M's operating income before depreciation and amortization, as
defined in the purchase agreement, exceeds $1.7 million for the five months ending December 31, 2012 and $4.5
million for the years ending December 31, 2013, 2014, and 2015. Approximately $4.2 million has been included in the
TL purchase price allocation related to this earnout.
On August 10, 2012, the Company acquired all of the outstanding stock of Expedited Freight Systems, Inc. (“EFS”) for
the purpose of expanding its current market presence in the LTL segment. Cash consideration paid was $10.0 million.
The acquisition was financed with borrowings under the Company's credit facility discussed in Note 5. The EFS
purchase agreement calls for contingent consideration in the form of an earnout capped at $4.0 million. The former
owners of EFS are entitled to receive a payment equal to the amount by which EFS's operating income before
depreciation and amortization, as defined in the purchase agreement, exceeds $0.9 million for the period from the
closing date through December 31, 2012, $2.3 million for the year ending December 31, 2013, $2.5 million for the
years ending December 31, 2014 and 2015, and $2.8 million for the year ending December 31, 2016. Approximately
$3.1 million has been included in the LTL purchase price allocation related to this earnout.
On November 5, 2012, the Company acquired all of the outstanding stock of Central Cal Transportation ("Central
Cal") for the purpose of expanding its current market presence in the TL segment. Cash consideration paid was $3.8
million. The acquisition was financed with borrowings under the Company's credit facility discussed in Note 5. The
Central Cal purchase agreement calls for contingent consideration in the form of an earnout capped at $4.0 million.
The former owners of Central Cal are entitled to receive a payment equal to $0.8 million if Central Cal's combined
operating income before depreciation and amortization, as defined in the purchase agreement, exceeds $1.4 million for
the period from the closing date through December 31, 2013 and for the years ending December 31, 2014, 2015, and
2016. The purchase agreement also calls for an additional payment of 75% of the amount that Central Cal's combined
operating income before depreciation and amortization exceeds $1.4 million in each of the periods referred to above.
Approximately $3.4 million has been included in the TL purchase price allocation related to this earnout.
On November 12, 2012, the Company acquired all of the outstanding stock of Brandon Carrier Group, Inc. ("A&A")
for the purpose of expanding its current market presence in the TL segment. Cash consideration paid was $24.1
million. The acquisition was financed with borrowings under the Company's credit facility discussed in Note 5. The
A&A purchase agreement calls for contingent consideration in the form of an earnout capped at $2.5 million. The
former owners of A&A are entitled to receive a payment equal to the amount by which A&A's operating income
before amortization, as defined in the purchase agreement, exceeds $3.0 million for the years ending December 31,
2013, 2014, 2015, and 2016. Approximately $2.2 million has been included in the TL purchase price allocation related
to this earnout.
On December 21, 2012, the Company acquired all of the outstanding stock of Direct Connection Transportation
("DCT") for the purpose of expanding its current market presence in the TL segment. Cash consideration paid was
$1.0 million. The acquisition was financed with cash on-hand. The DCT purchase agreement calls for contingent
consideration in the form of an earnout capped at $1.0 million. The former owners of DCT are entitled to receive a
payment equal to the amount by which DCT's operating income before amortization, as defined in the purchase
agreement, exceeds $0.4 million for the years ending December 31, 2013, 2014, and 2015. Approximately $1.0
million has been included in the TL purchase price allocation related to this earnout.
On April 30, 2013, the Company acquired all of the outstanding capital stock and the Charleston, South Carolina
property of Wando Trucking, Inc. ("Wando Trucking") for the purpose of expanding its current market presence in the
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TL segment. Cash consideration paid was $9.0 million. The acquisition was financed with borrowings under the
Company's credit facility discussed in Note 5.
On April 30, 2013, the Company also acquired all of the outstanding stock of Adrian Carriers, Inc. and C.B.A.
Container Sales, Ltd. (collectively, "Adrian Carriers") for the purpose of expanding its current market presence in the
TMS segment. Cash consideration paid was $14.2 million. The acquisition was financed with borrowings under the
Company's credit facility discussed in Note 5. The Adrian Carriers purchase agreement calls for contingent
consideration in the form of an earnout capped at $6.5 million. The former owners of Adrian Carriers are entitled to
receive a payment equal to the amount by which Adrian Carrier's operating income before amortization, as defined in
the purchase agreement, exceeds $2.3 million for the years ending April 30, 2014, 2015, 2016 and 2017.
Approximately $5.3 million has been included in the TMS purchase price allocation related to this earnout.
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The 2012 acquisitions of CTL, D&E, CTW, R&M, EFS, Central Cal, A&A, and DCT are considered individually
immaterial, but material in the aggregate. The 2013 acquisitions are considered individually immaterial and
immaterial in the aggregate. The following table summarizes, in the aggregate, the allocation of the purchase price
paid to the fair value of the net assets for the 2012 (in thousands):

2012
Acquisitions

Accounts receivable $15,175
Other current assets 1,240
Property and equipment 32,387
Goodwill 76,550
Customer relationship intangible assets 4,932
Other noncurrent assets 623
Accounts payable and other liabilities (42,192 )
Total $88,715
The goodwill for the acquisitions, in the aggregate, is a result of acquiring and retaining the existing workforces and
expected synergies from integrating the operations into the Company. Purchase accounting is considered final for the
2012 acquisitions of CTL, D&E, and CTW, preliminary for the 2012 acquisition of A&A, and preliminary for the
2012 acquisitions of R&M, EFS, Central Cal, and DCT with respect to deferred taxes and goodwill as final
information was not available as of June 30, 2013. The measurement period adjustments from the previous recorded
opening balances relate primarily to fair value measurement changes in customer relationship intangible assets and
changes in acquired deferred tax assets and liabilities. Measurement period adjustments were recorded prospectively
as they were not considered material to the financial statements as of December 31, 2012.
From the dates of acquisition through June 30, 2012, the 2012 acquisitions contributed revenues to the Company of
$5.6 million for the three months ended June 30, 2012 and $6.3 million  for the six months ended June 30, 2012, and
contributed net income to the Company of $1.5 million for the three months ended June 30, 2012 and $1.8 million for
the six months ended June 30, 2012. The following supplemental unaudited pro forma financial information of the
Company for the three and six months ended June 30, 2012 includes the results of operations for the 2012
acquisitions, in the aggregate, as if the acquisitions had been completed on January 1, 2011.

Unaudited Pro Forma for the
Three Months Ended
June 30, 2012

Six Months Ended
June 30, 2012

(in thousands)
Revenues $ 300,678 $ 587,365
Net income $ 10,722 $ 19,318
The supplemental unaudited pro forma financial information above is presented for informational purposes only. It is
not necessarily indicative of what the Company's financial position or results of operations actually would have been
had the Company completed the acquisitions at the dates indicated, nor is it intended to project the future financial
position or operating results of the combined company.
3. Goodwill and Intangible Assets
Goodwill represents the excess of the purchase price of all acquisitions over the estimated fair value of the net assets
acquired. The Company completes an impairment test of goodwill annually as of July 1. The 2012 impairment test did
not result in any impairment losses. There is no goodwill impairment for any of the periods presented in our financial
statements.
The following is a rollforward of goodwill from December 31, 2012 to June 30, 2013 by reportable segment (in
thousands):

LTL TL TMS Total
Goodwill balance as of December 31, 2012 $197,456 $202,547 $42,140 $442,143

— (905 ) — (905 )
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Adjustments to goodwill for purchase
accounting
Acquisition — 4,803 13,767 18,570
Goodwill balance as of June 30, 2013 $197,456 $206,445 $55,907 $459,808
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Intangible assets consist of customer relationships acquired from business acquisitions. Intangible assets as of June 30,
2013 and December 31, 2012 were as follows (in thousands):

June 30, 2013 December 31, 2012
Gross
Carrying
Amount

Accumulated
Amortization

Net Carrying
Value

Gross
Carrying
Amount

Accumulated
Amortization

Net Carrying
Value

Customer relationships
- TL $16,950 $(4,351 ) $12,599 $15,115 $(3,430 ) $11,685

Customer relationships
- LTL 1,358 (610 ) 748 1,358 (497 ) 861

Customer relationships
- TMS 1,533 (506 ) 1,027 626 (462 ) 164

Total customer
relationships $19,841 $(5,467 ) $14,374 $17,099 $(4,389 ) $12,710

The customer relationships intangible assets are amortized over their estimated five to ten years useful lives.
Amortization expense was $0.5 million and $0.4 million for the three months ended June 30, 2013 and 2012,
respectively, and $1.1 million and $0.8 million for the six months ended June 30, 2013 and 2012, respectively.
Estimated amortization expense for each of the next five years based on the intangible assets as of June 30, 2013 is as
follows (in thousands):

Amount
Remainder 2013 $1,154
2014 2,296
2015 2,099
2016 2,007
2017 1,886
2018 1,622
Thereafter 3,310
Total $14,374
4. Fair Value Measurement
Accounting guidance on fair value measurements for certain financial assets and liabilities requires that assets and
liabilities carried at fair value be classified and disclosed in one of the following three categories:
Level 1 — Quoted market prices in active markets for identical assets or liabilities.
Level 2 — Observable market-based inputs or unobservable inputs that are corroborated by market data.
Level 3 — Unobservable inputs reflecting the reporting entity’s own assumptions or external inputs from inactive
markets.
A financial asset’s or liability’s classification within the hierarchy is determined based on the lowest level of input that
is significant to the fair value measurement.
The following table presents information, as of June 30, 2013 and December 31, 2012, about the Company’s financial
liabilities. Contingent purchase price related to acquisitions are measured at fair value on a recurring basis, according
to the valuation techniques the Company used to determine their fair values (in thousands):

June 30, 2013
Level 1 Level 2 Level 3 Fair Value

Contingent purchase price related to
acquisitions $— $— $23,698 $23,698

Total liabilities at fair value $— $— $23,698 $23,698
December 31, 2012
Level 1 Level 2 Level 3 Fair Value
$— $— $20,907 $20,907
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Contingent purchase price related to
acquisitions
Total liabilities at fair value $— $— $20,907 $20,907
In measuring the fair value of the contingent payment liability, the Company used an income approach that considers
the expected future earnings of the acquired businesses and the resulting contingent payments, discounted at a
risk-adjusted rate.
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The table below sets forth a reconciliation of the Company’s beginning and ending Level 3 financial liability balance
for the three and six months ended June 30, 2013 and 2012 and the twelve months ended December 31, 2012 (in
thousands):

Three Months Ended June 30, Six Months Ended June 30,
Twelve Months
Ended
December 31,

2013 2012 2013 2012 2012
Balance, beginning of period $ 21,613 $ 3,480 $ 20,907 $ 3,015 $ 3,015
Earnouts and adjustments
related to acquisitions 5,348 3,668 5,778 4,362 17,733

Payment of contingent
purchase obligations (2,407 )— (2,407 )(284 ) (284 )

Adjustment to contingent
purchase obligation (856 )62 (580 )117 443

Balance, end of period $ 23,698 $ 7,210 $ 23,698 $ 7,210 $ 20,907
5. Long-Term Debt
Long-term debt as of June 30, 2013 and December 31, 2012 consisted of the following (in thousands):

June 30,
2013

December 31,
2012

Senior debt:
Revolving credit facility $22,000 $—
Term loans 153,000 161,500
Total debt 175,000 161,500
Less: Current maturities (17,000 ) (17,000 )
Total long-term debt, net of current maturities $158,000 $144,500
On August 3, 2012, the Company entered into a third amended and restated credit agreement (the "credit agreement")
with U.S. Bank National Association (“U.S. Bank”) and other lenders, which increased the revolving credit facility from
$100.0 million to $125.0 million and the term loan from $140.0 million to $170.0 million. The credit facility matures
on August 3, 2017. Principal on the term loan is due in quarterly installments of $4.3 million per quarter until 2017.
The Company categorizes the borrowings under the credit agreement as a Level 2 in the fair value hierarchy as
defined in Note 4. The carrying value of the Company's long-term debt approximates fair value as the debt agreement
bears interest based on prevailing variable market rates currently available. The credit agreement is collateralized by
all assets of the Company and the revolving credit facility is subject to a borrowing base equal to 85% of the
Company’s eligible receivables. The credit agreement contains certain financial covenants, including a minimum fixed
charge coverage ratio and a maximum cash flow leverage ratio. Additionally, the credit agreement contains negative
covenants limiting, among other things, additional indebtedness, capital expenditures, transactions with affiliates,
additional liens, sales of assets, dividends, investments and advances, prepayments of debt, mergers and acquisitions,
and other matters customarily restricted in such agreements. As of and at all times during the three and six months
ended June 30, 2013, the Company was in compliance with all covenants contained in the credit agreement.
Borrowings under the credit agreement bear interest at either (a) the Eurocurrency Rate (as defined in the credit
agreement), plus an applicable margin in the range of 2.0% to 3.8%, or (b) the Base Rate (as defined in the credit
agreement), plus an applicable margin in the range of 1.5% to 2.8%. The revolving credit facility also provides for the
issuance of up to $25.0 million in letters of credit. As of June 30, 2013, the Company had outstanding letters of credit
totaling $9.4 million. Total availability under the revolving credit facility was $93.6 million as of June 30, 2013. As of
June 30, 2013, the average interest rate on the credit agreement was 2.7%.
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6. Stockholders’ Investment
Changes in stockholders’ investment for the three and six months ended June 30, 2013 and 2012 consisted of the
following (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2013 2012 2013 2012

Beginning balance $412,227 $305,044 $392,079 $295,953
Net income 13,970 10,200 24,552 18,131
Other changes 3,776 280 13,342 1,440
Ending balance $429,973 $315,524 $429,973 $315,524
In January 2013, the underwriters for the Company's public offering of common stock exercised in full their
over-allotment option to purchase an additional 525,000 shares of common stock at a price of $17.25 per share to the
public. The sale of the additional shares resulted in additional net proceeds to the Company of approximately $8.5
million after deducting the underwriting discount and estimated expenses.
7. Preferred Stock
Series A Redeemable Preferred Stock
In March 2007, the Company issued 5,000 shares of non-voting Series A Preferred Stock (“Series A Preferred Stock”),
which were mandatorily redeemable by the Company at $1,000 per share, in cash, on November 30, 2012. The
Series A Preferred Stock received cash dividends annually on April 30 at an annual rate equal to $40 per share. In
March 2012, the Company repurchased the 5,000 shares of Series A Preferred Stock and paid the corresponding
dividends through the date of the repurchase.
8. Earnings Per Share
Basic earnings per common share is calculated by dividing net income available to common stockholders by the
weighted average number of common stock outstanding during the period. For the three and six months ended
June 30, 2013 and 2012, diluted earnings per share was calculated by dividing net income available to common
stockholders by the weighted average common stock outstanding plus stock equivalents that would arise from the
assumed exercise of stock options and conversion of warrants using the treasury stock method. There is no difference,
for any of the periods presented, in the amount of net income available to common stockholders used in the
computation of basic and diluted earnings per share.
The following table reconciles basic weighted average stock outstanding to diluted weighted average stock
outstanding for the three and six months ended June 30, 2013 and 2012 (in thousands). In the June 30, 2012 financial
statements, the dilutive impact of warrants and restricted stock units in the table below were transposed between the
respective line items for the six months ended June 30, 2012; the total was correct. The table below reflects the
correction of those amounts:

Three Months Ended June 30, Six Months Ended June 30,
2013 2012 2013 2012

Basic weighted average stock outstanding 35,585 30,821 35,289 30,782
Effect of dilutive securities
Employee stock options 465 451 477 451
Warrants 1,214 910 636 903
Restricted stock units 43 4 40 46
Diluted weighted average stock outstanding 37,307 32,186 36,442 32,182
The Company had additional stock options and warrants outstanding of 308,698 as of June 30, 2012. These shares
were not included in the computation of diluted earnings per share because they were not assumed to be exercised
under the treasury stock method or were anti-dilutive. As of June 30, 2013, all stock options and warrants were
included in the computation of diluted earnings per share.
9. Income Taxes
The effective income tax rate was 38.7% for the three months ended June 30, 2013, compared with 38.2% for the
three months ended June 30, 2012. For the six months ended June 30, 2013, the effective income tax rate was 38.7%
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estimated annual effective tax rate, which was based on expected annual income, statutory tax rates, and its best
estimate of non-deductible and non-taxable items of income and expense. Income tax expense varies from the amount
computed by applying the federal corporate income tax rate of 35.0% to income before income taxes primarily due to
state income taxes, net of federal income tax effect, and adjustments for permanent differences.
10. Commitments and Contingencies
In the ordinary course of business, the Company is a defendant in several property and other claims. In the aggregate,
the Company does not believe any of these claims will have a material impact on its consolidated financial statements.
The Company maintains liability insurance coverage for claims in excess of $500,000 per occurrence and cargo
coverage for claims in excess of $100,000 per occurrence. The Company believes it has adequate insurance to cover
losses in excess of the deductible amount. As of June 30, 2013 and December 31, 2012, the Company had reserves for
estimated uninsured losses of $5.1 million and $5.0 million, respectively.
11. Related Party Transactions
The Company has an advisory agreement with HCI Equity Management L.P. (“HCI”) to pay a transaction fee for each
acquisition and an annual advisory fee of $0.1 million. The Company paid an aggregate of $0.1 million to HCI for the
advisory fee and travel expenses during both the three and six months ended June 30, 2013 and 2012.
12. Segment Reporting
The Company determines its operating segments based on the information utilized by the chief operating decision
maker, the Company’s Chief Executive Officer, to allocate resources and assess performance. Based on this
information, the Company has determined that it has three operating segments, which are also the reportable
segments: LTL, TL, and TMS.
These reportable segments are strategic business units through which the Company offers different services. The
Company evaluates the performance of the segments primarily based on their respective revenues and operating
income. Accordingly, interest expense and other non-operating items are not reported in segment results. In addition,
the Company has disclosed a corporate segment, which is not an operating segment and includes acquisition
transaction expenses, corporate salaries, and stock-based compensation expense.

10
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The following table reflects certain financial data of the Company’s reportable segments for the three and six months
ended June 30, 2013 and 2012 and as of June 30, 2013 and December 31, 2012 (in thousands):

Three Months Ended June 30, Six Months Ended June 30,
2013 2012 2013 2012

Revenues:
LTL $146,545 $129,717 $279,236 $248,670
TL 161,235 111,045 307,776 209,072
TMS 26,967 23,127 48,410 43,807
Eliminations (2,839 ) (1,343 ) (4,134 ) (2,430 )
Total 331,908 262,546 631,288 499,119
Operating income:
LTL 11,808 10,454 20,786 18,904
TL 11,351 6,829 21,019 12,491
TMS 3,966 2,765 6,289 4,977
Corporate (2,727 ) (1,475 ) (4,559 ) (3,159 )
Total operating income 24,398 18,573 43,535 33,213
Interest expense 1,610 2,071 3,485 3,918
Income before provision for income taxes $22,788 $16,502 $40,050 $29,295
Depreciation and amortization:
LTL $1,004 $546 $1,782 $1,061
TL 2,617 1,385 5,014 2,644
TMS 189 194 352 380
Corporate 36 — 53 —
Total $3,846 $2,125 $7,201 $4,085
Capital expenditures:
LTL $837 $1,272 $1,960 $3,859
TL 8,231 2,252 16,180 2,896
TMS 28 29 52 57
Corporate 406 — 753 —
Total $9,502 $3,553 $18,945 $6,812

June 30, 2013 December 31, 2012
Assets:
LTL $519,771 $490,067
TL 376,133 339,890
TMS 74,549 61,076
Eliminations (208,705 ) (190,225 )

$761,748 $700,808
13. Subsequent Events
On July 25, 2013, the Company acquired all of the outstanding membership interests of Marisol International, LLC
("Marisol"), a leading non-asset based, supply chain-critical, provider of international logistics solutions based in
Springfield, Missouri, for a total purchase price of approximately $66.0 million, plus an earn-out capped at $2.5
million. The acquisition was financed with the borrowings under the Company's credit facility discussed in Note 5.
Due to the limited amount of time since the acquisition date, the initial purchase accounting is not yet complete for
Marisol.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS
OF OPERATIONS.

You should read the following discussion and analysis of our financial condition and results of operations in
conjunction with our unaudited condensed consolidated financial statements and the related notes and other financial
information included in this Quarterly Report on Form 10-Q. This discussion and analysis contains forward-looking
statements that involve risks and uncertainties. Our actual results could differ materially from the forward-looking
statements. Among the factors that could cause actual results to differ materially are the factors discussed in Item 1A
“Risk Factors” of Part II below and elsewhere in this Quarterly Report on Form 10-Q. This discussion and analysis
should also be read in conjunction with “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” relating to our results for the year ended December 31, 2012, set forth in our Annual Report on Form 10-K
filed with the Securities and Exchange Commission on March 14, 2013.
Overview
We are a leading asset-light transportation and logistics service provider offering a full suite of solutions, including
customized and expedited less-than-truckload (“LTL”), truckload and logistics (“TL”), transportation management
solutions (“TMS”), intermodal solutions (transporting a shipment by more than one mode, primarily via rail and truck),
freight consolidation, inventory management, expedited services, international freight forwarding, customs brokerage,
and comprehensive global supply chain solutions. We utilize a broad third-party network of transportation providers,
comprised of independent contractors (“ICs”) and purchased power providers, to serve a diverse customer base in terms
of end market focus and annual freight expenditures. Although we service large national accounts, we primarily focus
on small to mid-size shippers, which we believe represent an expansive and underserved market. Our business model
is highly scalable and flexible, featuring a variable cost structure that requires minimal investment in transportation
equipment and facilities, thereby enhancing free cash flow generation and returns on our invested capital and assets.
We have three operating segments:
Less-than-Truckload. Our LTL business involves the pickup, consolidation, linehaul, deconsolidation, and delivery of
LTL shipments throughout the United States and into Mexico, Puerto Rico, and Canada. With a network of 42 LTL
service centers and over 200 third-party delivery agents, we employ a point-to-point LTL model that we believe
serves as a competitive advantage over the traditional hub and spoke LTL model in terms of faster transit times, lower
incidence of damage, and reduced fuel consumption.
Truckload and Logistics. Within our TL business, we arrange the pickup, delivery, freight consolidation, and
inventory management of TL freight through our network of 27 TL service centers, five freight consolidation and
inventory management centers, 19 company dispatch offices, and 81 independent brokerage agents primarily located
throughout the United States and Canada. We offer temperature-controlled, dry van, intermodal drayage, and flatbed
services and specialize in the transport of refrigerated foods, poultry, and beverages. We believe this specialization
provides consistent shipping volume year-over-year.
Transportation Management Solutions. Within our TMS business, we offer a “one-stop” transportation and logistics
solution, including access to the most cost-effective and time-sensitive modes of transportation within our broad
network. Specifically, our TMS offering includes pricing, contract management, transportation mode and carrier
selection, freight tracking, freight bill payment and audit, cost reporting and analysis, and dispatch. Our customized
TMS offering is designed to allow our customers to reduce operating costs, redirect resources to core competencies,
improve supply chain efficiency, and enhance customer service. Our TMS segment also includes domestic and
international air and ocean transportation services and customs brokerage.
Our success principally depends on our ability to generate revenues through our network of sales personnel and
independent brokerage agents and to deliver freight in all modes safely, on time, and cost-effectively through a suite
of solutions tailored to the needs of each customer. Customer shipping demand, over-the-road freight tonnage levels,
and equipment capacity ultimately drive increases or decreases in our revenues. Our ability to operate profitably and
generate cash is also impacted by purchased transportation costs, fuel costs, pricing dynamics, customer mix, and our
ability to manage costs effectively. Within our LTL business, we typically generate revenues by charging our
customers a rate based on shipment weight, distance hauled, and commodity type. This amount is typically comprised
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of a base rate, a fuel surcharge, and any applicable service fees. Within our TL business, we typically charge a flat rate
negotiated on each load hauled. Within our TMS business, we typically charge a variable rate on each shipment, in
addition to transaction or service fees appropriate for the solution we have provided to meet a specific customer’s
needs.
We incur costs that are directly related to the transportation of freight, including purchased transportation costs and
commissions paid to our agents based on the net revenue margin. We also incur indirect costs associated with the
transportation of freight that include other operating costs, such as insurance and claims. In addition, we incur
personnel–related costs and other operating expenses, collectively discussed herein as other operating expenses,
essential to administering our operations. We
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continually monitor all components of our cost structure and establish annual budgets, which are generally used to
benchmark costs incurred on a monthly basis.
Purchased transportation costs within our LTL business represent amounts we pay to ICs or purchased power
providers and are generally contractually agreed-upon rates. Purchased transportation costs within our TL business are
typically based on negotiated rates for each load hauled. Within our TMS business, purchased transportation costs
include payments made to our purchased power providers, which are generally contractually agreed-upon rates.
Purchased transportation costs are the largest component of our cost structure. Our purchased transportation costs
typically increase or decrease in proportion to revenues.
Our ability to maintain or grow existing tonnage levels is impacted by overall economic conditions, shipping demand,
and over-the-road freight capacity in North America, as well as by our ability to compete effectively in terms of
pricing, safety, and on-time delivery.
The pricing environment in the transportation industry also impacts our operating performance. Our LTL pricing is
typically measured by billed revenue per hundredweight, which is often referred to as “yield.” Our LTL pricing is
dictated primarily by factors such as shipment size, shipment frequency and consistency, length of haul, freight
density, and customer and geographic mix. Pricing within our TL business generally has fewer influential factors than
pricing within our LTL business, but is also typically driven by shipment frequency and consistency, length of haul,
and customer and geographic mix. Since we offer both LTL and TL shipping as part of our TMS offering, pricing
within our TMS segment is impacted by similar factors. The pricing environment for all of our operations generally
becomes more competitive during periods of lower industry tonnage levels and increased capacity within the
over-the-road freight sector.
The transportation industry is dependent upon the availability of adequate fuel supplies and the price of fuel. Fuel
prices have fluctuated dramatically over recent years. Within our LTL business, our ICs and purchased power
providers pass along the cost of diesel fuel to us, and we in turn attempt to pass along some or all of these costs to our
customers through fuel surcharge revenue programs. Although revenues from fuel surcharges generally offset
increases in fuel costs, other operating costs have been, and may continue to be, impacted by fluctuating fuel prices.
The total impact of higher energy prices on other nonfuel-related expenses is difficult to ascertain. We cannot predict
future fuel price fluctuations, the impact of higher energy prices on other cost elements, recoverability of higher fuel
costs through fuel surcharges, and the effect of fuel surcharges on our overall rate structure or the total price that we
will receive from our customers. Depending on the changes in the fuel rates and the impact on costs in other fuel- and
energy-related areas, our operating margins could be impacted. Within our TL and TMS businesses, we pass fuel costs
through to our customers. As a result, our operating income in these businesses is less impacted by changes in fuel
prices.
Recent Acquisitions
In April 2013, we acquired all of the outstanding capital stock and the Charleston, South Carolina property of Wando
Trucking, Inc. ("Wando Trucking") for the purpose of expanding our market presence within the TL segment. Wando
Trucking is a provider of intermodal transportation and related services in the Southeast. See Note 2 within the notes
to our unaudited condensed consolidated financial statements included in this report.
In April 2013, we also acquired all of the outstanding stock of Adrian Carriers, Inc. and C.B.A. Container Sales, Ltd.
(collectively, "Adrian Carriers") for the purpose of expanding our market presence within the TMS segment.
Headquartered in Illinois, Adrian Carriers is a logistics service provider offering container management and
intermodal solutions. See Note 2 within the notes to our unaudited condensed consolidated financial statements
included in this report.
In July 2013, we acquired all of the outstanding membership interests of Marisol International, LLC ("Marisol"), for
the purpose of expanding our market presence within the TMS segment. Headquartered in Missouri, Marisol is a
leading non-asset based, supply chain-critical, provider of international logistics solutions. See Note 13 within the
notes to our unaudited condensed consolidated financial statements included in this report.
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Results of Operations
The following table sets forth, for the periods indicated, summary LTL, TL, TMS, corporate, and consolidated
statement of operations data. Such revenue data for our LTL, TL, and TMS business segments are expressed as a
percentage of consolidated revenues. Other statement of operations data for our LTL, TL, and TMS business segments
are expressed as a percentage of segment revenues. Corporate and total statement of operations data are expressed as a
percentage of consolidated revenues.

Three Months Ended June 30, Six Months Ended June 30,
2013 2012 2013 2012
(In thousands, except for %’s) (In thousands, except for %’s)

$ % of
Revenues $ % of

Revenues $ % of
Revenues $ % of

Revenues
Revenues:
LTL $146,545 44.2  % $129,717 49.4  % $279,236 44.2  % $248,670 49.8  %
TL 161,235 48.6  % 111,045 42.3  % 307,776 48.8  % 209,072 41.9  %
TMS 26,967 8.1  % 23,127 8.8  % 48,410 7.7  % 43,807 8.8  %
Eliminations (2,839 ) (0.9 )% (1,343 ) (0.5 )% (4,134 ) (0.7 )% (2,430 ) (0.5 )%
Total 331,908 100.0  % 262,546 100.0  % 631,288 100.0  % 499,119 100.0  %
Purchased transportation
costs:
LTL 104,276 71.2  % 96,295 74.2  % 199,154 71.3  % 184,559 74.2  %
TL 108,969 67.6  % 74,517 67.1  % 206,478 67.1  % 139,414 66.7  %
TMS 17,516 65.0  % 16,406 70.9  % 32,766 67.7  % 31,362 71.6  %
Eliminations (2,839 ) (0.9 )% (1,343 ) (0.5 )% (4,134 ) (0.7 )% (2,430 ) (0.5 )%
Total 227,922 68.7  % 185,875 70.8  % 434,264 68.8  % 352,905 70.7  %
Net revenues (1):
LTL 42,269 28.8  % 33,422 25.8  % 80,082 28.7  % 64,111 25.8  %
TL 52,266 32.4  % 36,528 32.9  % 101,298 32.9  % 69,658 33.3  %
TMS 9,451 35.0  % 6,721 29.1  % 15,644 32.3  % 12,445 28.4  %
Total 103,986 31.3  % 76,671 29.2  % 197,024 31.2  % 146,214 29.3  %
Other operating expenses (2):
LTL 29,457 20.1  % 22,422 17.3  % 57,514 20.6  % 44,146 17.8  %
TL 38,298 23.8  % 28,314 25.5  % 75,265 24.5  % 54,523 26.1  %
TMS 5,296 19.6  % 3,762 16.3  % 9,003 18.6  % 7,088 16.2  %
Corporate 2,691 0.8  % 1,475 0.6  % 4,506 0.7  % 3,159 0.6  %
Total 75,742 22.8  % 55,973 21.3  % 146,288 23.2  % 108,916 21.8  %
Depreciation and
amortization:
LTL 1,004 0.7  % 546 0.4  % 1,782 0.6  % 1,061 0.4  %
TL 2,617 1.6  % 1,385 1.2  % 5,014 1.6  % 2,644 1.3  %
TMS 189 0.7  % 194 0.8  % 352 0.7  % 380 0.9  %
Corporate 36 —  % — —  % 53 —  % — —  %
Total 3,846 1.2  % 2,125 0.8  % 7,201 1.1  % 4,085 0.8  %
Operating income:
LTL 11,808 8.1  % 10,454 8.1  % 20,786 7.4  % 18,904 7.6  %
TL 11,351 7.0  % 6,829 6.1  % 21,019 6.8  % 12,491 6.0  %
TMS 3,966 14.7  % 2,765 12.0  % 6,289 13.0  % 4,977 11.4  %
Corporate (2,727 ) (0.8 )% (1,475 ) (0.6 )% (4,559 ) (0.7 )% (3,159 ) (0.6 )%
Total 24,398 7.4  % 18,573 7.1  % 43,535 6.9  % 33,213 6.7  %
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Interest expense 1,610 0.5  % 2,071 0.8  % 3,485 0.6  % 3,918 0.8  %
Income before provision for
income taxes 22,788 6.9  % 16,502 6.3  % 40,050 6.3  % 29,295 5.9  %

Provision for income taxes 8,818 2.7  % 6,302 2.4  % 15,498 2.5  % 11,164 2.2  %
Net income available to
common stockholders $13,970 4.2  % $10,200 3.9  % $24,552 3.9  % $18,131 3.6  %

(1)Reflects revenues less purchased transportation costs.
(2)Reflects the sum of personnel and related benefits, other operating expenses, and acquisition transaction expenses.
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Three Months Ended June 30, 2013 Compared to Three Months Ended June 30, 2012 
Revenues
Consolidated revenues increased by $69.4 million, or 26.4%, to $331.9 million during the second quarter of 2013
from $262.5 million during the second quarter of 2012, the majority of which was attributable to the impact of our
2012 and 2013 acquisitions.
LTL revenues increased by $16.8 million, or 13.0%, to $146.5 million during the second quarter of 2013 from $129.7
million during the second quarter of 2012. This growth was driven by the acquisition of EFS, which contributed $6.4
million of the revenue increase, as well as quarter-over-quarter organic LTL tonnage growth of 19.5%, driven by an
increase in the number of LTL shipments. These increases were slightly offset by a 1.9% decline in weight per
shipment. Revenue per hundredweight, excluding fuel, decreased 4.9% quarter-over-quarter resulting from the
addition of EFS, which has a lower revenue per hundredweight due to freight mix and length of haul. Excluding EFS,
revenue per hundredweight, excluding fuel, increased 2.6%.
TL revenues increased by $50.2 million, or 45.2%, to $161.2 million during the second quarter of 2013 from $111.0
million during the second quarter of 2012. The acquisitions of D&E, CTW, R&M, Central Cal, A&A, DCT, and
Wando Trucking collectively contributed $43.3 million of the revenue increase. The remaining $6.9 million of the
revenue increase was driven by increases in market pricing and load growth due to the expansion of our IC network,
as well as the continued increase in the utilization of our broker agent network.
TMS revenues increased by $3.9 million, or 16.6%, to $27.0 million during the second quarter of 2013 from $23.1
million during the second quarter of 2012. This growth was primarily driven by our acquisition of Adrian Carriers.
Purchased Transportation Costs
Purchased transportation costs increased by $42.0 million, or 22.6%, to $227.9 million during the second quarter of
2013 from $185.9 million during the second quarter of 2012.
LTL purchased transportation costs increased by $8.0 million, or 8.3%, to $104.3 million during the second quarter of
2013 from $96.3 million during the second quarter of 2012, and decreased as a percentage of LTL revenues to 71.2%
during the second quarter of 2013 from 74.2% during the second quarter of 2012. This improvement was primarily a
result of ongoing pricing and cost initiatives, new geographic regions, and additional lane density. Excluding fuel
surcharges, our average linehaul cost per mile decreased slightly to $1.23 during the second quarter of 2013 from
$1.24 during the second quarter of 2012.
TL purchased transportation costs increased by $34.5 million, or 46.2%, to $109.0 million during the second quarter
of 2013 from $74.5 million during the second quarter of 2012. This increase was the result of our TL acquisitions of
D&E, CTW, R&M, Central Cal, A&A, DCT, and Wando Trucking, which collectively contributed $27.8 million of
the increase, and the increase in market pricing and increased utilization of our broker agent network. TL purchased
transportation costs as a percentage of TL revenues increased to 67.6% during the second quarter of 2013 from 67.1%
during the second quarter of 2012 as a result of the expansion of our IC network to support our revenue growth.
TMS purchased transportation costs increased by $1.1 million, or 6.8%, to $17.5 million during the second quarter of
2013 from $16.4 million during the second quarter of 2012. TMS purchased transportation costs as a percentage of
TMS revenues decreased to 65.0% during the second quarter of 2013 from 70.9% during the second quarter of 2012
primarily as a result of the acquisition of Adrian Carriers, which offers higher margin services.
Other Operating Expenses
Other operating expenses, which reflect the sum of the personnel and related benefits, other operating expenses, and
acquisition transaction expenses shown in our unaudited condensed consolidated statements of operations, increased
by $19.7 million, or 35.3%, to $75.7 million during the second quarter of 2013 from $56.0 million during the second
quarter of 2012.
Within our LTL business, other operating expenses increased by $7.1 million, or 31.4%, to $29.5 million during the
second quarter of 2013 from $22.4 million during the second quarter of 2012. The increase was the result of our
acquisition of EFS, which contributed $5.4 million of the total increase, and expanded infrastructure costs to support
new business initiatives and organic revenue growth. As a percentage of LTL revenues, other operating expenses
increased to 20.1% from 17.3%, primarily due to the inclusion of employee drivers of EFS and owned equipment
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expense in other operating expenses.
Within our TL business, other operating expenses increased by $10.0 million, or 35.3%, to $38.3 million during the
second quarter of 2013 from $28.3 million during the second quarter of 2012, primarily as a result of our acquisitions
of D&E, CTW, R&M, Central Cal, A&A, DCT, and Wando Trucking, which contributed an aggregate of $11.2
million of the total increase. The increase from these acquisitions was offset by cost saving initiatives and the
transition of employee drivers to ICs. As a percentage
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of TL revenues, other operating expenses decreased to 23.8% from 25.5%, primarily due to the expansion of our IC
network to cover load growth and increased revenues. Costs associated with the IC network are included in purchased
transportation costs.
Within our TMS business, other operating expenses increased by $1.5 million, or 40.8%, to $5.3 million during the
second quarter of 2013 from $3.8 million during the second quarter of 2012, primarily as a result of our acquisition of
Adrian Carriers. TMS other operating expenses, as a percentage of TMS revenues, increased to 19.6% during the
second quarter of 2013 from 16.3% during the second quarter of 2012.
Other operating expenses that were not allocated to our LTL, TL, or TMS businesses increased to $2.7 million during
the second quarter of 2013 from $1.5 million during the second quarter of 2012, primarily driven by an increase in
personnel and related benefits.
Depreciation and Amortization
Depreciation and amortization was $3.8 million during the second quarter of 2013 and $2.1 million during the second
quarter of 2012, reflecting increases in property, plant, and equipment attributable to our acquisitions and continued
revenue growth. Within our LTL business, depreciation and amortization was $1.0 million during the second quarter
of 2013 and $0.5 million during the second quarter of 2012. Depreciation and amortization within our TL business
was $2.6 million during the second quarter of 2013 and $1.4 million during the second quarter of 2012. Within our
TMS business, depreciation and amortization was $0.2 million during both the second quarter of 2013 and 2012.
There was minimal depreciation and amortization recorded at corporate.
Operating Income
Operating income increased by $5.8 million, or 31.4%, to $24.4 million during the second quarter of 2013 from $18.6
million during the second quarter of 2012, primarily as a result of the factors above. As a percentage of revenues,
operating income increased to 7.4% during the second quarter of 2013 from 7.1% during the second quarter of 2012.
Within our LTL business, operating income increased by $1.3 million, or 13.0%, to $11.8 million during the second
quarter of 2013 from $10.5 million during the second quarter of 2012, and as a percentage of LTL revenues remained
constant at 8.1%, primarily as a result of the factors above.
Within our TL business, operating income increased by $4.6 million, or 66.2%, to $11.4 million during the second
quarter of 2013 from $6.8 million during the second quarter of 2012, and increased as a percentage of TL revenues to
7.0% from 6.1%, primarily as a result of the factors above.
Within our TMS business, operating income increased by $1.2 million, or 43.4%, to $4.0 million during the second
quarter of 2013 from $2.8 million during the second quarter of 2012, and increased as a percentage of TMS revenues
to 14.7% from 12.0%, primarily as a result of the factors above.
Interest Expense
Interest expense decreased to $1.6 million during the second quarter of 2013 from $2.1 million during the second
quarter of 2012, primarily as a result of the lower interest rates under the third amended and restated credit agreement.
Income Tax
Income tax provision was $8.8 million during the second quarter of 2013 compared to $6.3 million during the second
quarter of 2012. The effective tax rate was 38.7% during the second quarter of 2013 and 38.2% during the second
quarter of 2012. The effective income tax rate varies from the federal statutory rate of 35.0% primarily due to state
income taxes as well as the impact of items causing permanent differences.
Net Income Available to Common Stockholders
Net income available to common stockholders was $14.0 million during the second quarter of 2013 compared to $10.2
million during the second quarter of 2012.
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Six Months Ended June 30, 2013 Compared to Six Months Ended June 30, 2012 
Revenues
Consolidated revenues increased by $132.2 million, or 26.5%, to $631.3 million during the first half of 2013 from
$499.1 million during the first half of 2012, the majority of which was attributable to the impact of our 2012 and 2013
acquisitions.
LTL revenues increased by $30.5 million, or 12.3%, to $279.2 million during the first half of 2013 from $248.7
million during the first half of 2012. This reflected our acquisition of EFS, which contributed revenues of $12.5
million, and year-over-year LTL tonnage growth of 18.3%, driven by a 19.7% increase in the number of LTL
shipments. These increases were slightly offset by a 1.1% decline in weight per shipment. Our LTL tonnage increase
was primarily due to new customer growth.
TL revenues increased by $98.7 million, or 47.2%, to $307.8 million during the first half of 2013 from $209.1 million
during the first half of 2012. This growth was primarily driven by our acquisitions of D&E, CTW, R&M, Central Cal,
A&A, DCT, and Wando Trucking, which collectively contributed $85.7 million of the revenue increase. The
remaining $13.0 million of the revenue increase was driven primarily by increases in market pricing and load growth
as well as increased utilization of our broker agent network.
TMS revenues increased by $4.6 million, or 10.5%, to $48.4 million during the first half of 2013 from $43.8 million
during the first half of 2012, primarily as a result of our acquisitions of CTL and Adrian Carriers.
Purchased Transportation Costs
Purchased transportation costs increased by $81.4 million, or 23.1%, to $434.3 million during the first half of 2013
from $352.9 million during the first half of 2012.
LTL purchased transportation costs increased by $14.6 million, or 7.9%, to $199.2 million during the first half of 2013
from $184.6 million during the first half of 2012. This increase was primarily the result of rising fuel costs and
increases in tonnage and shipments reflected above in LTL revenues. Excluding fuel surcharges, our average linehaul
cost per mile was $1.23 during the first half of 2013 compared to $1.24 during the first half of 2012. As a percentage
of LTL revenues, LTL purchased transportation costs decreased to 71.3% during the first half of 2013 from 74.2%
during the first half of 2012, primarily as a result of ongoing pricing and cost initiatives and additional lane density.
TL purchased transportation costs increased by $67.1 million, or 48.1%, to $206.5 million during the first half of 2013
from $139.4 million during the first half of 2012, primarily as a result of our 2012 and 2013 TL acquisitions. As a
percentage of TL revenues, TL purchased transportation costs increased to 67.1% during the first half of 2013 from
66.7% during the first half of 2012, primarily due to the expansion of our IC network to support our revenue growth.
TMS purchased transportation costs increased by $1.4 million, or 4.5%, to $32.8 million during the first half of 2013
from $31.4 million during the first half of 2012. As a percentage of TMS revenues, TMS purchased transportation
costs decreased to 67.7% during the first half of 2013 from 71.6% during the first half of 2012, primarily as a result of
higher margin services offered by our acquisitions of CTL and Adrian Carriers.
Other Operating Expenses
Other operating expenses, which reflect the sum of the personnel and related benefits, other operating expenses, and
acquisition transaction expenses line items shown in our unaudited condensed consolidated statements of operations,
increased by $37.4 million, or 34.3%, to $146.3 million during the first half of 2013 from $108.9 million during the
first half of 2012.
Within our LTL business, other operating expenses increased by $13.4 million, or 30.3%, to $57.5 million during the
first half of 2013 from $44.1 million during the first half of 2012, primarily as a result of the incremental costs
associated with the 19.7% increase in shipment count, expanded infrastructure costs to support new business
initiatives and organic revenue growth, and our August 2012 acquisition of EFS, which contributed $5.4 million of the
total increase. As a percentage of LTL revenues, other operating expenses increased to 20.6% during the first half of
2013 from 17.8% during the first half of 2012, primarily due to the inclusion of employee drivers of EFS and owned
equipment expense in other operating expenses.
Within our TL business, other operating expenses increased by $20.8 million, or 38.0%, to $75.3 million during the
first half of 2013 from $54.5 million during the first half of 2012, primarily as a result of our acquisitions of D&E,
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CTW, R&M, Central Cal, A&A, DCT, and Wando Trucking, which contributed an aggregate of $23.0 million of the
total increase. The increase from these acquisitions was offset by cost saving initiatives and the transition of employee
drivers to ICs. As a percentage of TL revenues, other operating expenses decreased to 24.5% during the first half of
2013 from 26.1% during the first half of 2012, primarily due to the expansion of our IC network to cover load growth
and increased revenues. Costs associated with the IC network are included in purchased transportation costs.
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Within our TMS business, other operating expenses increased by $1.9 million, or 27.0%, to $9.0 million during the
first half of 2013 from $7.1 million during the first half of 2012, primarily as a result of our acquisitions of CTL and
Adrian Carriers. TMS other operating expenses, as a percentage of TMS revenues, increased to 18.6% during the first
half of 2013 from 16.2% during the first half of 2012.
Other operating expenses that were not allocated to our LTL, TL, or TMS businesses increased to $4.5 million during
the first half of 2013 from $3.2 million during the first half of 2012, primarily driven by an increase in personnel and
related benefits.
Depreciation and Amortization
Depreciation and amortization increased to $7.2 million during the first half of 2013 from $4.1 million during the first
half of 2012, reflecting increases in property, plant, and equipment attributable to our acquisitions and continued
revenue growth. Within our LTL business, depreciation and amortization increased to $1.8 million during the first half
of 2013 from $1.1 million during the first half of 2012. Depreciation and amortization within our TL business
increased to $5.0 million during the first half of 2013 from $2.6 million during the first half of 2012 . Within our TMS
business, depreciation and amortization was $0.4 million during the both the first half of 2013 and 2012. There was
minimal depreciation and amortization recorded at corporate.
Operating Income
Operating income increased by $10.3 million, or 31.1%, to $43.5 million during the first half of 2013 from $33.2
million during the first half of 2012, primarily as a result of the factors above. As a percentage of revenues, operating
income increased to 6.9% during the first half of 2013 from 6.7% during the first half of 2012.
Within our LTL business, operating income increased by $1.9 million, or 10.0%, to $20.8 million during the first half
of 2013 from $18.9 million during the first half of 2012. However, operating income in our LTL business decreased as
a percentage of LTL revenues to 7.4% during the first half of 2013 from 7.6% during the first half of 2012, primarily
as a result of the factors above.
Within our TL business, operating income increased by $8.5 million, or 68.3%, to $21.0 million during the first half of
2013 from $12.5 million during the first half of 2012 and also increased as a percentage of TL revenues to 6.8%
during the first half of 2013 from 6.0% during the first half of 2012, primarily as a result of the factors above.
Within our TMS business, operating income increased by $1.3 million, or 26.4%, to $6.3 million during the first half
of 2013 from $5.0 million during the first half of 2012, and also increased as a percentage of TMS revenues to 13.0%
during the first half of 2013 from 11.4% during the first half of 2012, primarily as a result of the factors above.
Interest Expense
Interest expense decreased to $3.5 million during the first half of 2013 from $3.9 million during the first half of 2012,
primarily as a result of the lower interest rates under the third amended and restated credit agreement.
Income Tax
Income tax provision was $15.5 million during the first half of 2013 compared to $11.2 million during the first half of
2012. The effective tax rate was 38.7% during the first half of 2013 compared to 38.1% during the first half of 2012.
The effective income tax rate varies from the federal statutory rate of 35.0% primarily due to state income taxes as
well as the impact of items causing permanent differences.
Net Income Available to Common Stockholders
Net income available to common stockholders was $24.6 million during the first half of 2013 compared to $18.1
million during the first half of 2012.

Liquidity and Capital Resources
Our primary sources of cash have been borrowings under our revolving credit facility, cash flows from operations,
sales of securities, and equity contributions. Our primary cash needs are and have been to execute our acquisition
strategy, fund normal working capital requirements, finance capital expenditures, and repay our indebtedness. As of
June 30, 2013, we had $5.4 million in cash and cash equivalents, $93.6 million of availability under our credit facility,
and $70.2 million in net working capital. As we continue to execute on our acquisition strategy, additional financing
may be necessary within the next 12 months.
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least the next 12 months. Thereafter, we may find it necessary to obtain additional equity or debt financing as we
continue to execute our business strategy.
Our credit facility consists of a $170.0 million term loan and a revolving credit facility up to a maximum aggregate
amount of $125.0 million, of which up to $10.0 million may be used for Swing Line Loans (as defined in the credit
agreement) and up to $25.0 million may be used for letters of credit. The credit facility matures on August 3, 2017.
Advances under our credit facility bear interest at either (a) the Eurocurrency Rate (as defined in the credit
agreement), plus an applicable margin in the range of 2.0% to 3.8% or (b) the Base Rate (as defined in the credit
agreement), plus an applicable margin in the range of 1.5% to 2.8%.
Our credit agreement requires us to meet financial tests, including a minimum fixed charge coverage ratio and a
maximum cash flow leverage ratio. In addition, our credit agreement contains negative covenants limiting, among
other things, additional indebtedness, capital expenditures, transactions with affiliates, additional liens, sales of assets,
dividends, investments and advances, prepayments of debt, mergers and acquisitions, and other matters customarily
restricted in such agreements. Our credit agreement also contains customary events of default, including payment
defaults, breaches of representations and warranties, covenant defaults, events of bankruptcy and insolvency, failure of
any guaranty or security document supporting the credit agreement to be in full force and effect, and a change of
control of our business. As of and at all times during the three and six months ended June 30, 2013, we were in
compliance with all debt covenants.
Cash Flows
A summary of operating, investing, and financing activities are shown in the following table (in thousands):

Six Months Ended June 30,
2013 2012

Net cash provided by (used in):
Operating activities $17,600 $12,362
Investing activities (47,181 ) (27,701 )
Financing activities 23,096 13,804
Net change in cash and cash equivalents $(6,485 ) $(1,535 )
Cash Flows from Operating Activities
Cash provided by operating activities primarily consists of net income adjusted for certain non-cash items, including
depreciation and amortization, stock-based compensation, provision for bad debts, deferred taxes, and the effect of
changes in working capital and other activities.
The difference between our $24.6 million net income and the $17.6 million cash provided by operating activities
during the six months ended June 30, 2013 was primarily attributable to a $26.4 million increase in our accounts
receivable and a $5.8 million increase in accounts payable, which was partially offset by a $6.6 million decrease in
prepaid expenses and other assets, a $2.3 million decrease in accrued expenses and other liabilities, $8.2 million of
depreciation and amortization, and $0.4 million of provision for bad debt. The overall changes in cash flow from
operating activities were impacted by both the organic and acquisition growth during the second quarter of 2013.
Cash Flows from Investing Activities
Cash used in investing activities was $47.2 million during the six months ended June 30, 2013, which primarily
reflects $29.8 million used for our acquisitions of Wando Trucking and Adrian Carriers and $18.3 million of capital
expenditures used to support our operations, offset by the proceeds from the sale of equipment.
Cash Flows from Financing Activities
Cash provided by financing activities was $23.1 million during the six months ended June 30, 2013, which primarily
reflects net borrowings of $13.5 million under our credit facility and proceeds from the issuance of common stock of
$12.1 million, offset by payments of $2.4 million for contingent earnouts and $0.1 million for debt issuance costs.
Critical Accounting Policies and Estimates
In preparing our condensed consolidated financial statements, we applied the same critical accounting policies as
described in our Annual Report on Form 10-K for the year ended December 31, 2012 that affect judgments and
estimates of amounts recorded for certain assets, liabilities, revenues, and expenses.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK.
Commodity Risk
In our LTL, TL, and TMS businesses, our primary market risk centers on fluctuations in fuel prices, which can affect
our profitability. Diesel fuel prices fluctuate significantly due to economic, political, and other factors beyond our
control. Our ICs and purchased power providers pass along the cost of diesel fuel to us, and we in turn attempt to pass
along some or all of these costs to our customers through fuel surcharge revenue programs. There can be no assurance
that our fuel surcharge revenue programs will be effective in the future. Market pressures may limit our ability to pass
along our fuel surcharges.
Interest Rate Risk
We have exposure to changes in interest rates on our revolving credit facility and term loan. The interest rate on our
revolving credit facility and term loan fluctuate based on the prime rate or LIBOR plus an applicable margin.
Assuming our $125.0 million revolving credit facility was fully drawn and taking into consideration the outstanding
term loan of $153.0 million as of June 30, 2013, a 1.0% increase in the borrowing rate would increase our annual
interest expense by $2.8 million. We do not use derivative financial instruments for speculative trading purposes and
are not engaged in any interest rate swap agreements.
ITEM 4. CONTROLS AND PROCEDURES.
Evaluation of Disclosure Controls and Procedures
Our management, with the participation of our Chief Executive Officer and Chief Financial Officer, conducted an
evaluation of the effectiveness of the design and operation of our disclosure controls and procedures (as defined in
Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended ("Exchange Act")). Based on
this evaluation, our Chief Executive Officer and Chief Financial Officer concluded that, as of June 30, 2013, our
disclosure controls and procedures were effective, with reasonable assurance, to ensure that information required to be
disclosed by us in the reports we file or submit under the Exchange Act is (i) recorded, processed, summarized, and
reported within the time periods specified in the SEC rules and forms, and (ii) is accumulated and communicated to
our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely
decisions regarding required disclosure.
Changes in Internal Control Over Financial Reporting
There was no change in our internal control over financial reporting during our most recent fiscal quarter that has
materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.
Inherent Limitations on Effectiveness of Controls
Our management, including our Chief Executive Officer and Chief Financial Officer, does not expect that our
disclosure controls and procedures or our internal control over financial reporting will prevent all error and all fraud.
A control system, no matter how well conceived and operated, can provide only reasonable, not absolute, assurance
that the objectives of the control system are met. Further, the design of a control system must reflect the fact that there
are resource constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent
limitations in all control systems, no evaluation of controls can provide absolute assurance that all control issues,
misstatements, errors, and instances of fraud, if any, within our company have been or will be prevented or detected.
These inherent limitations include the realities that judgments in decision-making can be faulty and that breakdowns
can occur because of simple error or mistake. Controls also can be circumvented by the individual acts of some
persons, by collusion of two or more people, or by management override of the controls. The design of any system of
controls is based in part on certain assumptions about the likelihood of future events, and there can be no assurance
that any design will succeed in achieving its stated goals under all potential future conditions. Projections of any
evaluation of controls effectiveness to future periods are subject to risks. Over time, internal controls may become
inadequate as a result of changes in conditions, or through the deterioration of the degree of compliance with policies
or procedures.
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PART II – OTHER INFORMATION 
ITEM 1. LEGAL PROCEEDINGS.
From time to time, we are involved in litigation and proceedings in the ordinary course of our business. We are not
currently involved in any legal proceeding that we believe would have a material effect on our business or financial
condition.
ITEM 1A. RISK FACTORS.
You should carefully consider the risk factors set forth below as well as the other information contained in this
Quarterly Report on Form 10-Q, including our unaudited condensed consolidated financial statements and the related
notes. Any of the following risks could materially and adversely affect our business, financial condition, or results of
operations. In such a case, you may lose all or part of your investment. The risks described below are not the only
risks facing us. Additional risks and uncertainties not currently known to us or those we currently view to be
immaterial may also materially adversely affect our business, financial condition, or results of operations.
One or more significant claims or the cost of maintaining our insurance could have an adverse effect on our results of
operations.
We employ several hundred drivers and use the services of thousands of ICs and transportation companies and their
drivers in connection with our transportation operations. From time to time, these drivers are involved in accidents
which may cause injuries and in which goods carried by these drivers are lost or damaged. Such accidents usually
result in equipment damage and, unfortunately, can also result in injuries or death. Our involvement in the
transportation of certain goods, including but not limited to hazardous materials, could also increase our exposure in
the event of an accident resulting in injuries or contamination. The resulting types and/or amounts of damages may
under any of these circumstances be excluded by or exceed the amount of our insurance coverage or the insurance
coverage maintained by the contracted carrier. Although most of these drivers are ICs or work for third-party carriers,
from time to time claims may be asserted against us for their actions or for our actions in retaining them. Claims
against us may exceed the amount of our insurance coverage, or may not be covered by insurance at all. A material
increase in the frequency or severity of accidents, claims for lost or damaged goods, liability claims, workers'
compensation claims, or unfavorable resolutions of any such claims could adversely affect our results of operations to
the extent claims are not covered by our insurance or such losses exceed our reserves. Significant increases in
insurance costs or the inability to purchase insurance as a result of these claims could also reduce our profitability and
have an adverse effect on our results of operations. The timing of the incurrence of these costs could also significantly
and adversely impact our operating results compared to prior periods.
Increased insurance premium costs could have an adverse effect on our results of operations.
Insurance carriers may increase premiums for transportation companies generally. We could also experience
additional increases in our insurance premiums in the future if our claims experience worsens. If our insurance or
claims expense increases and we are unable to offset the increase with higher freight rates, our results of operations
could be adversely affected. Furthermore, we may not be able to maintain or obtain sufficient or desired levels of
insurance at reasonable rates. In some instances, certain insurance could become unavailable or available only for
reduced amounts of coverage. If we were to incur a significant liability for which we were not fully insured, it could
have an adverse effect on our results of operations and financial position.
The cost of compliance with, liability for violations of, or modifications to existing or future governmental regulations
could adversely affect our business and results of operations.
Our operations are regulated and licensed by various federal and state transportation agencies in the United States and
similar governmental agencies in foreign countries in which we operate. These regulatory agencies have authority and
oversight of domestic and international transportation services and related activities, licensure, motor carrier
operations, safety and security, and other matters. We must comply with various insurance and surety bond
requirements to act in the capacities for which we are licensed. Our subsidiaries and ICs must also comply with
applicable regulations and requirements of such agencies.
Through our subsidiaries, we hold various licenses required to carry out our domestic and international services.
These licenses permit us to provide services as a motor carrier, property broker, indirect air carrier, ocean
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transportation intermediary, non-vessel operating common carrier, freight forwarder, and ocean freight forwarder. We
also are subject to regulations and requirements promulgated by, among others, the U.S. Department of Transportation
and the Federal Motor Carrier Safety Administration, the U.S. Department of Homeland Security through the Bureau
of U.S. Customs and Border Protection and the U.S. Transportation Security Administration, the U.S. Federal
Maritime Commission, the International Air Transportation Association, and various other international, domestic,
state, and local agencies and port authorities. Our failure to maintain our required licenses, or to comply with
applicable regulations, could materially and adversely affect our business, results of operations, or financial condition.
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In addition, U.S. Department of Homeland Security regulations applicable to our customers who import goods into the
United States and our contracted ocean carriers may impact our ability to provide and/or receive services with and
from these parties. Enforcement measures related to violations of these regulations can slow and or prevent the
delivery of shipments, which may negatively impact our operations.
The regulatory requirements governing our operations are subject to change based on new legislation and regulatory
initiatives, which could affect the economics of the transportation industry by requiring changes in operating practices
or influencing the demand for, and the cost of providing, transportation services. We cannot predict what impact
future regulations may have on our business. Compliance with existing, new, or more stringent measures could disrupt
or impede the timing of our deliveries and our ability to satisfy the needs of our customers. In addition, we may
experience an increase in operating costs, such as security costs, as a result of governmental regulations that have been
and will be adopted in response to terrorist activities and potential terrorist activities. The cost of compliance with
existing or future measures could adversely affect our results of operations. Further, we could become subject to
liabilities as a result of a failure to comply with applicable regulations.
Our operations are subject to various environmental laws and regulations, the violation of which could result in
substantial fines or penalties.
From time to time, we arrange for the movement of hazardous materials at the request of our customers. As a result,
we are subject to various environmental laws and regulations relating to the handling, transport, and disposal of
hazardous materials. If our customers or carriers are involved in an accident involving hazardous materials, or if we
are found to be in violation of applicable laws or regulations, we could be subject to substantial fines or penalties,
remediation costs, or civil and criminal liability, any of which could have an adverse effect on our business and results
of operations. In addition, current and future laws and regulations relating to carbon emissions and the effects of
global warming can be expected to have a significant impact on the transportation sector generally and the operations
and profitability of some of our carriers in particular, which could adversely affect our business and results of
operations.
A decrease in levels of capacity in the over-the-road freight sector could have an adverse impact on our business.
The current operating environment in the over-the-road freight sector resulting from the economic downturn,
fluctuating fuel costs, industry-specific regulations (such as the Federal Motor Carrier Safety Administration's
Compliance, Safety and Accountability Program (“CSA”) and hours-of-service rules and the proposed but not yet
finalized changes implemented under Moving Ahead for Progress in the 21st Century (MAP-21)), and other economic
factors are causing a tightening of capacity in the sector generally, and in our carrier network specifically, which could
have an adverse impact on our ability to execute our business strategy and on our business.
We may not be able to successfully execute our acquisition strategy, and any acquisitions that we undertake could be
difficult to integrate, disrupt our business, dilute stockholder value, and adversely affect our results of operations.
We plan to increase our revenue and expand our service offerings in the market regions that we serve through the
acquisition of complementary businesses. We cannot guarantee that we will be able to identify suitable acquisitions or
investment candidates. Even if we identify suitable candidates, we cannot guarantee that we will make acquisitions or
investments on commercially acceptable terms, if at all. In addition, we may incur debt or be required to issue equity
securities to pay for future acquisitions or investments. The issuance of any equity securities could be dilutive to our
stockholders.
Strategic acquisitions involve numerous risks, including the following:
•failure of the acquired company to achieve anticipated revenues, earnings, or cash flows;
•assumption of liabilities that were not disclosed to us or that exceed our estimates;

•problems integrating the purchased operations with our own, which could result in substantial costs and delays or
other operational, technical, or financial problems;
•potential compliance issues with regard to acquired companies that did not have adequate internal controls;
•diversion of management's attention or other resources from our existing business;
•risks associated with entering markets in which we have limited prior experience; and
•potential loss of key employees and customers of the acquired company.
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We may have difficulties integrating acquired companies.
For acquisitions, including our recent acquisition of Marisol International, success is also dependent upon efficiently
integrating the acquired business into our existing operations. These risks could be heightened if we complete a large
acquisition or multiple acquisitions within a short period of time. We are required to integrate these businesses into
our internal control environment, which may present challenges that are different than those presented by organic
growth and that may be difficult to manage. The possible difficulties of integration include, among others: retention of
customers and key employees; unanticipated issues in the assimilation and consolidation of information,
communications, and other systems; inefficiencies and difficulties that arise because of unfamiliarity with potentially
new geographic areas and new assets and the businesses associated with them; consolidation of corporate and
administrative infrastructures; the diversion of management's attention from ongoing business concerns; the effect on
internal controls and compliance with the regulatory requirements under the Sarbanes-Oxley Act of 2002; and
unanticipated issues, expenses, and liabilities. The diversion of the attention of management from our current
operations to the acquired operations and any difficulties encountered in combining operations could prevent us from
realizing the full benefits anticipated to result from the acquisitions and could adversely impact our results of
operations and financial condition. Also, following an acquisition, we may discover previously unknown liabilities
associated with the acquired business for which we have no recourse under applicable indemnification provisions. If
we are unable to successfully integrate and grow these acquisitions and to realize contemplated revenue synergies and
cost savings, our business, prospects, results of operations, financial position, and cash flows could be materially and
adversely affected.
Our international operations subject us to operational and financial risks.
We provide transportation and logistics services to and from international locations and are, therefore, subject to risks
of international business, including, but not limited to, the following:
•changes in tariffs, trade restrictions, trade agreements, and taxations;
•difficulties in managing or overseeing foreign operations and agents;
•limitations on the repatriation of funds because of foreign exchange controls;
•different liability standards; and

•intellectual property laws of countries which do not protect our rights in our intellectual property, including, but not
limited to, our proprietary information systems, to the same extent as the laws of the United States.
We are also subject to compliance with the Foreign Corrupt Practices Act (“FCPA”). Failure to comply with the FCPA
and local regulations in the conduct of our international business operations may result in legal claims against us.
The occurrence or consequences of any of these factors may restrict our ability to operate in the affected region and/or
decrease the profitability of our operations in that region.
As we expand our business in foreign countries, we will be exposed to increased risk of loss from foreign currency
fluctuations and exchange controls as well as longer accounts receivable payment cycles. We have limited control
over these risks, and if we do not correctly anticipate changes in international economic and political conditions, we
may not alter our business practices in time to avoid adverse effects.
Our indebtedness could adversely affect our business and limit our ability to expand our business or respond to
changes, and we may be unable to generate sufficient cash flow to satisfy our debt service obligations.
As of June 30, 2013, we had indebtedness of $175.0 million. We may incur additional indebtedness in the future,
including any additional borrowings available under our senior credit facility. Any substantial indebtedness and the
fact that a substantial portion of our cash flow from operating activities could be needed to make payments on this
indebtedness could have adverse consequences, including the following:

•reducing the availability of our cash flow for our operations, capital expenditures, future business opportunities, and
other purposes;

•limiting our flexibility in planning for, or reacting to, changes in our business and the industries in which we operate,
which would place us at a competitive disadvantage compared to our competitors that may have less debt;
•limiting our ability to borrow additional funds;
•increasing our vulnerability to general adverse economic and industry conditions; and
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•failing to comply with the covenants in our debt agreements could result in all of our indebtedness becoming
immediately due and payable.
Our ability to borrow any funds needed to operate and expand our business will depend in part on our ability to
generate cash. Our ability to generate cash is subject to the performance of our business as well as general economic,
financial, competitive, legislative, regulatory, and other factors that are beyond our control. If our business does not
generate sufficient cash flow from operating activities or if future borrowings are not available to us under our senior
credit facility or otherwise in amounts sufficient to enable us to fund our liquidity needs, our operating results,
financial condition, and ability to expand our business may be adversely affected. Moreover, our inability to make
scheduled payments on our debt obligations in the future would require us to refinance all or a portion of our
indebtedness on or before maturity, sell assets, delay capital expenditures, or seek additional equity.
Our senior credit facility contains financial and other restrictive covenants with which we may be unable to comply. A
default under these financing arrangements could cause a material adverse effect on our liquidity, financial condition,
and results of operations.
The loans outstanding under our senior credit facility are secured by a first priority lien on certain real property owned
by our domestic subsidiaries and substantially all of our and our domestic subsidiaries' tangible and intangible
personal property, including a pledge of the capital stock of certain of our direct and indirect subsidiaries. Our senior
credit facility contains conditions, representations and warranties, events of default, and indemnification provisions
that are customary for financings of this type including, but not limited to, a minimum fixed charge coverage ratio, a
maximum adjusted leverage ratio, and limitations on incurrence of debt, investments, liens on assets, transactions with
affiliates, mergers, consolidations, and purchases and sales of assets.
If we default under the terms of this facility and fail to obtain appropriate amendments to or waivers under the
applicable financing arrangement, our borrowings against the facility could be immediately declared due and payable.
If we fail to pay the amount due, the lenders could proceed against the collateral by which our loans are secured, our
borrowing capacity may be limited, or the facility could be terminated. If acceleration of outstanding borrowings
occurs or if the facilities are terminated, we may have difficulty borrowing additional funds sufficient to refinance the
accelerated debt or entering into new credit or debt arrangements, and, if available, the terms of the financing may not
be acceptable. A default under our senior credit facility could have a material adverse effect on our liquidity and
financial condition.
Fluctuations in the price or availability of fuel, a prolonged continuation in the upward trend of fuel prices, and
limitations on our ability to collect fuel surcharges may adversely affect our results of operations.
We are subject to risks associated with fuel charges from our ICs and purchased power providers in our LTL and TL
businesses. The tractors operated by our ICs and purchased power providers require large amounts of diesel fuel and
the availability and price of diesel fuel are subject to political, economic, and market factors that are outside of our
control. The weekly per-gallon price of diesel fuel ranged from a low of $3.33 in January 2011 to a high of $4.16 in
February 2013, and was $3.84 in June 2013, according to the U.S. Energy Information Administration. Our ICs and
purchased power providers pass along the cost of diesel fuel to us, and we in turn attempt to pass along some or all of
these costs to our customers through fuel surcharge revenue programs. There can be no assurance that our fuel
surcharge revenue programs will be effective in the future. Market pressures may limit our ability to assess our fuel
surcharges. At the request of our customers, we have at times temporarily capped the fuel surcharges at a fixed
percentage pursuant to contractual arrangements that vary by customer. Currently, a minimal number of our customers
have contractual arrangements with varying levels of capped fuel surcharges. If fuel surcharge revenue programs, base
freight rate increases, or other cost-recovery mechanisms do not offset our exposure to rising fuel costs, our results of
operations could be adversely affected.
A significant or prolonged economic downturn in the over-the-road freight sector, or a substantial downturn in our
customers' business, could adversely affect our revenue and results of operations.
The over-the-road freight sector has historically experienced cyclical fluctuations in financial results due to, among
other things, economic recession, downturns in business cycles, increasing costs and taxes, fluctuations in energy
prices, price increases by carriers, changes in regulatory standards, license and registration fees, interest rate
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fluctuations, and other economic factors beyond our control. All of these factors could increase the operating costs of
a vehicle and impact capacity levels in the over-the-road freight sector. Our ICs or purchased power providers may
charge higher prices to cover higher operating expenses, and our operating income may decrease if we are unable to
pass through to our customers the full amount of higher purchased transportation costs. Additionally, economic
conditions may adversely affect our customers, their need for our services, or their ability to pay for our services. If
the current economic downturn causes a reduction in the volume of freight shipped by our customers, our results of
operations could be adversely affected.
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We operate in a highly competitive industry and, if we are unable to adequately address factors that may adversely
affect our revenue and costs, our business could suffer.
Competition in the transportation services industry is intense. We face significant competition in local, regional,
national, and international markets. Increased competition may lead to revenue reductions, reduced profit margins, or
a loss of market share, any one of which could harm our business. There are many factors that could impair our ability
to maintain our current profitability, including the following:

•competition with other transportation services companies, some of which have a broader coverage network, a wider
range of services, and greater capital resources than we do;

•
reduction by our competitors of their freight rates to gain business, especially during times of declining growth rates
in the economy, which reductions may limit our ability to maintain or increase freight rates, maintain our operating
margins, or maintain significant growth in our business;

•solicitation by shippers of bids from multiple carriers for their shipping needs and the resulting depression of freight
rates or loss of business to competitors;

•development of a technology system similar to ours by a competitor with sufficient financial resources and
comparable experience in the transportation services industry; and
•establishment by our competitors of cooperative relationships to increase their ability to address shipper needs.
Our executive officers and key personnel are important to our business, and these officers and personnel may not
remain with us in the future.
We depend substantially on the efforts and abilities of our senior management. Our success will depend, in part, on
our ability to retain our current management team and to attract and retain qualified personnel in the future.
Competition for senior management is intense, and we may not be able to retain our management team or attract
additional qualified personnel. The loss of a member of senior management would require our remaining executive
officers to divert immediate and substantial attention to fulfilling the duties of the departing executive and to seeking a
replacement. The inability to adequately fill vacancies in our senior executive positions on a timely basis could
negatively affect our ability to implement our business strategy, which could adversely impact our results of
operations.
Our reliance on ICs to provide transportation services to our customers could limit our expansion.
Our transportation services are conducted in part by ICs, who are generally responsible for paying for their own
equipment, fuel, and other operating costs. Our ICs are responsible for providing the tractors and generally the trailers
they use related to our business. Certain factors such as increases in fuel costs, insurance costs and the cost of new and
used tractors, reduced financing sources available to ICs for the purchase of equipment, or the impact of CSA and
hours-of-service rules could create a difficult operating environment for ICs. Turnover and bankruptcy among ICs in
the over-the-road freight sector often limit the pool of qualified ICs and increase the competition among carriers for
their services. If we are required to increase the amounts paid to ICs in order to obtain their services, our results of
operations could be adversely affected to the extent increased expenses are not offset by higher freight rates.
Additionally, our agreements with our ICs are terminable by either party upon short notice and without penalty.
Consequently, we regularly need to recruit qualified ICs to replace those who have left our pool. If we are unable to
retain our existing ICs or recruit new ICs, our results of operations and ability to expand our business could be
adversely affected.
Our third-party carriers must meet our needs and expectations, and those of our customers, and their inability to do so
could adversely affect our results of operations.
Our business depends to a large extent on our ability to provide consistent, high quality, technology-enabled
transportation and logistics solutions. We generally do not own or control the transportation assets that deliver our
customers' freight, and we generally do not employ the people directly involved in delivering the freight. We rely on
third parties to provide less-than-truckload, truckload and intermodal brokerage, and domestic and international air
services and to report certain information to us, including information relating to delivery status and freight claims.
This reliance could cause delays in providing our customers with timely delivery of freight and important service data,
as well as in the financial reporting of certain events, including recognizing revenue and recording claims. If we are
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unable to secure sufficient transportation services to meet our customer commitments, or if any of the third parties we
rely on do not meet our needs or expectations, or those of our customers, our results of operations could be adversely
affected, and our customers could switch to our competitors temporarily or permanently.
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If our ICs are deemed by regulators to be employees, our business and results of operations could be adversely
affected.
Tax and other regulatory authorities have in the past sought to assert that ICs in the trucking industry are employees
rather than ICs. There can be no assurance that these authorities will not successfully assert this position against us or
that tax and other laws that currently consider these persons ICs will not change. If our ICs are determined to be our
employees, we would incur additional exposure under federal and state tax, workers' compensation, unemployment
benefits, labor, employment, and tort laws, including for prior periods, as well as potential liability for employee
benefits, tax withholdings, and penalties and interest. Our business model relies on the fact that our ICs are ICs and
not deemed to be our employees, and exposure to any of the above factors could have an adverse effect on our
business and results of operations.
Our financial results may be adversely impacted by potential future changes in accounting practices.
Future changes in accounting standards or practices, and related legal and regulatory interpretations of those changes,
may adversely impact public companies in general, the transportation industry, or our operations specifically. New
accounting standards or requirements, such as a conversion from GAAP to International Financial Reporting
Standards, could change the way we record revenues, expenses, assets, and/or liabilities or could be costly to
implement. These types of regulations could have a negative impact on our financial position, liquidity, results of
operations, and/or access to capital.
If we are unable to maintain and enhance our technology systems, demand for our services and our revenue could
decrease.
Our business relies on our technology systems to track and store externally and internally generated market data,
analyze the capabilities of our carrier network, and recommend cost-effective carriers in the appropriate transportation
mode. To keep pace with changing technologies and customer demands in the future, we must correctly interpret and
address market trends and enhance the features and functionality of our technology systems in response to these
trends. We may be unable to implement the appropriate features and functionality of our technology systems in a
timely and cost-effective manner, which could result in decreased demand for our services and a corresponding
decrease in our revenue.
In addition, we have become increasingly reliant on our technology systems for our operations as well as providing
services to our customers. Although we have implemented redundant systems and network security measures, our
technology systems remain susceptible to outages, computer viruses, break-ins, and similar disruptions. Such an event
could inhibit our ability to provide services to our customers and the ability of our customers to access our systems. In
addition, there could be a loss of confidential information, corruption of data, and damage to our brand. This may
result in a reduction in demand for our services or the loss of customers that could have a negative impact on our
financial condition and results of operations.
Seasonal sales fluctuations and weather conditions could have an adverse impact on our results of operations.
The transportation industry is subject to seasonal sales fluctuations as shipments are generally lower during and after
the winter holiday season. The productivity of our carriers historically decreases during the winter season because
companies have the tendency to reduce their shipments during that time and inclement weather can impede operations.
At the same time, our operating expenses could increase because harsh weather can lead to increased accident
frequency rates and increased claims. If we were to experience lower-than-expected revenue during any such period,
our expenses may not be offset, which could have an adverse impact on our results of operations.
Terrorist attacks, anti-terrorism measures, and war could have broad detrimental effects on our business operations.
As a result of the potential for terrorist attacks, federal, state, and municipal authorities have implemented and
continue to follow various security measures, including checkpoints and travel restrictions on large trucks. Such
measures may reduce the productivity of our ICs or increase the costs associated with their operations, which we
could be forced to bear. For example, security measures imposed at bridges, tunnels, border crossings, and other
points on key trucking routes may cause delays and increase the non-driving time of our ICs, which could have an
adverse effect on our results of operations. War, risk of war, or a terrorist attack also may have an adverse effect on
the economy. A decline in economic activity could adversely affect our revenues or restrict our future growth.
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Instability in the financial markets as a result of terrorism or war also could impact our ability to raise capital. In
addition, the insurance premiums charged for some or all of the coverage currently maintained by us could increase
dramatically or such coverage could be unavailable in the future.
Our TL business derives a portion of its revenues from inventory management, the loss of which could have a
negative impact on our financial condition, results of operations, and cash flows.
A portion of our TL business is involved with inventory and freight management for customers whose products are
shipped to a limited number of big box retailers. Should these big box retailers change their supply chain practices and
direct our customers to deliver product via another source, such change could have a negative impact on our TL
business.
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Our ability to raise capital in the future may be limited, and our failure to raise capital when needed could prevent us
from achieving our growth objectives.
We may in the future be required to raise capital through public or private financing or other arrangements. Such
financing may not be available on acceptable terms, or at all, and our failure to raise capital when needed could harm
our business. Additional equity financing may dilute the interests of our stockholders, and debt financing, if available,
may involve restrictive covenants and could reduce our profitability. If we cannot raise funds on acceptable terms, we
may not be able to grow our business or respond to competitive pressures.
Our total assets include goodwill and intangibles. If we determine that these items have become impaired in the future,
our earnings could be adversely affected.
As of June 30, 2013, we had recorded goodwill of $459.8 million and intangible assets, net of accumulated
amortization, of $14.4 million. Goodwill represents the excess of purchase price over the estimated fair value assigned
to the net tangible and identifiable intangible assets of a business acquired. Goodwill and other intangible assets are
evaluated for impairment annually or more frequently, if indicators of impairment exist. If the impairment evaluations
for goodwill and intangible assets indicate the carrying amount exceeds the estimated fair value, an impairment loss is
recognized in an amount equal to that excess. Our annual impairment evaluations of goodwill were performed as of
July 1, 2012 and 2011, and it was determined that there was no impairment of the recorded balances.
If we are unable to expand the number of our sales representatives, or if a significant number of our existing sales
representatives leave us, our ability to increase our revenue could be negatively impacted.
Our ability to expand our business will depend, in part, on our ability to attract additional sales representatives and
brokerage agents. Competition for qualified sales representatives can be intense, and we may be unable to attract such
persons. Any difficulties we experience in expanding the number of our sales representatives could have a negative
impact on our ability to expand our customer base, increase our revenue, and continue our growth.
In addition, we must retain our current sales representatives and properly incentivize them to obtain new customers
and maintain existing customer relationships. If a significant number of our sales representatives leave us, our revenue
could be negatively impacted. A significant increase in the turnover rate among our current sales representatives could
also increase our recruiting costs and decrease our operating efficiency.
The market value of our common stock may fluctuate and could be substantially affected by various factors.
The price of our common stock on the NYSE constantly changes. We expect that the market price of our common
stock will continue to fluctuate. Our share price may fluctuate as a result of a variety of factors, many of which are
beyond our control. These factors include, among others:
•actual or anticipated variations in earnings, financial or operating performance, or liquidity;
•changes in analysts' recommendations or projections;
•failure to meet analysts' projections;
•general economic and capital market conditions;
•announcements of developments related to our business;
•operating and stock performance of other companies deemed to be peers;
•actions by government regulators;
•news reports of trends, concerns, and other issues related to us or our industry, including changes in regulations; and
•other factors described in this “Risk Factors” section.
Our common stock price may fluctuate significantly in the future, and these fluctuations may be unrelated to our
performance. General market price declines or market volatility in the future could adversely affect the price of our
common stock, and the current market price of our common stock may not be indicative of future market prices.
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Our current principal stockholders continue to have significant influence over us, and they could delay, deter, or
prevent a change of control or other business combination or otherwise cause us to take action with which you might
not agree.
Investment funds affiliated with HCI Equity Partners, L.L.C. together beneficially own approximately 40.8% of our
outstanding common stock as of June 30, 2013. In addition, three of our directors are affiliated with HCI Equity
Partners, L.L.C. As a result, these stockholders will have significant influence over the election of our board of
directors and our decision to enter into any corporate transaction and may have the ability to prevent any transaction
that requires the approval of stockholders, regardless of whether or not other stockholders believe that such a
transaction is in their own best interests. Such concentration of voting power could have the effect of delaying,
deterring, or preventing a change of control or other business combination that might otherwise be beneficial to our
stockholders or could limit the price that some investors might be willing to pay in the future for shares of our
common stock. The interests of these stockholders may not always coincide with our interests as a company or the
interests of our other stockholders. Accordingly, these stockholders could cause us to enter into transactions or
agreements that you would not approve or make decisions with which you may disagree.
Provisions in our certificate of incorporation, our bylaws, and Delaware law could make it more difficult for a third
party to acquire us, discourage a takeover, and adversely affect existing stockholders.
Our certificate of incorporation, our bylaws, and the Delaware General Corporation Law contain provisions that may
make it more difficult or delay attempts by others to obtain control of our company, even when these attempts may be
in the best interests of our stockholders. These include provisions limiting the stockholders' powers to remove
directors or take action by written consent instead of at a stockholders' meeting. Our certificate of incorporation also
authorizes our board of directors, without stockholder approval, to issue one or more series of preferred stock, which
could have voting and conversion rights that adversely affect or dilute the voting power of the holders of common
stock. In addition, our certificate of incorporation provides for our board to be divided into three classes, serving
staggered terms. The classified board provision could have the effect of discouraging a potential acquirer from making
a tender offer or otherwise attempting to obtain control of us. Delaware law also imposes conditions on the voting of
“control shares” and on certain business combination transactions with “interested stockholders.”
These provisions and others that could be adopted in the future could deter unsolicited takeovers or delay or prevent
changes in our control or management, including transactions in which stockholders might otherwise receive a
premium for their shares over then current market prices. These provisions may also limit the ability of stockholders
to approve transactions that they may deem to be in their best interests.
ITEM 6. EXHIBITS

Exhibit Number Exhibit

31.1 Certification of Chief Executive Officer pursuant to Exchange Act Rules 13a-14(a) and
15d-14(a)

31.2 Certification of Chief Financial Officer pursuant to Exchange Act Rules 13a-14(a) and
15d-14(a)

32.1 Section 1350 Certification of Chief Executive Officer

32.2 Section 1350 Certification of Chief Financial Officer

101.INS* XBRL Instance Document

101.SCH* XBRL Taxonomy Extension Schema Document
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101.CAL* XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF* XBRL Taxonomy Extension Definition Linkbase Document

101.LAB* XBRL Taxonomy Extension Label Linkbase Document

101.PRE* XBRL Taxonomy Extension Presentation Linkbase Document
* Pursuant to Rule 406 of Regulation S-T, these interactive data files are deemed not filed or part of a registration
statement or prospectus for purposes of Sections 11 or 12 of the Securities Act of 1933, as amended, are deemed not
filed for purposes of Section 18 of the Exchange Act and otherwise not subject to liability under those sections. 
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SIGNATURES
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
ROADRUNNER TRANSPORTATION SYSTEMS, INC.

By: /s/ Mark A. DiBlasi
Mark A. DiBlasi
President and Chief Executive Officer
(Principal Executive Officer)

By: /s/ Peter R. Armbruster
Peter R. Armbruster
Vice President – Finance, Chief Financial
Officer, Treasurer, and Secretary (Principal
Financial Officer and Principal Accounting
Officer)

Date: August 8, 2013
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