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On December 31, 2013, the last business day of the registrant's most recently completed second fiscal quarter, the
aggregate market value of the registrant's common stock ($0.033 par value) held by non-affiliates (20,778,254 shares)
was approximately $405 million based upon the reported last sale price of the common stock on that date. In making
this calculation the registrant has assumed, without admitting for any purpose, that all executive officers, directors,
and affiliated holders of more than 10% of a class of outstanding common stock, and no other persons, are affiliates.

The number of outstanding shares of the registrant's common stock as of the close of business on August 29, 2014 was
23,640,868.
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EXPLANATORY NOTE

This Amendment No. 1 on Form 10-K/A amends our original Annual Report on Form 10-K for the year ended June
30, 2014 (the “Original Filing”). The purpose of this Amendment No. 1 is to revise the Report of Independent
Registered Public Accounting Firm (the “Report”) issued by BKD, LLP (“BKD”) appearing under Item 8 of the Original
Filing, to revise BKD’s consent on Exhibit 23.1 to the Original Filing (the “Consent”), and to remove Exhibit 4.4 to the
Original Filing as it references an agreement that was not in effect during the period covered by the Original Filing.
The Report inadvertently omitted to include (i) a reference to financial statement schedule II for the year ended June
30, 2014, as being included in the scope of the audit performed by BKD, and (ii) BKD’s opinion that such schedule,
when considered in relation to our financial statements taken as a whole, presented fairly, in all material respects, the
information set forth in such schedule. The Consent has been revised to correct an inadvertent misstatement of the
date of the Report. Exhibit 4.4 to the Original Report has been removed.

In addition, the required officers of Celadon Group, Inc. (the "Company") have provided new certifications in
connection with this Amendment No. 1 (Exhibits 31.1, 31.2, 32.1, and 32.2).

Except as described above, no other amendments have been made to the Original Filing.  This Amendment No. 1
continues to speak as of the date of the Original Filing, and the Company has not updated the disclosure contained
herein to reflect events that have occurred since the date of the Original Filing.  This Amendment No. 1 should be read
in conjunction with the Company’s other filings made with the SEC subsequent to the filing of the Original Filing.
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PART II

Item 8.                 Financial Statements and Supplementary Data

The following statements are filed with this report:

Report of Independent Registered Public Accounting Firm;
Consolidated Statements of Operations;
Consolidated Statements of Comprehensive Income;
Consolidated Balance Sheets;
Consolidated Statements of Cash Flows;
Consolidated Statements of Stockholders' Equity; and
Notes to Consolidated Financial Statements.

4
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Audit Committee, Board of Directors and Stockholders
Celadon Group, Inc.
Indianapolis, Indiana

We have audited the accompanying consolidated balance sheet of Celadon Group, Inc. as of June 30, 2014, and the
related consolidated statements of operations, comprehensive income, stockholders' equity and cash flows for the year
ended June 30, 2014.  In connection with our audit of the consolidated financial statements, we also have audited the
financial statement schedule II for the year ended June 30, 2014.  The Company's management is responsible for these
financial statements and financial statement schedule.  Our responsibility is to express an opinion on these financial
statements and financial statement schedule based on our audit.

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

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of Celadon Group, Inc. as of June 30, 2014, and the results of its operations and its cash flows for
the year ended June 30, 2014, in conformity with accounting principles generally accepted in the United States of
America.  Also in our opinion, the related financial statement schedule II for the year ended June 30, 2014, when
considered in relation to the basic consolidated financial statements taken as a whole, presents fairly, in all material
respects, the information set forth therein.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), Celadon Group Inc.’s internal control over financial reporting as of June 30, 2014, based on criteria established
in Internal Control-Integrated Framework (1992 edition) issued by the Committee of Sponsoring Organizations of the
Treadway Commission (COSO) and our report dated September 15, 2014, expressed an unqualified opinion on the
effectiveness of the Company's internal control over financial reporting.

/s/ BKD, LLP
Indianapolis, Indiana
September 15, 2014
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Audit Committee, Board of Directors and Stockholders
Celadon Group, Inc.
Indianapolis, Indiana

We have audited Celadon Group Inc.'s internal control over financial reporting as of June 30, 2014, based on criteria
established in Internal Control - Integrated Framework (1992 edition) issued by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO).  The Company's management is responsible for maintaining
effective internal control over financial reporting and for its assessment of the effectiveness of internal control over
financial reporting, included in the accompanying Management’s Report on Internal Control over Financial
Reporting.  Our responsibility is to express an opinion on the Company's internal control over financial reporting
based on our audit.

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

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

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

In our opinion, Celadon Group, Inc. maintained, in all material respects, effective internal control over financial
reporting as of June 30, 2014, based on criteria established in Internal Control - Integrated Framework (1992 edition)
issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).

We have also audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), the consolidated financial statements of Celadon Group, Inc. and our report dated September 15, 2014
expressed an unqualified opinion thereon.

/s/ BKD, LLP
Indianapolis, Indiana
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Stockholders of Celadon Group, Inc.:

We have audited the accompanying consolidated balance sheet of Celadon Group, Inc. and subsidiaries
(the Company) as of June 30, 2013, and the related consolidated statements of operations, comprehensive income,
cash flows, and stockholders’ equity for each of the years in the two-year period ended June 30, 2013. In connection
with our audits of the consolidated financial statements, we also have audited the financial statement schedule II for
each of the years in the two-year period ended June 30, 2013. These consolidated financial statements and financial
statement schedule are the responsibility of the Company’s management. Our responsibility is to express an opinion on
these consolidated financial statements and financial statement schedule based on our audits.

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

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the
financial position of Celadon Group, Inc. and subsidiaries as of June 30, 2013, and the results of its operations and its
cash flows for each of the years in the two-year period ended June 30, 2013, in conformity with U.S. generally
accepted accounting principles. Also in our opinion, the related financial statement schedule II for each of the years in
the two-year period ended June 30, 2013, when considered in relation to the basic consolidated financial statements
taken as a whole, presents fairly, in all material respects, the information set forth therein.

/s/ KPMG LLP
Indianapolis, Indiana
September 12, 2013
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CELADON GROUP, INC.
CONSOLIDATED STATEMENTS OF OPERATIONS

Years ended June 30, 2014, 2013, and 2012
(Dollars and shares in thousands, except per share amounts)

2014 2013 2012
Operating Revenue:
Freight revenue $615,411 $489,035 $475,116
Fuel surcharges 143,900 124,613 123,836
Total revenue 759,311 613,648 598,952

Operating expenses:
Salaries, wages, and employee benefits 209,938 165,485 158,948
Fuel 171,695 143,807 156,207
Purchased transportation 173,940 125,741 108,866
Revenue equipment rentals 6,621 6,973 5,986
Operations and maintenance 49,709 32,669 39,189
Insurance and claims 19,252 15,251 13,899
Depreciation and amortization 57,843 50,767 47,214
Communications and utilities 6,409 5,408 4,292
Operating taxes and licenses 13,275 10,451 10,308
General and other operating 11,195 8,424 7,284
Total operating expenses 719,877 564,976 552,193

Operating income 39,434 48,672 46,759

Other (income) expense:
Interest expense 5,071 4,931 5,684
Interest income (12 ) --- (56 )
Other income, net (15,996 ) (994 ) (412 )
Income before income taxes 50,371 44,735 41,543
Provision for income taxes 19,690 17,471 16,007
Net income $30,681 $27,264 $25,536

Earnings per common share:
Diluted earnings per share $1.29 $1.17 $1.12
Basic earnings per share $1.33 $1.20 $1.15
Weighted average shares outstanding:
Diluted 23,755 23,393 22,872
Basic 23,014 22,641 22,264

See accompanying notes to consolidated financial statements.
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CELADON GROUP, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Years ended June 30, 2014, 2013, and 2012
(Dollars in thousands)

2014 2013 2012

Net Income $30,681 $27,264 $25,536
Other comprehensive income (loss):
Unrealized gain (loss) on fuel derivative instruments, net of tax (45 ) 104 (446 )
Unrealized gain (loss) on currency derivative instruments, net of tax 105 (78 ) (96 )
Foreign currency translation adjustments (784 ) (324 ) (3,469 )
Total other comprehensive income (loss) (724 ) (298 ) (4,011 )
Comprehensive income $29,957 $26,966 $21,525

See accompanying notes to consolidated financial statements.
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CELADON GROUP, INC.
CONSOLIDATED BALANCE SHEETS

June 30, 2014 and 2013
(Dollars and shares in thousands except par value amounts)

ASSETS 2014 2013

Current assets:
Cash and cash equivalents $15,508 $1,315
Trade receivables, net of allowance for doubtful accounts of $942 and $919 in 2014 and
2013, respectively 105,968 77,623
Prepaid expenses and other current assets 26,288 13,434
Tires in service 2,227 1,245
Equipment held for resale 3,148 9,923
Income tax receivable 6,395 9,506
Deferred income taxes 7,651 4,342
Total current assets 167,185 117,388
Property and equipment 643,888 612,236
Less accumulated depreciation and amortization 151,059 115,366
Net property and equipment 492,829 496,870
Tires in service 2,720 1,785
Goodwill 22,810 17,730
Investment in joint venture --- 4,604
Other assets 5,271 2,785
Total assets $690,815 $641,162

LIABILITIES AND STOCKHOLDERS' EQUITY

Current liabilities:
Accounts payable $11,017 $10,401
Accrued salaries and benefits 13,902 11,197
Accrued insurance and claims 11,568 10,092
Accrued fuel expense 11,306 7,461
Other accrued expenses 33,453 20,070
Current maturities of capital lease obligations 67,439 25,669
Current maturities of long-term debt 3,690 ---
Total current liabilities 152,375 84,890
Capital lease obligations, net of current maturities 119,665 190,625
Long-term debt 83,497 78,137
Deferred income taxes 76,275 61,821
Stockholders' equity:
Common stock, $0.033 par value, authorized 40,000 shares; issued and outstanding
24,060 and 23,887 shares at June 30, 2014 and 2013, respectively 794 788
Treasury stock at cost; 500 and 696 shares at June 30, 2014 and 2013, respectively (3,453 ) (4,811 )
Additional paid-in capital 107,579 103,749
Retained earnings 160,068 131,224
Accumulated other comprehensive loss (5,985 ) (5,261 )
Total stockholders' equity 259,003 225,689
Total liabilities and stockholders' equity $690,815 $641,162
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CELADON GROUP, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

Years ended June 30, 2014, 2013, and 2012
(Dollars in thousands)

2014 2013 2012

Cash flows from operating activities:
Net income $30,681 $27,264 $25,536
Adjustments to reconcile net income to net cash provided by operating
activities:
Depreciation and amortization 64,800 57,812 55,777
(Gain) / loss on sale of equipment (6,736 ) (6,813 ) (8,221 )
Gain from sale of minority investment (17,143 ) --- ---
Deferred income taxes 5,210 20,537 6,627
Provision for doubtful accounts 100 (1 ) 10
Stock based compensation expense 2,077 3,850 2,483
Changes in assets and liabilities:
Trade receivables (17,125 ) (2,129 ) (3,124 )
Income tax receivable and payable 7,905 (11,124 ) (410 )
Tires in service (1,917 ) 2,016 5,205
Prepaid expenses and other current assets (10,409 ) (1,058 ) 2,631
Other assets 886 (1,200 ) (910 )
Accounts payable and accrued expenses 11,988 (2,445 ) (8,510 )
Net cash provided by operating activities 70,317 86,709 77,094
Cash flows from investing activities:
Purchase of property and equipment (82,826 ) (169,511 ) (95,457 )
Proceeds on sale of property and equipment 103,926 105,444 155,528
Proceeds from sale of minority interest 21,000 --- ---
Purchase of available for sale securities --- --- (4,661 )
Sale of securities --- --- 4,922
Purchase of businesses, net of cash acquired (36,602 ) (39,484 ) (41,856 )
Net cash provided by ( used in) investing activities 5,498 (103,551 ) 18,476
Cash flows from financing activities:
Proceeds from issuance of common stock 2,985 1,892 548
Borrowings on long-term debt 325,520 388,009 256,667
Payments on long-term debt (358,466 ) (333,539 ) (256,667 )
Dividends paid (1,837 ) (1,805 ) (1,337 )
Principal payments on capital lease obligations (29,190 ) (70,066 ) (86,115 )
Net cash used in financing activities (60,988 ) (15,509 ) (86,904 )
Effect of exchange rates on cash and cash equivalents (634 ) 20 (693 )
Increase (decrease) in cash and cash equivalents 14,193 (32,331 ) 7,973
Cash and cash equivalents at beginning of year 1,315 33,646 25,673
Cash and cash equivalents at end of year $15,508 $1,315 $33,646
Supplemental disclosure of cash flow information:
Interest paid $4,802 $4,927 $5,683
Income taxes paid $9,901 $8,752 $10,692
Obligations incurred under capital lease $--- $55,789 $168,983
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CELADON GROUP, INC.
CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY

Years ended June 30, 2014, 2013, and 2012
(Dollars in thousands, except share amounts)

Common
Stock

No. of Shares
 Outstanding Amount

Additional
Paid-In
 Capital

Treasury
Stock

Retained
Earnings

Accumulated
Other

Comprehensive
Income/(Loss)

Total
Stockholders'

 Equity

Balance at June 30,
2011 22,522,237 $ 788 $ 99,906 $ (9,408 ) $ 81,566 $ (952 ) $ 171,900

Net income --- --- --- --- 25,536 --- 25,536
Other
comprehensive
income (loss) --- --- --- --- --- (4,011 ) (4,011 )
Comprehensive
income 25,536 (4,011 ) 21,525
Treasury stock
issued --- --- (1,047 ) 1,048 --- --- 1
Restricted stock and
options expense 249,840 3 2,141 --- --- --- 2,144
Dividends paid --- --- --- --- (1,337 ) --- (1,337 )
Exercise of stock
options 57,233 --- 154 394 --- --- 548
Balance at June 30,
2012 22,829,310 $ 791 $ 101,154 $ (7,966 ) $ 105,765 $ (4,963 ) $ 194,781

Net income --- --- --- --- 27,264 --- 27,264
Other
comprehensive
income (loss) --- --- --- --- --- (298 ) (298 )
Comprehensive
income 27,264 (298 ) 26,966
Treasury stock
issued --- --- (1,792 ) 1,801 --- --- 9
Restricted stock and
options expense 164,851 (3 ) 3,849 --- --- --- 3,846
Dividends paid --- --- --- --- (1,805 ) --- (1,805 )
Exercise of stock
options 196,575 --- 538 1,354 --- --- 1,892
Balance at June 30,
2013 23,190,736 $ 788 $ 103,749 $ (4,811 ) $ 131,224 $ (5,261 ) $ 225,689

Net income --- --- --- --- 30,681 --- 30,681
Other
comprehensive

--- --- --- --- --- (724 ) (724 )
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income (loss)
Comprehensive
income 30,681 (724 ) 29,957
Treasury stock
issued --- --- (634 ) 634 --- --- ---
Restricted stock and
options expense 132,400 2 2,075 --- --- --- 2,077
Dividends paid --- --- --- --- (1,837 ) --- (1,837 )
Exercise of
incentive options 236,742 4 2,389 724 --- --- 3,117
Balance at June 30,
2014 23,559,878 $ 794 $ 107,579 $ (3,453 ) $ 160,068 $ (5,985 ) $ 259,003

See accompanying notes to consolidated financial statements.
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CELADON GROUP, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2014, 2013 and 2012

(1) ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Organization

Celadon Group, Inc. (the "Company"), through its subsidiaries, provides transportation services between the United
States, Canada, and Mexico. The Company's primary transportation subsidiaries are: Celadon Trucking Services, Inc.
("CTSI"), a U.S. based company; Celadon Logistics Services, Inc. ("CLSI"), a U.S. based company; Servicio de
Transportation Jaguar, S.A. de C.V. ("Jaguar"), a Mexican based company; and Celadon Canada, Inc. ("CelCan"), a
Canadian based company.

Summary of Significant Accounting Policies

Principles of Consolidation and Presentation

The consolidated financial statements include the accounts of Celadon Group, Inc. and its wholly and majority owned
subsidiaries, all of which are wholly owned except for Jaguar in which the Company owns 75% of the shares. The
entity was set up to allow the Company to operate in Mexico. The minority owner of Jaguar has been refunded all
initial capital contributions and is not entitled to receive any future earnings or required to fund any losses of the
subsidiary. All significant intercompany accounts and transactions have been eliminated in consolidation. Unless
otherwise noted, all references to annual periods refer to the respective fiscal years ended June 30.

Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles ("GAAP")
requires management to make estimates and assumptions that affect the reported amounts of assets, liabilities,
revenues, expenses, and related disclosures at the date of the financial statements and during the reporting period.
Such estimates include provisions for liability claims and uncollectible accounts receivable. Actual results could differ
from those estimates.

Cash and Cash Equivalents

The Company considers all highly liquid instruments with maturity of three months or less when purchased to be cash
equivalents.

Concentration of Credit Risk

Financial instruments, which potentially subject the Company to concentrations of credit risk, consist primarily of
trade receivables. The Company performs ongoing credit evaluations of its customers and does not require collateral
for its accounts receivable. The Company maintains reserves which management believes are adequate to provide for
potential credit losses. Uncollectible accounts receivable are written off against the reserves. Concentrations of credit
risk with respect to trade receivables are generally limited due to the Company's large number of customers and the
diverse range of industries which they represent. Accounts receivable balances due from any single customer did not
total more than 5% of the Company's gross trade receivables at June 30, 2014.

Property and Equipment
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Property and equipment are stated at cost. Property and equipment under capital leases are stated at fair value at the
inception of the lease.

Depreciation of property and equipment and amortization of assets under capital leases are computed using the
straight-line method and are based on the lesser of the life of the lease or the estimated useful lives of the related
assets (net of salvage value) as follows:

Revenue and
service
equipment

3-7 years

Furniture and
office
equipment

4-5 years

Buildings 20 years
Leasehold
improvements

Les se r  o f  l i f e  o f  l e a s e
( i n c l u d i n g  e x p e c t e d
renewals) or useful life of
improvement
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Initial delivery costs relating to placing tractors in service are expensed as incurred. The cost of maintenance and
repairs is charged to expense as incurred.

Long-lived assets are depreciated over estimated useful lives based on historical experience and prevailing industry
practice. Estimated useful lives are periodically reviewed to ensure they remain appropriate. Long-lived assets are
tested for impairment whenever an event occurs that indicates an impairment may exist. Future cash flows and
operating performance are used for analyzing potential impairment losses. If the sum of expected undiscounted cash
flows is less than the carrying value an impairment loss is recognized. The Company measures the impairment loss by
comparing the fair value of the asset to its carrying value. Fair value is determined based on a discounted cash flow
analysis or appraised or estimated market values as appropriate. Long-lived assets that are held for sale are recorded at
the lower of carrying value or the fair value less costs to sell.

Equipment held for resale

Equipment held for resale is recorded at the lower of carrying value and fair market value less costs to sell.  The
Company also ceases the depreciation on these assets.

Tires in Service

Replacement tires on tractors and trailers are included in tires in service and are amortized over 18 to 36 months.

Goodwill

The consolidated balance sheets at June 30, 2014 and 2013 included goodwill of acquired businesses of approximately
$22.8 million and $17.7 million respectively. Under ASC Topic 350-20 Intangibles – Goodwill and Other, goodwill is
not amortized but is tested for impairment annually (or more often, if an event or circumstance indicates that an
impairment loss has been incurred). On April 1, 2014, we completed our most recent qualitative annual impairment
test (under ASU 2011-08) for the fiscal year and concluded that there was no indication of impairment.

Insurance Reserves

The primary claims arising for us consist of cargo liability, personal injury, property damage, collision and
comprehensive, workers' compensation, and employee medical expenses. We maintain self-insurance levels for these
various areas of risk and have established reserves to cover these self-insured liabilities. We also maintain insurance to
cover liabilities in excess of these self-insurance amounts. Claims reserves represent accruals for the estimated
uninsured portion of reported claims, including adverse development of reported claims, as well as estimates of
incurred but not reported claims. Reported claims and related loss reserves are estimated by third party administrators,
and we refer to these estimates in establishing our reserves. Claims incurred but not reported are estimated based on
our historical experience and industry trends, which are continually monitored, and accruals are adjusted when
warranted by changes in facts and circumstances. In establishing our reserves we must take into account and estimate
various factors, including, but not limited to, assumptions concerning the nature and severity of the claim, the effect of
the jurisdiction on any award or settlement, the length of time until ultimate resolution, inflation rates in health care,
and in general interest rates, legal expenses, and other factors. Our actual experience may be different than our
estimates, sometimes significantly. Changes in assumptions as well as changes in actual experience could cause these
estimates to change. Insurance and claims expense will vary from period to period based on the severity and frequency
of claims incurred in a given period.  The administrative expenses associated with these reserves are expensed when
paid.

Litigation
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Liabilities for loss contingencies arising from claims, assessments, litigation, fines and penalties and other sources, are
recorded when it is probable that a liability has been incurred and the amount of the assessment and/or remediation
can be reasonably estimated. Legal costs incurred in connection with loss contingencies are expensed as incurred.
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Revenue Recognition

Trucking revenue and related direct costs are recognized on the date freight is delivered by the Company to the
customer and collectability is reasonably assured. Prior to commencement of shipment, the Company will negotiate an
agreed upon price for services to be rendered.

Advertising

Advertising costs are expensed as incurred by the Company. Advertising expense primarily consists of recruiting for
new drivers.  Advertising expenses for fiscal 2014, 2013, and 2012 were $3.2 million, $2.9 million, and $2.2 million,
respectively, and are included in salaries, wages, and employee benefits and other operating expenses in the
consolidated statements of operations.

Income Taxes

Deferred taxes are recognized for tax loss and credit carry forwards and the future tax effects of temporary differences
between the carrying amounts of assets and liabilities for financial and income tax reporting, based on enacted tax
laws and rates. Federal income taxes are provided on the portion of the income of foreign subsidiaries that is expected
to be remitted to the United States.

The Company follows ASC Topic 740-10-25 Income Taxes, in accounting for uncertainty in income taxes.  ASC
740-10-25 prescribes a recognition threshold and measurement attribute for the financial statement recognition and
measurement of a tax position taken or expected to be taken in a tax return.  The Company recognizes the financial
statement effects of a tax position when it is more likely than not, based on the technical merits, that the position will
be sustained upon examination.

Accounting for Derivatives

The Company has derivative financial instruments in place to reduce currency exposure for the Mexican Peso and has
at times had derivative financial instruments in place to reduce exposure to fuel price fluctuations and currency
exposure for Canadian Dollars. Derivative gains/(losses), initially reported as a component of other comprehensive
income with an offset to accrued liabilities or other assets, are reclassified to earnings in the period when the
forecasted transaction affects earnings. ASC Topic 815, Derivatives and Hedging, requires that all derivative
instruments be recorded on the balance sheet at their respective fair values.

Earnings per Share ("EPS")

The Company applies the provisions of ASC Topic 260, Earnings per Share, which requires companies to present
basic EPS and diluted EPS. Basic EPS excludes dilution and is computed by dividing income available to common
stockholders by the weighted-average number of common shares outstanding for the period. Diluted EPS reflects the
dilution that could occur if securities or other contracts to issue common stock were exercised or converted into
common stock or resulted in the issuance of common stock that then shared in the earnings of the Company. Dilutive
common stock options are included in the diluted EPS calculation using the treasury stock method.

Stock-based Employee Compensation Plans

The Company applies the provisions of ASC Topic 718, Compensation – Stock Compensation, which requires
companies to recognize the grant date fair value of stock options and other equity-based compensation issued to
employees in its consolidated statement of operations.

Edgar Filing: CELADON GROUP INC - Form 10-K/A

22



Foreign Currency Translation

Foreign financial statements are translated into U.S. dollars in accordance with ASC Topic 830, Foreign Currency
Matters. Assets and liabilities of the Company's foreign operations are translated into U.S. dollars at year-end
exchange rates. Statement of operations accounts are translated at the average exchange rate prevailing during the
year. Resulting translation adjustments are included in other comprehensive income.
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Recent Accounting Pronouncements

In February 2013, the FASB issued ASU No. 2013-02, "Comprehensive Income (ASC Topic 220): Reporting of
Amounts Reclassified Out of Accumulated Other Comprehensive Income" ("ASU 2013-02"), which amends current
comprehensive income guidance.  The Company will be required to present significant amounts reclassified out of
accumulated other comprehensive income by the respective line items of net income but only if the amount
reclassified is required to be reclassified to net income in its entirety in the same reporting period. For other amounts
that are not required to be reclassified in their entirety to net income, an entity is required to cross-reference to other
disclosures required that provide additional detail about those amounts. The amendment is effective prospectively for
public entities in fiscal years, and interim periods within those years, beginning after December 15, 2012. The
adoption of this guidance did not have a material impact on our consolidated financial statements.

(2) PROPERTY, EQUIPMENT, AND LEASES

Property and equipment consists of the following (in thousands):
2014 2013

Revenue equipment owned $ 318,533 $ 302,052
Revenue equipment under
capital leases 243,519 249,703
Furniture and office
equipment 11,498 9,083
Land and buildings 64,987 46,377
Service equipment 1,245 1,125
Leasehold improvements 4,106 3,896

$ 643,888 $ 612,236

Included in accumulated depreciation was $55.8 million and $34.2 million in 2014 and 2013, respectively, related to
revenue equipment under capital leases. Depreciation and amortization expense relating to property and equipment
owned and revenue equipment under capital leases, including gains on disposition of equipment, was $57.8 million in
fiscal 2014, $50.8 million in fiscal 2013, and $47.2 million in fiscal 2012.

(3)           LEASE OBLIGATIONS AND LONG-TERM DEBT

Lease Obligations

The Company leases certain revenue and service equipment under long-term lease agreements, payable in monthly
installments.

Equipment obtained under a capital lease is reflected on the Company's balance sheet and the related lease bears
interest at rates ranging from 1.4% to 5.4% per annum, maturing at various dates through 2020.

Assets held under operating leases are not recorded on the Company's consolidated balance sheet. The Company
leases revenue and service equipment under non-cancellable operating leases expiring at various dates through
February 2019.

The Company leases warehouse and office space under non-cancellable operating leases expiring at various dates
through July 2017. Certain real estate leases contain renewal options.

Total rental expense under operating leases was as follows for 2014, 2013, and 2012 (in thousands):
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2014 2013 2012
Revenue and service
equipment $ 6,351 $ 6,973 $ 5,986
Office facilities and
terminals 3,353 2,386 2,185

$ 9,704 $ 9,359 $ 8,171

Future minimum lease payments relating to capital leases and to operating leases with initial or remaining terms in
excess of one year are as follows (in thousands):
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Year ended June 30,
Capital
Leases

Operating
Leases

2015 $ 70,264 $ 23,489
2016 22,580 6,182
2017 12,845 3,139
2018 22,798 2,534
2019 39,002 14,325
Thereafter 28,928 ---
Total minimum lease
payments $ 196,417 $ 49,669
Less amounts
representing interest 9,313
Present value of
minimum lease
payments $ 187,104
Less current
maturities 67,439
Non-current portion $ 119,665

The Company is obligated for lease residual value guarantees of $22.3 million, with $12.3 million due in fiscal 2015.
The guarantees are included in the future minimum lease payments above. To the extent the expected value at lease
termination date is lower than the residual value guarantee; we would accrue for the difference over the remaining
lease term.  As of June 30, 2014, the Company believes the expected value at lease termination date is greater than the
residual value guarantee.

Debt

The Company had debt, excluding lines of credit, of $13.3 million at June 30, 2014, of which $3.7 million is classified
as current. Debt includes revenue equipment installment notes of $2.3 million with an average interest rate of 4.12
percent at June 30, 2014 due in monthly installments with final maturities at various dates through June 2019.
Included in debt is $5.9 million related to our escrow agreement from the sale of lease purchase units sold to Element
Financial Corp. that carry no interest rate. Additionally, $4.4 million of debt relates to non-compete agreement
payments related to acquisitions that carry no interest rates. The remainder of the balance relates to miscellaneous
items acquired through acquisitions that carry no interest rate.

Lines of Credit

In December 2010, we entered into a five-year revolving credit facility agented by Bank of America, N.A. The facility
refinanced our previous credit facility and provides for ongoing working capital needs and general corporate purposes.
Bank of America, N.A. served as the lead arranger in the facility and Wells Fargo Bank, N.A. also participated in the
new facility. The facility provides for ongoing working capital needs and general corporate purposes. In May 2013,
we increased our credit facility and extended the maturity. At June 30, 2014, we were authorized to borrow up to
$200.0 million under this credit facility, which expires May 2018. The applicable interest rate under this agreement is
based on either a base rate equal to Bank of America, N.A.'s prime rate or LIBOR plus an applicable margin between
0.75% and 1.375% that is adjusted quarterly based on our lease adjusted total debt to EBITDAR ratio. At June 30,
2014, the credit facility had an outstanding balance of $73.8 million and $0.8 million utilized for letters of credit. The
facility is collateralized by the assets of all the U.S. and Canadian subsidiaries of the Company. We are obligated to
comply with certain financial covenants under our credit agreement and we were in compliance with these covenants
at June 30, 2014.
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(4)           EMPLOYEE BENEFIT PLANS

401(k) Profit Sharing Plan

The Company has a 401(k) profit sharing plan, which permits U.S. employees of the Company to contribute up to
50% of their annual compensation, up to certain Internal Revenue Service limits, on a pretax basis. The contributions
made by each employee are fully vested immediately and are not subject to forfeiture. The Company makes a
discretionary matching contribution of up to 50% of the employee's contribution up to 5% of their annual
compensation. Employees vest in the Company's contribution to the plan at the rate of 20% per year from the date of
employment anniversary. Contributions made by the Company during fiscal 2014, 2013, and 2012 amounted to
$278,000, $202,000, and $128,000, respectively.
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(5) STOCK PLANS

All share-based payments to employees, including grants of employee stock options, are recognized in the financial
statements based upon a grant-date fair value of an award.

In January 2006, stockholders approved the 2006 Omnibus Incentive Plan ("2006 Plan") that provides various vehicles
to compensate the Company's key employees. The 2006 Plan utilizes such vehicles as stock options, restricted stock
grants, and stock appreciation rights ("SARs"). The 2006 Plan authorized the Company to grant 1,687,500 shares. In
November 2008, an additional 1,000,000 shares were authorized under an amendment to the 2006 Plan.  In December
2013, a second amendment to the plan was approved by stockholders authorizing an additional 750,000 shares to be
available for grant under the 2006 plan. In fiscal 2014, the Company granted restricted stock grants covering 148,500
shares.  In fiscal 2013, the Company granted restricted stock grants covering 189,413 shares. In fiscal 2012, the
Company granted stock options covering 87,500 shares and restricted stock grants covering 187,417 shares.  As of
June 30, 2014, the Company is authorized to grant an additional 685,526 shares.

The total compensation cost that has been recorded for such stock-based awards was an expense of $2.1 million in
fiscal 2014, $3.9 million in fiscal 2013, and $2.4 million in fiscal 2012. The total income tax benefit recognized in the
statement of operations for share-based compensation arrangements was $1.13 million in fiscal 2014, $1.9 million in
fiscal 2013, and $1.5 million in fiscal 2012.

The Company has granted a number of stock options under various plans. Options granted to employees have been
granted with an exercise price equal to the market price on the grant date and expire on the tenth anniversary of the
grant date. The majority of options granted to employees vest 25 percent per year, commencing with the first
anniversary of the grant date. Under the 2006 Plan options granted have been granted with an exercise price equal to
the market price on the grant date, vest over three years for non-employee directors and four years with respect to all
other grants, commencing with the first anniversary of the grant date, and expire on the tenth anniversary of the grant
date.

A summary of the activity of the Company's stock option plans as of June 30, 2014, 2013, and 2012 and changes
during the period then ended is presented below:

Options Shares
Weighted-Average
Exercise Price

Weighted-Average
Remaining
Contractual

Term

Aggregate
Intrinsic
Value

Outstanding at June
30, 2011 1,432,083 $ 10.60 6.06 $ 4,866,334
Granted --- ---
Forfeited or expired (12,560 ) $ 11.21
Exercised (57,233 ) $ 9.58
Outstanding at June
30, 2012 1,362,290 $ 10.63 5.1 $ 7,829,713
Granted --- ---
Forfeited or expired (17,925 ) $ 13.77
Exercised (195,575 ) $ 9.57
Outstanding at June
30, 2013 1,148,790 $ 10.76 4.1 $ 8,606,841
Granted --- ---
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Forfeited or expired (8,500 ) $ 13.88
Exercised (235,192 ) $ 12.60
Outstanding at June
30, 2014 905,098 $ 10.25 3.5 $ 10,018,958
Exercisable at June
30, 2014 892,598 $ 10.19 3.4 $ 9,932,333

The total intrinsic value of options exercised during fiscal 2014, 2013, and 2012 was $1.9 million, $2.0 million, and
$0.3 million, respectively.

As of June 30, 2014, we had $0.1 million of total unrecognized compensation expense related to stock options that is
expected to be amortized over a remaining 0.6 years and a weighted average period of 0.6 years.
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Restricted Shares

Number of
Shares

Weighted-Average
Grant Date Fair

Value
Unvested at June 30, 2011 355,630 $ 12.27
Granted 252,593 $ 12.60
Forfeited (2,753 ) $ 11.44
Vested (152,045) $ 12.09
Unvested at June 30, 2012 453,425 $ 12.36
Granted 189,413 $ 18.58
Forfeited (24,437 ) $ 11.33
Vested (262,438) $ 12.64
Unvested at June 30, 2013 355,963 $ 15.75
Granted 148,500 $ 22.13
Forfeited (16,975 ) $ 13.49
Vested (130,783) $ 14.75
Unvested at June 30, 2014 356,705 $ 18.88

Restricted shares granted to employees have been granted subject to achievement of certain time-based targets and
vest evenly over a four or five year period, commencing with the first anniversary of the grant date.

As of June 30, 2014, we had $5.7 million of total unrecognized compensation expense related to restricted stock that
is expected to be recognized over the remaining weighted average period of approximately 3.3 years.

(6) STOCK REPURCHASE PROGRAMS

On October 24, 2007, the Company's Board of Directors authorized a stock repurchase program pursuant to which the
Company purchased 2,000,000 shares of the Company's common stock in open market transactions at an aggregate
cost of approximately $13.8 million. We intend to hold repurchased shares in treasury for general corporate purposes,
including issuances under stock option plans.  We account for treasury stock using the cost method.  At June 30, 2014,
500,000 shares remained in treasury stock.

On August 25, 2010, the Company's Board of Directors authorized a stock repurchase program pursuant to which the
Company is authorized to repurchase up to 2,000,000 shares of our common stock. The Company has not repurchased
any shares of the Company's common stock under this program.

(7)           EARNINGS PER SHARE

The following is a reconciliation of the numerators and denominators used in computing earnings per share (in
thousands except per share amounts):

2014 2013 2012

Net income $ 30,681 $ 27,264 $ 25,536
Basic earnings per
share:
Weighted - average
number of common

23,014 22,641 22,264
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shares outstanding
Basic earnings per share $ 1.33 $ 1.20 $ 1.15
Diluted earnings per
share:
Weighted - average
number of common
shares outstanding 23,014 22,641 22,264
Effect of stock options
and other incremental
shares 741 752 608
Weighted-average
number of common
shares outstanding –
diluted 23,755 23,393 22,872
Diluted earnings per
share $ 1.29 $ 1.17 $ 1.12
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The Company has grants that remain outstanding covering zero options in fiscal 2014, 39,150 options in fiscal 2013,
and 90,500 options in fiscal 2012 that could potentially dilute basic earnings per share that were excluded from the
EPS calculation as they are anti-dilutive in the current year.

(8) COMMITMENTS AND CONTINGENCIES

The Company has outstanding commitments to purchase approximately $72.0 million of revenue equipment at June
30, 2014.

Standby letters of credit, not reflected in the accompanying consolidated financial statements, aggregated
approximately $0.8 million at June 30, 2014.  In addition, at June 30, 2014, 500,000 treasury shares were held in a
trust as collateral for self-insurance reserves.

The Company has an employment agreement with the Chairman of the Board providing for minimum combined
annual compensation of $300,000 in fiscal 2015.

(9) INCOME TAXES

The income tax provision for operations in fiscal 2014, 2013, and 2012, consisted of the following (in thousands):

2014 2013 2012
Current:
Federal $ 12,958 $ (3,127 ) $ 7,285
State and local 1,013 (2,110 ) 220
Foreign 509 2,180 1,900
Total Current $ 14,480 (3,057 ) 9,405
Deferred:
Federal 3,703 16,122 5,950
State and local 576 3,145 659
Foreign 931 1,261 (7 )
Total Deferred 5,210 20,528 6,602
Total $ 19,690 $ 17,471 $ 16,007

No benefit or expense has been recognized for U.S. federal income taxes on undistributed earnings of foreign
subsidiaries of approximately $3.8 million, $4.3 million, and $2.4 million at June 30, 2014, 2013, and 2012,
respectively.  This exception is allowable under ASC 740-30-50-2.

The Company's income tax expense varies from the statutory federal tax rate of 35% applied to income before income
taxes as follows (in thousands):

2014 2013 2012

Computed "expected"
income tax expense $ 17,630 $ 15,484 $ 14,540
State taxes, net of
federal benefit 1,033 676 571
Non-deductible
expenses 1,705 383 1,092
Other, net (678 ) 928 (196 )
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Actual income tax
expense $ 19,690 $ 17,471 $ 16,007

The tax effect of temporary differences that give rise to significant portions of the deferred tax assets and liabilities at
June 30, 2014 and 2013 consisted of the following (in thousands):
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2014 2013
Deferred tax assets:
Deferred equity compensation $ 1,755 $ 1,988
Insurance reserves 4,167 3,741
Other 4,998 1,508
Total deferred tax assets $ 10,920 $ 7,237

Deferred tax liabilities:
Property and equipment $ (72,235) $ (58,513)
Goodwill (5,742 ) (5,204 )
Other (1,567 ) (999 )
Total deferred tax liabilities $ (79,544) $ (64,716)

Net current deferred tax assets $ 7,651 $ 4,342
Net non-current deferred tax
liabilities (76,275) (61,821)
Total net deferred tax liabilities (68,624) $ (57,479)

As of June 30, 2014, the Company had operating loss carry-forwards for income tax purposes of $1.5 million, which
have expiration dates of 2034 and after.

The Company follows ASC Topic 740-10-25 Income Taxes in accounting for uncertainty in income taxes.  Topic
740-10-25 prescribes a recognition threshold and measurement attribute for the financial statement recognition and
measurement of a tax position taken or expected to be taken in a tax return.  As of June 30, 2014 and June 30, 2013,
the Company recorded a $0.5 million liability in each year for unrecognized tax benefits, a portion of which represents
penalties and interest.  The only periods subject to examination for our federal returns are the 2011, 2012, and 2013
tax years.

(10) SEGMENT INFORMATION AND SIGNIFICANT CUSTOMERS

We have two reportable segments comprised of our two operating segments, an asset-based segment and an asset-light
segment. Our asset-based segment includes our asset-based dry van carrier and rail services, which are geographically
diversified but have similar economic and other relevant characteristics, as they all provide truckload carrier services
of general commodities to a similar class of customers. Our asset-light segment consists of our warehousing,
brokerage, and less-than-load ("LTL") operations, as well as our interest in TruckersB2B, which we have determined
qualifies as a reportable segment under ASC 280-10 Segment Reporting.
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CELADON GROUP, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2014, 2013 and 2012

Fiscal Year Ended
June 30,

(Dollars in thousands)
2014 2013 2012

Total revenues
Asset-based $ 706,726 $ 569,688 $ 556,770
Asset-light 52,585 43,960 42,182

759,311 613,648 598,952
Operating income
Asset-based 34,179 45,190 43,723
Asset-light 5,255 3,482 3,036

39,434 48,672 46,759
Depreciation and
amortization
Asset-based 57,843 50,767 47,214
Asset-light --- --- ---

57,843 50,767 47,214
Interest income
Asset-based --- --- (56 )

Interest expense
Asset-based 5,071 4,931 5,684

Income before taxes
Asset-based 29,121 40,259 38,085
Asset-light 21,250 4,476 3,458

50,371 44,735 41,543
Goodwill
Asset-based 21,442 16,362 15,334
Asset-light 1,368 1,368 1,368

22,810 17,730 16,702
Total assets
Asset-based 684,548 635,968 516,106
Asset-light 6,267 5,194 4,605

690,815 641,162 520,711

Information as to the Company's operations by geographic area is summarized below (in thousands). The Company
allocates total revenue based on the country of origin of the tractor hauling the freight.

2014 2013 2012
Total revenue:
United States $ 609,512 $ 534,463 $ 520,951
Canada 115,678 48,667 46,698
Mexico 34,121 30,518 31,303
Total $ 759,311 $ 613,648 $ 598,952
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Long-lived assets:
United States $ 439,043 $ 479,852 $ 371,967
Canada 65,719 30,094 9,698
Mexico 18,868 13,828 13,002
Total $ 523,630 $ 523,774 $ 394,667
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CELADON GROUP, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2014, 2013 and 2012

No customer accounted for more than 10% of the Company's total revenue during its three most recent fiscal years.

(11)           FAIR VALUE MEASUREMENTS

ASC 820-10 Fair Value Measurement defines fair value, establishes a framework for measuring fair value in United
States generally accepted accounting principles, and expands disclosures about fair value measurements. This standard
establishes a three-level hierarchy for fair value measurements based upon the significant inputs used to determine fair
value. Observable inputs are those which are obtained from market participants external to the Company while
unobservable inputs are generally developed internally, utilizing management's estimates assumptions, and specific
knowledge of the nature of the assets or liabilities and related markets. The three levels are defined as follows:

Level 1 – Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the Company has
the ability to access at the measurement date. An active market is defined as a market in which transactions for the
assets or liabilities occur with sufficient frequency and volume to provide pricing information on an ongoing basis.

Level 2 – Inputs include quoted prices for similar assets and liabilities in active markets, quoted prices for identical or
similar assets or liabilities in markets that are not active (markets with few transactions), inputs other than quoted
prices that are observable for the asset or liability (i.e., interest rates, yield curves, etc.), and inputs that are derived
principally from or corroborated by observable market data correlation or other means (market corroborated inputs).

Level 3 – Unobservable inputs, only used to the extent that observable inputs are not available, reflect the Company's
assumptions about the pricing of an asset or liability (dollar amounts below in thousands)

Level 1 Level 2 Level 3
Balance

at
June 30,
2014

Balance
at

June 30,
2013

Balance
at

June 30,
2014

Balance
at

June 30,
2013

Balance
at

June 30,
2014

Balance
at

June 30,
2013

Balance
at

June 30,
2014

Balance
at

June 30,
2013

Foreign currency
derivatives $ 35 $ (70 )   ---   --- $ 35 $ (70 )   ---   ---

Fuel derivatives --- 45 --- --- --- 45 --- ---

The Company pays a fixed contract rate for foreign currency.  The fair value of foreign currency forward contracts is
based on the valuation model that discounts cash flows resulting from the differential between the contract price and
the market-based forward rate.

(12)           FUEL DERIVATIVES

In our day to day business activities we are exposed to certain market risks, including the effects of changes in fuel
prices. We continually review new ways to reduce the potentially adverse effects that the volatility of fuel markets
may have on operating results. In an effort to reduce the variability of the ultimate cash flows associated with
fluctuations in diesel fuel prices, we enter into futures contracts. These instruments will be heating oil futures
contracts as the related index, New York Mercantile Exchange ("NYMEX"), generally exhibits high correlation with
the changes in the dollars of the forecasted purchase of diesel fuel. We do not engage in speculative transactions, nor
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do we hold or issue financial instruments for trading purposes.

As of June 30, 2014, we had no future contracts pertaining to heating oil outstanding. Previously under such contracts,
we would pay a fixed rate per gallon of heating oil and receive the monthly average price of New York heating oil per
the NYMEX. We previously had done retrospective and prospective regression analyses that showed the changes in
the prices of diesel fuel and heating oil were deemed to be highly effective based on the relevant authoritative
guidance. Accordingly, we had designated the respective hedges as cash flow hedges.
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We performed both a prospective and retrospective assessment of the effectiveness of our hedge contracts at inception
and quarterly. If our analysis had shown that the derivatives were not highly effective as hedges, we would have
discontinued hedge accounting for the period and prospectively recognized changes in the fair value of the derivative
through earnings.

We recognized all derivative instruments at fair value on our consolidated condensed balance sheets in other assets or
other accrued expenses. Our derivative instruments were designated as cash flow hedges, thus the effective portion of
the gain or loss on the derivative was reported as a component of accumulated other comprehensive income and was
reclassified into earnings in the same period during which the hedged transactions affected earnings.

(13)           DISPOSITION OF MINORITY INTEREST IN SUBSIDIARY

In May 2014, the Company sold its minority ownership interest in TruckersB2B, LLC. The sales price of the
transaction was approximately $21 million with a pre-tax gain on the sale of $17.1 million, not including expenses
related to the sale.

(14)           SELECTED QUARTERLY DATA (Unaudited)

Summarized quarterly data for fiscal 2014 and 2013 follows (in thousands except per share amounts):

Fiscal Year 2014
1st Qtr. 2nd Qtr. 3rd Qtr. 4th Qtr.

Total revenues $ 175,102 $ 193,595 $ 193,228 $ 197,386
Operating expenses 163,570 184,652 186,446 185,208

Operating income 11,532 8,943 6,782 12,178
Other expense
(income), net 983 1,100 1,053 (14,072 )

Income before taxes 10,549 7,843 5,729 26,250
Income tax expense 3,983 2,717 2,247 10,743

Net income $ 6,566 $ 5,126 $ 3,482 $ 15,507

Basic income per
share $ 0.29 $ 0.22 $ 0.15 $ 0.67
Diluted income per
share $ 0.28 $ 0.22 $ 0.15 $ 0.65

Fiscal Year 2013
1st Qtr. 2nd Qtr. 3rd Qtr. 4th Qtr.

Total revenues $ 153,297 $ 148,112 $ 149,638 $ 162,601
Operating expenses 138,158 135,521 141,602 149,695

Operating income 15,139 12,591 8,036 12,906
Other expense, net 1,528 856 680 873
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Income before taxes 13,611 11,735 7,356 12,033
Income tax expense 5,349 4,355 2,978 4,789

Net income $ 8,262 $ 7,380 $ 4,378 $ 7,244

Basic income  per
share $ 0.37 $ 0.33 $ 0.19 $ 0.31
Diluted income  per
share $ 0.36 $ 0.32 $ 0.19 $ 0.30

24

Edgar Filing: CELADON GROUP INC - Form 10-K/A

40



Table of Contents

(15)           ACQUISITIONS

Acquisitions for the year ended June 30, 2014

On August 26, 2013, we acquired certain assets and assumed certain liabilities of Houg, LLC (“Houg”) in Denver, CO.
We acquired trade receivables of $2.3 million, property and equipment of $2.6 million, goodwill of $1.1 million, and
other assets of $0.3 million offset by $4.4 million in debt and $1.9 million of various liabilities. The property and
equipment includes tractors and trailers that we intend to operate in the short term. We used borrowings under our
existing line of credit to fund the purchase price. The purposes of the acquisition were to offer employment
opportunities to Houg drivers and continue dry-van and temperature-controlled services for the Houg customers.

On August 26, 2013, we acquired certain assets and assumed certain liabilities of Land Span Motor Equipment, Inc.
(“Land Span”) in Lakeland, FL for $5.4 million. We acquired property and equipment of $11.4 million, and other assets
of $0.1 million offset by $6.1 million in debt. The property and equipment includes tractors and trailers that we intend
to operate in the short term. We used borrowings under our existing line of credit to fund the purchase price. The
purposes of the acquisition were to offer employment opportunities to Land Span drivers and continue dry-van
services for the Land Span customers.

On September 13, 2013, we acquired the stock of TCI Logistics, Inc. (“TCI”) in Kernersville, NC for $2.9 million. TCI
had trade receivables of $1.8 million, property and equipment of $4.0 million, goodwill of $1.7 million, and cash and
other assets of $0.5 million offset by debt of $4.0 million and $1.1 million of various liabilities. The property and
equipment owned by TCI includes tractors and trailers that we intend to continue to utilize. We used borrowings under
our existing line of credit to fund the purchase price. The purposes of the acquisition were to continue employment of
TCI drivers and continue dry-van services for the TCI customers.

On September 16, 2013, we acquired certain assets and assumed certain liabilities of Hoss Cartage & Distribution
Systems, Inc. (“Hoss”) in Ayr, Ontario, Canada for $1.2 million. We acquired property and equipment of $1.2 million.
The property and equipment includes tractors and trailers that we intend to operate in the short term. We used
borrowings under our existing line of credit to fund the purchase price. The purposes of the acquisition were to offer
employment opportunities to Hoss drivers and continue dry-van services for the Hoss customers. Additionally, on
November 13, 2013, we purchased land and building from Hoss for $1.8 million.

On November 1, 2013, we acquired the stock of Osborn Transportation, Inc. (“Osborn”) in Gadsden, AL for $21.0
million, including $5.5 million to be paid out in future payments. Osborn had cash of $4.9 million, trade receivables of
$3.8 million, prepaid expenses of $3.0 million, deferred tax assets of $2.2 million, property and equipment of $11.2
million, goodwill of $1.1 million, and other assets of $1.1 million offset by debt of $2.0 million, deferred tax liabilities
of $2.7 million, and $1.6 million of various liabilities. The property and equipment owned by Osborn includes tractors
and trailers that we intend to continue to utilize. We used borrowings under our existing line of credit to fund the
purchase price. The purposes of the acquisition were to continue employment of Osborn drivers and continue dry-van
services for the Osborn customers.

On November 15, 2013, we acquired certain assets and assumed certain liability of N. Yanke Transfer Ltd. (“Yanke”) in
Saskatchewan, Canada for $17.9 million. We acquired property and equipment of $22.1 million, $0.2 million in parts
inventory, and paid $0.9 million in Canadian Goods and Services Tax (GST). Additionally, we assumed and
subsequently paid off $5.3 million in debt related to the equipment. The property and equipment includes tractors,
trailers, containers, and chassis that we intend to continue to utilize. We used borrowings under our existing line of
credit to fund the purchase price. The purposes of the acquisition were to continue employment of Yanke drivers and
continue dry-van services for the Yanke customers.
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On June 24, 2014, we acquired certain assets and assumed certain liabilities of Evans Group, Inc. (“Evans”) in Butler,
IN. We acquired trade receivables of $3.5 million, property and equipment of $5.4 million, goodwill of $1.1 million,
and other assets of $0.8 million, offset by the assumption of $8.7 million in debt and $2.1 million of various liabilities.
The property and equipment includes tractors and trailers that we intend to operate in the short term. We used
borrowings under our existing line of credit to fund the purchase price. The purposes of the acquisition were to offer
employment opportunities to Evans drivers and continue dry-van and flatbed services for the Evans customers.
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The recorded amounts of assets acquired in the above transactions are subject to change upon the finalization of our
determination of acquisition date fair values. Equipment held for resale is not being depreciated.  The assets and
liabilities acquired were recorded at fair value at the time of acquisition.  The goodwill recorded for each acquisition
relates to anticipated future cash flows and operating efficiencies.

Acquisitions for the year ended June 30, 2013

On August 3, 2012, we acquired certain assets of USA Dry Van Logistics, LLC ("USA").  We acquired 271 tractors
and 1,213 trailers, which were recorded at their estimated fair value of $18.5 million. The value of equipment that has
not been disposed of is classified as equipment held for resale.  The purposes of the acquisition were to offer
employment opportunities to former USA drivers and to evaluate freight transportation opportunities from USA
customers.

On September 27, 2012, we acquired certain assets of Robinson Transport, Inc. ("Robinson"). We acquired 155
tractors and 280 trailers, which were recorded at their estimated fair value of $8.2 million. Approximately $4.6 million
of that equipment has been classified as property and equipment as it consists of equipment we plan to utilize in our
operations. The value of equipment that has not been disposed of is classified as equipment held for resale.  In
addition, we purchased the terminal and land in Columbus, Ohio of approximately 10 acres, for approximately $1.1
million, which we intend to continue to operate. The purposes of the acquisition were to offer employment
opportunities to former Robinson drivers and to evaluate freight transportation opportunities from Robinson
customers.

On December 31, 2012, we acquired the stock of Rock Leasing, Inc. ("Rock") in Warren, IN for $4.1
million.  Through acquiring the stock we acquired trade receivables of $1.5 million, property and equipment of $3.1
million, intangible assets of $1.4 million, and cash and other assets of $0.7 million offset by approximately $2.6
million of various liabilities. The property and equipment includes tractors and trailers that we intend to continue to
utilize. We also purchased additional land and warehouse assets separately held for $0.8 million. In a separate
transaction we acquired the office and approximately 150,000 square feet of warehouse space in Warren, IN. We used
borrowings under our existing line of credit to fund the purchase price. The purposes of the acquisition were to offer
employment opportunities to Rock drivers, and continue dry-van, temperature controlled, and warehouse services for
the Rock customers.

On April 1, 2013, we acquired certain assets and assumed certain liabilities of Freight Systems, Inc. ("FSI") in Little
Rock, AR for $2.6 million.  We acquired trade receivables of $1.2 million, property and equipment of $13.8 million,
cash and other assets of $0.9 million offset by $12.8 million in debt and $0.5 million of various liabilities.  The
property and equipment includes tractors and trailers that we intend to operate in the short term. We used borrowings
under our existing line of credit to fund the purchase price. The purposes of the acquisition were to offer employment
opportunities to FSI drivers and continue dry-van services for the FSI customers.

On May 15, 2013, we acquired the stock of Hyndman Holdings, Inc. ("Hyndman") in Wroxeter, ON Canada for $6.3
million. Through acquiring the stock we acquired trade receivables of $5.3 million, property and equipment of $14.9
million, goodwill of $0.3 million, other assets of $0.8 million, debt of $9.6 million and $5.4 million of various
liabilities. The property and equipment includes tractors and trailers that we intend to operate in the short term. We
used borrowings under our existing line of credit to fund the purchase price. The purposes of the acquisition were to
offer employment opportunities to Hyndman drivers, and continue dry-van services for the Hyndman customers.

(16)           GOODWILL AND OTHER INTANGIBLE ASSETS
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The acquired intangible assets relate to customer relations acquired through acquisition in fiscal 2013 that will be
amortized over a period of 4 years. The company did not record any new intangible assets in fiscal 2014.

Intangibles
June
30,
2013

Current
year

Additions

June
30,
2014

Gross
carrying
amount $ 650 --- $ 650
Amortization 75 162 237
Net carrying
amount $ 575 $ 413
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The additions to goodwill relate to the Houg, TCI, Osborn, and Evans acquisitions of $1.1 million, $1.7 million, $1.1
million, and $1.1 million respectively.  The Houg and Evans related goodwill is tax deductible.

Goodwill

June 30,
2013

Current
year
additions

June 30,
2014

Asset based $ 16,362 $ 5,080 $ 21,442
Asset light 1,368 --- 1,368
Total
Goodwill $ 17,730 $ 5,080 $ 22,810
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SCHEDULE II

CELADON GROUP, INC.
VALUATION AND QUALIFYING ACCOUNTS

Years ended June 30, 2014, 2013, and 2012

Description

Balance at
Beginning
of Period

Charged to
Costs and
Expenses Deductions

Balance at
End of
Period

Year ended June 30, 2012:
Allowance for doubtful accounts $1,045,122 $10,000 $48,433 (a) $1,006,689
Reserves for claims payable as self-insurer $14,334,276 $12,252,489 $15,243,696(b) $11,343,069

Year ended June 30, 2013:
Allowance for doubtful accounts $1,006,689 $0 $87,880 (a) $918,809
Reserves for claims payable as self-insurer $11,343,069 $14,669,698 $14,783,848(b) $11,228,919

Year ended June 30, 2014:
Allowance for doubtful accounts $918,809 $100,000 $76,689 (a) $942,120
Reserves for claims payable as self-insurer $11,228,919 $14,892,657 $13,126,649(b) $12,994,927

(a) Represents accounts receivable net write-offs.
(b) Represents claims paid.
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PART IV

Item 15.                 Exhibits and Financial Statement Schedules

Page Number

(a)           List of Documents filed as part of this Report

(1)           Financial Statements

Report of Independent Registered Public Accounting Firm -
BKD, LLP 5

Report of Independent Registered Public Accounting Firm -
KPMG LLP 7

Consolidated Statements of Operations 8

               Consolidated Statements of  Comprehensive Income 9

Consolidated Balance Sheets 10

Consolidated Statements of Cash Flows 11

Consolidated Statements of Stockholders' Equity 12

Notes to Consolidated Financial Statements 13

(2)           Financial Statement Schedule

Schedule II - Valuation and Qualifying Accounts 28
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(b)           Exhibits (Numbered in accordance with Item 601 of Regulation S-K).

3.1 Amended and Restated Certificate of Incorporation of the Company. (Incorporated by reference to the
Company's Quarterly Report on Form 10-Q for the quarterly period ending December 31, 2005, filed with the
SEC on January 30, 2006.)

3.2 Certificate of Designation for Series A Junior Participating Preferred Stock. (Incorporated by reference to
Exhibit 3.3 to the Company's Annual Report on Form 10-K for the fiscal year ended June 30, 2000, filed with
the SEC on September 28, 2000.)

3.3 Amended and Restated By-laws of the Company.  (Incorporated by reference to Exhibit 3.3 to the Company's
Quarterly Report on Form 10-Q filed with the SEC on January 31, 2008.)

4.1 Amended and Restated Certificate of Incorporation of the Company. (Incorporated by reference to the
Company's Quarterly Report on Form 10-Q for the quarterly period ending December 31, 2005, filed with the
SEC on January 30, 2006.)

4.2 Certificate of Designation for Series A Junior Participating Preferred Stock. (Incorporated by reference to
Exhibit 3.3 to the Company's Annual Report on Form 10-K for the fiscal year ended June 30, 2000, filed with
the SEC on September 28, 2000.)

4.3 Amended and Restated By-laws of the Company.  (Incorporated by reference to Exhibit 3.3 to the Company's
Quarterly Report on Form 10-Q filed with the SEC on January 31, 2008.)

10.1 Celadon Group, Inc. 1994 Stock Option Plan. (Incorporated by reference to Exhibit B to the Company's Proxy
Statement on Schedule 14A, filed with the SEC October 17, 1997.) *

10.2 Employment Contract dated January 21, 1994 between the Company and Stephen Russell. (Incorporated by
reference to Exhibit 10.43 to the Company's Registration Statement on Form S-1, Registration No. 33-72128,
filed with the SEC on November 24, 1993.) *

10.3 Amendment dated February 12, 1997 to Employment Contract dated January 21, 1994 between the Company
and Stephen Russell. (Incorporated by reference to Exhibit 10.50 to the Company's Annual Report on Form
10-K filed with the SEC on September 12, 1997.) *

10.4 Celadon Group, Inc. Non-Employee Director Stock Option Plan. (Incorporated by reference to Exhibit A to the
Company's Proxy Statement on Schedule 14A, filed with the SEC on October 14, 1997.) *

10.5 Amendment No. 2 dated August 1, 1997 to Employment Contract dated January 21, 1994 between the
Company and Stephen Russell. (Incorporated by reference to Exhibit 10.54 to the Company's Quarterly Report
on Form 10-Q filed with the SEC on February 11, 1998.) *

10.6 Amendment No. 3 dated July 26, 2000 to Employment Contract dated January 21, 1994 between the Company
and Stephen Russell. (Incorporated by reference to Exhibit 10.19 to the Company's Annual Report on Form
10-K filed with the SEC on September 30, 2002.) *

10.7 Amendment No. 4 dated April 4, 2002 to Employment Contract dated January 21, 1994 between the Company
and Stephen Russell. (Incorporated by reference to Exhibit 10.20 to the Company's Annual Report on Form
10-K filed with the SEC on September 30, 2002.) *

10.8 Separation Agreement dated March 3, 2000 between the Company and Paul A. Will. (Incorporated by
reference to Exhibit 10.21 to the Company's Annual Report on Form 10-K filed with the SEC on September
30, 2002.) *

10.9 Amendment dated September 30, 2001 to Separation Agreement between the Company and Paul A. Will dated
March 3, 2000. (Incorporated by reference to Exhibit 10.22 to the Company's Annual Report on Form 10-K
filed with the SEC on September 30, 2002.) *

10.10 Amendment No. 5 dated November 20, 2002 to Employment Contract dated January 21, 1994 between the
Company and Stephen Russell. (Incorporated by reference to Exhibit 10.19 to the Company's Annual Report
on Form 10-K filed with the SEC on September 19, 2003.) *

10.11 Celadon Group, Inc., 2006 Omnibus Incentive Plan. (Incorporated by reference to Appendix B to the
Company's definitive proxy statement, filed with the SEC on December 19, 2005.) *

10.12
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Celadon Group, Inc. Form of Award Notice for Employees for Restricted Stock Awards. (Incorporated by
reference to Exhibit 10.23 to the Company's Quarterly Report on Form 10-Q filed with the SEC on May 4,
2006.) *

10.13 Celadon Group, Inc. Form of Award Notice for Stephen Russell for Restricted Stock Award. (Incorporated by
reference to Exhibit 10.24 to the Company's Quarterly Report on Form 10-Q filed with the SEC on May 4,
2006.) *

10.14 Celadon Group, Inc. Form of Award Notice for Employees for Incentive Stock Option Grants. (Incorporated
by reference to Exhibit 10.25 to the Company's Quarterly Report on Form 10-Q filed with the SEC on May 4,
2006.) *

10.15 Celadon Group, Inc. Form of Award Notice for Non-Employee Directors for Non-Qualified Stock Option
Grants. (Incorporated by reference to Exhibit 10.26 to the Company's Quarterly Report on Form 10-Q filed
with the SEC on May 4, 2006.) *
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10.16 Amendment to the Celadon Group, Inc., 2006 Omnibus Incentive Plan. (Incorporated by reference to the
Company's definitive proxy statement, filed with the SEC on October 3, 2008.) *

10.17 Credit Agreement dated as of December 7, 2010 among the Company, certain of its subsidiaries, Bank of
America, N.A., and certain other lenders. (Incorporated by reference to Exhibit 10.24 to the Company’s
Quarterly Report on Form 10-Q filed with the SEC on February 1, 2011.)

10.18 First Amendment to Credit Agreement dated August 29, 2011, among the Company, certain of its
subsidiaries, Bank of America, N.A., and certain other lenders. (Incorporated by reference to Exhibit
10.26 to the Company's Quarterly Report on Form 10-Q filed with the SEC on November 4, 2011.)

10.19 Second Amendment to Credit Agreement with Bank of America, N.A., as Administrative Agent, and
Wells Fargo Bank, N.A., which amends that certain Credit Agreement, dated December 7, 2010, by and
among the Company and the Lenders, as amended. (Incorporated by reference to Exhibit 10.1 to the
Company's Current Report on Form 8-K filed with the SEC on April 30, 2012.)

10.20 Third Amendment to Credit Agreement with Bank of America, N.A., as Administrative Agent, and Wells
Fargo Bank, N.A., which amends that certain Credit Agreement, dated December 7, 2010, by and among
the Company and the Lenders, as amended. (Incorporated by reference to Exhibit 10.1 to the Company's
Current Report on Form 8-K filed with the SEC on May 17, 2013.)

10.21 Service Agreement dated December 11, 2013 between the Company and Stephen Russell. (Incorporated
by reference to Exhibit 10.1 to the Company's Quarterly Report on Form 10-Q filed with the SEC on
February 10, 2014.) *

10.22 Program Agreement dated March 31, 2014, by and among the Company, Quality Equipment Leasing,
LLC, and Element Financial Corp. (Incorporated by reference to Exhibit 10.1 to the Company's Quarterly
Report on Form 10-Q filed with the SEC on May 12, 2014.)

10.23 Service Agreement dated March 31, 2014, by and among the Company, Quality Equipment Leasing, LLC,
and Element Financial Corp. (Incorporated by reference to Exhibit 10.2 to the Company's Quarterly
Report on Form 10-Q filed with the SEC on May 12, 2014.)

10.24 Portfolio Purchase and Sale Agreement dated March 31, 2014, by and among the Company, Quality
Equipment Leasing, LLC, and Element Financial Corp. (Incorporated by reference to Exhibit 10.3 to the
Company's Quarterly Report on Form 10-Q filed with the SEC on May 12, 2014.)

21 Subsidiaries of the Company. ***
23.1 Consent of Independent Registered Public Accounting Firm – BKD, LLP. #
23.2 Consent of Independent Registered Public Accounting Firm - KPMG LLP. #
31.1 Certification pursuant to Item 601(b)(31) of Regulation S-K, as adopted pursuant to Section 302 of the

Sarbanes-Oxley Act of 2002, by Paul A. Will, the Company's Chief Executive Officer. #
31.2 Certification pursuant to Item 601(b)(31) of Regulation S-K, as adopted pursuant to Section 302 of the

Sarbanes-Oxley Act of 2002, by Leslie A. Tarble, the Company's Vice President, Treasurer, and Principal
Financial Officer. #

32.1 Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, by Paul A. Will, the Company's Chief Executive Officer. #

32.2 Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, by Leslie A. Tarble, the Company's Vice President, Treasurer, and Principal
Financial Officer. #

101.INS** XBRL Instance Document ***
101.SCH**XBRL Taxonomy Extension Schema Document ***
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 ***
_______________________
* Management contract or compensatory plan or arrangement.
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** In accordance with Regulation S-T, the XBRL-related information in Exhibit 101 shall be deemed to be
"furnished" and not "filed."

 *** Incorporated by reference to the Annual Report on Form 10-K for the year ended June 30, 3014, filed with the
SEC on September 15, 2014. 

# Filed herewith.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Exchange Act, the registrant has duly caused this report to
be signed on its behalf by the undersigned, thereunto duly authorized, this March 30, 2015.

Celadon Group, Inc.

By: /s/ Paul A. Will
Paul A. Will
President and Chief
Executive Officer

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

Signature Title Date

/s/ Paul A. Will

President, Chief Executive
Officer, and Director
(Principal Executive
Officer)

March 30, 2015

Paul A. Will

/s/ Leslie A. Tarble

Vice President, Treasurer,
and Principal Financial
Officer
(Principal Financial Officer)

March 30, 2015

Leslie A. Tarble

/s/ Bobby Peavler

Vice President and
Principal Accounting
Officer
(Principal Accounting
Officer)

March 30, 2015

Bobby Peavler

/s/ Stephen Russell Chairman of the Board March 30, 2015
Stephen Russell

/s/ Michael Miller Director March 30, 2015
Michael Miller

/s/ Robert Long Director March 30, 2015
Robert Long
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/s/ Catherine Langham Director March 30, 2015
Catherine Langham
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EXHIBIT INDEX
Exhibit Number Description

3.1 Amended and Restated Certificate of Incorporation of the Company.
(Incorporated by reference to the Company's Quarterly Report on Form 10-Q for
the quarterly period ending December 31, 2005, filed with the SEC on January
30, 2006.)

3.2 Certificate of Designation for Series A Junior Participating Preferred Stock.
(Incorporated by reference to Exhibit 3.3 to the Company's Annual Report on
Form 10-K for the fiscal year ended June 30, 2000, filed with the SEC on
September 28, 2000.)

3.3 Amended and Restated By-laws of the Company.  (Incorporated by reference to
Exhibit 3.3 to the Company's Quarterly Report on Form 10-Q filed with the SEC
on January 31, 2008.)

4.1 Amended and Restated Certificate of Incorporation of the Company.
(Incorporated by reference to the Company's Quarterly Report on Form 10-Q for
the quarterly period ending December 31, 2005, filed with the SEC on January
30, 2006.)

4.2 Certificate of Designation for Series A Junior Participating Preferred Stock.
(Incorporated by reference to Exhibit 3.3 to the Company's Annual Report on
Form 10-K for the fiscal year ended June 30, 2000, filed with the SEC on
September 28, 2000.)

4.3 Amended and Restated By-laws of the Company.  (Incorporated by reference to
Exhibit 3.3 to the Company's Quarterly Report on Form 10-Q filed with the SEC
on January 31, 2008.)

10.1 Celadon Group, Inc. 1994 Stock Option Plan. (Incorporated by reference to
Exhibit B to the Company's Proxy Statement on Schedule 14A, filed with the
SEC October 17, 1997.) *

10.2 Employment Contract dated January 21, 1994 between the Company and Stephen
Russell. (Incorporated by reference to Exhibit 10.43 to the Company's
Registration Statement on Form S-1, Registration No. 33-72128, filed with the
SEC on November 24, 1993.) *

10.3 Amendment dated February 12, 1997 to Employment Contract dated January 21,
1994 between the Company and Stephen Russell. (Incorporated by reference to
Exhibit 10.50 to the Company's Annual Report on Form 10-K filed with the SEC
on September 12, 1997.) *

10.4 Celadon Group, Inc. Non-Employee Director Stock Option Plan. (Incorporated by
reference to Exhibit A to the Company's Proxy Statement on Schedule 14A, filed
with the SEC on October 14, 1997.) *

10.5 Amendment No. 2 dated August 1, 1997 to Employment Contract dated January
21, 1994 between the Company and Stephen Russell. (Incorporated by reference
to Exhibit 10.54 to the Company's Quarterly Report on Form 10-Q filed with the
SEC on February 11, 1998.) *

10.6 Amendment No. 3 dated July 26, 2000 to Employment Contract dated January
21, 1994 between the Company and Stephen Russell. (Incorporated by reference
to Exhibit 10.19 to the Company's Annual Report on Form 10-K filed with the
SEC on September 30, 2002.) *

10.7 Amendment No. 4 dated April 4, 2002 to Employment Contract dated January 21,
1994 between the Company and Stephen Russell. (Incorporated by reference to
Exhibit 10.20 to the Company's Annual Report on Form 10-K filed with the SEC
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on September 30, 2002.) *
10.8 Separation Agreement dated March 3, 2000 between the Company and Paul A.

Will. (Incorporated by reference to Exhibit 10.21 to the Company's Annual
Report on Form 10-K filed with the SEC on September 30, 2002.) *

10.9 Amendment dated September 30, 2001 to Separation Agreement between the
Company and Paul A. Will dated March 3, 2000. (Incorporated by reference to
Exhibit 10.22 to the Company's Annual Report on Form 10-K filed with the SEC
on September 30, 2002.) *

10.10 Amendment No. 5 dated November 20, 2002 to Employment Contract dated
January 21, 1994 between the Company and Stephen Russell. (Incorporated by
reference to Exhibit 10.19 to the Company's Annual Report on Form 10-K filed
with the SEC on September 19, 2003.) *

10.11 Celadon Group, Inc., 2006 Omnibus Incentive Plan. (Incorporated by reference to
Appendix B to the Company's definitive proxy statement, filed with the SEC on
December 19, 2005.) *

10.12 Celadon Group, Inc. Form of Award Notice for Employees for Restricted Stock
Awards. (Incorporated by reference to Exhibit 10.23 to the Company's Quarterly
Report on Form 10-Q filed with the SEC on May 4, 2006.) *

10.13 Celadon Group, Inc. Form of Award Notice for Stephen Russell for Restricted
Stock Award. (Incorporated by reference to Exhibit 10.24 to the Company's
Quarterly Report on Form 10-Q filed with the SEC on May 4, 2006.) *

10.14 Celadon Group, Inc. Form of Award Notice for Employees for Incentive Stock
Option Grants. (Incorporated by reference to Exhibit 10.25 to the Company's
Quarterly Report on Form 10-Q filed with the SEC on May 4, 2006.) *

10.15 Celadon Group, Inc. Form of Award Notice for Non-Employee Directors for
Non-Qualified Stock Option Grants. (Incorporated by reference to Exhibit 10.26
to the Company's Quarterly Report on Form 10-Q filed with the SEC on May 4,
2006.) *
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10.16 Amendment to the Celadon Group, Inc., 2006 Omnibus Incentive Plan. (Incorporated by reference to the
Company's definitive proxy statement, filed with the SEC on October 3, 2008.) *

10.17 Credit Agreement dated as of December 7, 2010 among the Company, certain of its subsidiaries, Bank of
America, N.A., and certain other lenders. (Incorporated by reference to Exhibit 10.24 to the Company’s
Quarterly Report on Form 10-Q filed with the SEC on February 1, 2011.)

10.18 First Amendment to Credit Agreement dated August 29, 2011, among the Company, certain of its
subsidiaries, Bank of America, N.A., and certain other lenders. (Incorporated by reference to Exhibit
10.26 to the Company's Quarterly Report on Form 10-Q filed with the SEC on November 4, 2011.)

10.19 Second Amendment to Credit Agreement with Bank of America, N.A., as Administrative Agent, and
Wells Fargo Bank, N.A., which amends that certain Credit Agreement, dated December 7, 2010, by and
among the Company and the Lenders, as amended. (Incorporated by reference to Exhibit 10.1 to the
Company's Current Report on Form 8-K filed with the SEC on April 30, 2012.)

10.20 Third Amendment to Credit Agreement with Bank of America, N.A., as Administrative Agent, and Wells
Fargo Bank, N.A., which amends that certain Credit Agreement, dated December 7, 2010, by and among
the Company and the Lenders, as amended. (Incorporated by reference to Exhibit 10.1 to the Company's
Current Report on Form 8-K filed with the SEC on May 17, 2013.)

10.21 Service Agreement dated December 11, 2013 between the Company and Stephen Russell. (Incorporated
by reference to Exhibit 10.1 to the Company's Quarterly Report on Form 10-Q filed with the SEC on
February 10, 2014.) *

10.22 Program Agreement dated March 31, 2014, by and among the Company, Quality Equipment Leasing,
LLC, and Element Financial Corp. (Incorporated by reference to Exhibit 10.1 to the Company's Quarterly
Report on Form 10-Q filed with the SEC on May 12, 2014.)

10.23 Service Agreement dated March 31, 2014, by and among the Company, Quality Equipment Leasing, LLC,
and Element Financial Corp. (Incorporated by reference to Exhibit 10.2 to the Company's Quarterly
Report on Form 10-Q filed with the SEC on May 12, 2014.)

10.24 Portfolio Purchase and Sale Agreement dated March 31, 2014, by and among the Company, Quality
Equipment Leasing, LLC, and Element Financial Corp. (Incorporated by reference to Exhibit 10.3 to the
Company's Quarterly Report on Form 10-Q filed with the SEC on May 12, 2014.)

21 Subsidiaries of the Company. ***
23.1 Consent of Independent Registered Public Accounting Firm – BKD, LLP. #
23.2 Consent of Independent Registered Public Accounting Firm - KPMG LLP. #
31.1 Certification pursuant to Item 601(b)(31) of Regulation S-K, as adopted pursuant to Section 302 of the

Sarbanes-Oxley Act of 2002, by Paul A. Will, the Company's Chief Executive Officer. #
31.2 Certification pursuant to Item 601(b)(31) of Regulation S-K, as adopted pursuant to Section 302 of the

Sarbanes-Oxley Act of 2002, by Leslie A. Tarble, the Company's Vice President, Treasurer, and Principal
Financial Officer. #

32.1 Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, by Paul A. Will, the Company's Chief Executive Officer. #

32.2 Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the
Sarbanes-Oxley Act of 2002, by Leslie A. Tarble, the Company's Vice President, Treasurer, and Principal
Financial Officer. #

101.INS** XBRL Instance Document ***
101.SCH**XBRL Taxonomy Extension Schema Document ***
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 ***
_______________________
* Management contract or compensatory plan or arrangement.
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** In accordance with Regulation S-T, the XBRL-related information in Exhibit 101 shall be deemed to be
"furnished" and not "filed."

 *** Incorporated by reference to the Annual Report on Form 10-K for the year ended June 30, 3014, filed with the
SEC on September 15, 2014. 

# Filed herewith.
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