


This year, we are celebrating our 100th anniversary. This 
is a milestone few have experienced. While we look with 
anticipation toward the horizon, we have much to celebrate 
today. 

ArcBest closed our first century with momentous 
achievements. In 2022, we exceeded $5 billion in revenue 
for the first time in company history — more than a $1 
billion year-over-year increase. We generated record 
financial results in 2022 and executed a balanced capital 
allocation plan, ending the year with financial strength and 
creating optimism for the future. 

This was possible because of the continued commitment 
and agility of our people. They’re at the heart of everything 
we do, and their expertise, skills and diversity, combined 
with our innovative spirit and breadth of technologies and 
solutions, set us apart.  

Though 2022 was another challenging year in the supply 
chain industry, our results remained strong. During the 
year, the freight markets began to soften, and supply 
chains shifted from a focus on capacity to efficiency. Once 
again, ArcBest delivered. Our solutions, innovative mindset 
and large capacity network enabled us to help build and 
execute the flexible, resilient supply chains customers 
need.

I am incredibly proud of all we accomplished last year, and 
we’re just getting started.  

The power of our integrated solutions
As an integrated logistics company with multiple solutions 
and available modes of transport, we are uniquely 
positioned to help our customers find the best options 
for their network. Taking a broader logistics approach with 
our customers has been beneficial to all our business 
— enabling ABF Freight to move shipments that fit best 
within the network and saying “yes” to customers that 
need freight moved another way. Additionally, our Managed 
Solutions services enable us to deliver an incredibly 
strategic approach to logistics.  

Investing in technology
Innovation is at the forefront of our customer-focused 
culture, and that isn’t changing. Our ArcBest Technologies 
team, which is made up of hundreds of creative technology, 
analytics and innovation professionals, stays focused on 
developing transformative solutions that deliver value 
and drive our industry forward. One example of this is our 
City Route Optimization initiative which has successfully 
improved efficiencies and lowered costs in the initial pilot 
locations. 

Throughout 2023 you will hear more about exciting, 
transformational innovation happening at ArcBest to make 
it easier and more efficient for our customers and carrier 
partners to do business. 

Investing in our people
Our people drive our success. We care about attracting, 
hiring and retaining the right people for the right jobs, 
and we offer the resources, tools and training needed 
for each person to be successful. We also are committed 
to advancing diversity, equity and inclusion initiatives to 
create a workplace that respects diverse experiences and 
perspectives. One example of this is our new partnership 
with Integrate Autism Employment Advisors (Integrate) — 
a nonprofit that collaborates with companies to identify, 
recruit and retain professionals on the autism spectrum. This 
partnership is a foundation for us to support all current and 
new neurodivergent employees. 

Leading the way forward
Our commitment to our customers, investment in our people 
and innovative mindset set the stage for the next 100 years.   

With the solutions, capacity, technology and expertise in 
place, along with our financial strength and a dedication to 
creatively meeting our customers’ needs, we can effectively 
navigate potential market challenges while remaining 
focused on our strategy for long-term growth and sustained 
profitability. Our mission remains simple: to connect 
and positively impact the world through solving logistics 
challenges. 

To each person who has helped us reach this significant 
milestone, thank you. Every success we have achieved over 
the past 100 years reflects the trust you have in us. We look 
forward to the next 100. 

Judy R. McReynolds
Chairman, President & Chief Executive Officer

Message 
from the 
Chairman

Certain statements contained herein may be considered “forward looking-statements.”
See “Forward-Looking Statements” in ArcBest’s 2022 Annual Report on Form 10-K for 
additional information.



Our Company
ArcBest is a multibillion-dollar integrated 
logistics company that leverages our full 
suite of shipping and logistics solutions 
to meet our customers’ supply chain 
needs. 

With the ability to optimize, connect 
and deliver across various modes of 
transportation, we serve as a single 
logistics resource and help keep 
the global supply chain moving. This 
integrated approach, combined with our 
technology and expertise, helps ensure 
our customers have the right solutions 
to get the job done — no matter the 
shipment size, type of product or speed 
of delivery. 

We started 100 years ago as a local 
Arkansas freight hauler. Today, through 
organic growth, smart, strategic 
acquisitions, visionary leadership and 
a mindset focused on the future, we 
are a publicly traded $5 billion logistics 
powerhouse with over 15,000 employees 
across more than 250 campuses and 
service centers. 

Our people are at the heart of our 
success, and we are deeply focused on 
a culture grounded in the company’s 
core values of Creativity, Integrity, 
Collaboration, Growth, Excellence and 
Wellness. We support employees by 
providing a workplace where people with 
diverse experiences and perspectives can 
grow and make a lasting impact. 

ArcBest serves as a trusted advisor. 
We listen, get to know our customers’ 
businesses, and look at things from 
their perspective, so the strategies and 
solutions we recommend align with their 
goals. 

Our long history of innovation enriches 
these deep customer relationships. We 
invest heavily in strategic initiatives aimed 
at transformation — helping shippers and 
capacity providers successfully navigate 
the complex logistics landscape. With a 
strong emphasis on disruptive technology 
and advanced analytics, we’re enabling 
more sustainable supply chains and 
delivering intelligent solutions that make 
it easier for our customers to achieve 
their objectives. 

Environmental, 
Social and Corporate 
Governance (ESG)
Grounded in our mission to connect 
and positively impact the world through 
solving logistics challenges and guided 
by our values, ArcBest is committed to 
making the world a better place. We 
demonstrate this commitment through 
our ongoing focus on advancing key ESG 
initiatives. 

Some of the sustainability progress 
we made in 2022 includes:

•  Calculated and disclosed Scope 1 and 
Scope 2 emissions for the first time

•  Aligned disclosures to Sustainability 
Accounting Standards Board (SASB) 
standards and Task Force on Climate-
Related Financial Disclosures (TCFD) 
frameworks

•  Earned the EcoVadis Bronze medal 
for sustainability for the second 
consecutive year

•  As part of our Facility Enhancement 
and Growth Roadmap, more than 40 of 
our facilities began the planning phase, 

construction phase or were completed 
in 2022, resulting in nearly 9,000 
lighting fixtures being converted to LED

•  ArcBest’s two primary Fort Smith, AR 
campuses became Certified Wildlife 
Habitats through the National Wildlife 
Federation

When it came to our people, we were 
intentional in our efforts to attract, hire 
and retain diverse and underrepresented 
talent, and we remain committed to 
creating a workplace that respects all 
cultures, perspectives and experiences. 

Some of the Corporate Social 
Responsibility progress we made in 
2022 includes:

•  Partnered with Integrate to foster a 
more neuroinclusive workforce — 
ArcBest is the first full-scale hiring 
program partner in the logistics 
industry

•  Announced the three pillars of our 
philanthropic efforts that will guide 
our actions and giving efforts — 
Community, Education and People

•  Kicked off the company’s first DEI 
events and panel discussions

•  Launched two new Employee Resource 
Groups

•  Delivered leader training focused on 
Cultural Competency

Learn more about our ongoing initiatives
in our most recent ESG report, available 
at arcb.com



The comparisons assume $100 was invested on 

December 31, 2017, in ArcBest’s Common Stock with 

reinvestment of dividends. All calculations have been prepared 

by Zacks Investment Research, Inc. The stockholder return 

shown on the graph is not necessarily indicative of future 

performance.

ArcBest is an integrated logistics company that provides freight 

transportation services and logistics solutions. Accordingly, it 

is important that ArcBest’s performance be compared to that 

of other companies with similar operations. Therefore, the new 

peer group includes the following diversified mix of ArcBest’s 

transportation and logistics related competitors: Covenant 

Logistics Group, Inc., Forward Air Corporation, Hub Group, Inc., 

J.B. Hunt Transport Services, Inc., Knight-Swift Transportation 

Holdings Inc., Landstar System, Inc., Old Dominion Freight 

Line, Inc., Saia, Inc., Schneider National, Inc., TFI International 

Inc., U.S. Xpress Enterprises, Inc., Werner Enterprises, Inc. and 

Yellow Corporation. As compared to the old peer group, the new 

peer group reflects the addition of TFI International Inc. 

Stock Performance Graph
The following graph and data table show a comparison of the 
cumulative total return for ArcBest, the Russell 2000® Index 
and a peer group index selected by ArcBest for the five-year 
period ending December 31, 2022:

Cumulative Total Return

                                          12/31/17             12/31/18         12/31/19       12/31/20      12/31/21         12/31/22

ArcBest Corporation . . . . . .   $ 100.00           $  96.58          $ 78.62          $  123.07           $  347.19       $  203.99

Russell 2000® Index . . . . . .    $ 100.00             $  88.99          $ 111 .70             $ 134.00          $ 153.85     $ 122.41

New Peer Group Index . . . .   $ 100.00             $   79.37       $   108.32       $   141.87        $ 234.81          $   194.17 

Old Peer Group Index . . . . .  $ 100.00    $   79.37        $   108.32        $   141.87       $ 229.16        $  187.71

                                                                                                                    2022                     2021

                                                                                                           ($ thousands, except per share data)
Operations for the Year

Revenues . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   $   5,324,052         $   3 ,980,067

Operating income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . .    $     399,269          $     280,986

Non-GAAP Operating income(1). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  .    $     472,896          $        318 ,143

Earnings per diluted common share . . . . . . . . . . . . . . . . . . . . . .  . . . . . .  . .  . .     $          11.69           $           7.98 

Non-GAAP Earnings per diluted common share(1) . . . . . . . . . . . . . . . . . . . . . .     $          13.66         $           8.52

Information at Year End

Total assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .    $   2,494,286         $    2,112,676

Current portion of long-term debt . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . .    $       66,252          $        50,615

Long-term debt (including notes payable, excluding current portion). . . . . . .    $      198,371          $        174,917

Stockholders’ equity  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . .   $      1 ,151,401           $     929,067

Number of common shares outstanding . . . . . . . . . . . .  . . . . . .  . . . . . . . . . .             24,229                  24,867

(1) See reconciliations of GAAP to Non-GAAP financial measures on the inside back cover.   











Expanding our revenue opportunities. 

Balancing our revenue and profit mix. 

Optimizing our cost structure. 





Labor Management Relations Act of 1947
Employee Retirement Income Security Act of 1974 Multiemployer Pension 

Plan Amendments Act of 1980

Pension Protection Act of 2006
Multiemployer Pension Reform Act of 2014 Consolidated 

and Further Continuing Appropriations Act of 2015



ArcBest Segment

Truckload and Dedicated 

Expedite  

Managed Transportation 



International 

Moving

Other Logistics Services

FleetNet Segment

Competition



Pricing

Industry Factors 







Environmental Regulations 

Clean Air Act



Inflation Reduction Act of 
2022

Clean Water Act

Comprehensive Environmental Response Compensation and Liability Act of 1980



Other Government Regulations 

Occupational Safety and Health Act of 1970

Foreign Corrupt Practices Act of 1977

Employee Attraction, Development, and Retention 



Diversity, Equity, and Inclusion

Health, Safety, and Security 



Brands 

Other Intellectual Property 

Commitment to Social and Environmental Responsibility 



Contributions & Awards 



Asset-Based Segment 

ArcBest Segment 











































We report our financial results in accordance with U.S. generally accepted accounting principles (“GAAP”). However, 
management believes that certain non-GAAP performance measures and ratios, such as Adjusted EBITDA, utilized for 
internal analysis provide analysts, investors, and others the same information that we use internally for purposes of 
assessing our core operating performance and provides meaningful comparisons between current and prior period results, 
as well as important information regarding performance trends. Accordingly, using these measures improves 
comparability in analyzing our performance because it removes the impact of items from operating results that, in 
management’s opinion, do not reflect our core operating performance. Management uses Adjusted EBITDA as a key 
measure of performance and for business planning. The measure is particularly meaningful for analysis of our operating 
performance, because it excludes amortization of acquired intangibles and software of the Asset-Light businesses, changes 
in the fair value of contingent earnout consideration, gain on sale of subsidiary, and transaction costs, which are 
significant expenses or gains resulting from strategic decisions rather than core daily operations. Additionally, Adjusted 
EBITDA is a primary component of the financial covenants contained in our Fourth Amended and Restated Credit 
Agreement (see Note H to our consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 
10-K). Other companies may calculate Adjusted EBITDA differently; therefore, our calculation of Adjusted EBITDA may 
not be comparable to similarly titled measures of other companies. Non-GAAP financial measures should be viewed in 
addition to, and not as an alternative for, our reported results. Adjusted EBITDA should not be construed as a better 
measurement than operating income, operating cash flow, net income, or earnings per share, as determined under GAAP. 
The following table presents a reconciliation of Adjusted EBITDA to our net income, which is the most directly comparable 
GAAP measure for the periods presented.



Other companies within our industry may present different key performance indicators or operating statistics, or they 
may calculate their measures differently; therefore, our key performance indicators or operating statistics may not 
be comparable to similarly titled measures of other companies. Key performance indicators or operating statistics 



should be viewed in addition to, and not as an alternative for, our reported results. Our key performance indicators 
or operating statistics should not be construed as better measurements of our results than operating income, operating 
cash flow, net income, or earnings per share, as determined under GAAP. 

Tonnage

Pricing



Fuel

Labor Costs



American Rescue Plan Act of 2021
Butch Lewis Emergency Pension Plan Relief Act of 2021



Asset-Based Revenues



Asset-Based Operating Income

Asset-Based Operating Expenses 





Other companies within our industry may present different key performance indicators or they may calculate their key 
performance indicators differently; therefore, our key performance indicators may not be comparable to similarly titled 
measures of other companies. Key performance indicators should be viewed in addition to, and not as an alternative 
for, our reported results. Our key performance indicators should not be construed as better measurements of our results 
than operating income, operating cash flow, net income, or earnings per share, as determined under GAAP.



ArcBest Segment 



FleetNet Segment



Asset-Light Adjusted Earnings Before Interest, Taxes, Depreciation, and Amortization (“Adjusted EBITDA”) 
We report our financial results in accordance with GAAP. However, management believes that certain non-GAAP 
performance measures and ratios, such as Adjusted EBITDA, which is utilized for internal analysis, provide analysts, 
investors, and others the same information that we use internally for purposes of assessing our core operating performance 
and provides meaningful comparisons between current and prior period results, as well as important information 
regarding performance trends. The use of certain non-GAAP measures improves comparability in analyzing our 
performance because it removes the impact of items from operating results that, in management’s opinion, do not reflect 
our core operating performance. Management uses Adjusted EBITDA as a key measure of performance and for business 
planning. This measure is particularly meaningful for analysis of our Asset-Light businesses, because it excludes 
amortization of acquired intangibles and software, changes in the fair value of contingent earnout consideration, and gain 
on the sale of a subsidiary, which are significant expenses or gains resulting from strategic decisions rather than core 
daily operations. Management also believes Adjusted EBITDA to be relevant and useful information, as EBITDA is a 
standard measure commonly reported and widely used by analysts, investors, and others to measure financial performance 
of asset-light businesses and the ability to service debt obligations. Other companies may calculate Adjusted EBITDA 
differently; therefore, our calculation of Adjusted EBITDA may not be comparable to similarly titled measures of other 
companies. Non-GAAP financial measures should be viewed in addition to, and not as an alternative for, our reported 
results. Adjusted EBITDA should not be construed as a better measurement than operating income, operating cash flow, 
net income, or earnings per share, as determined under GAAP. 















Operating Right of Use Assets and Operating Lease Liabilities 

Accrued Expenses  

Long-term Debt 



Other Long-term Liabilities 

Tax Reform Act of 



1986

Revenue Recognition

Impairment Assessment of Long-Lived Assets 



Contingent Consideration 

Impairment of Goodwill and Intangible Assets

Insurance Reserves



Cash, cash equivalents, and short-term investments

Debt







Insurance reserves

Description
of the Matter 



How We 
Addressed the 
Matter in Our 
Audit 
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Asset-Based Segment 

ArcBest Segment 

FleetNet Segment 

Other Recognition and Disclosure 





Concentrations of Credit Risk of Financial Instruments 













Tax Cuts and Jobs Act



Compensation – Stock Compensation









Credit Facility 

Interest Rate Swaps 



Accounts Receivable Securitization Program 

Letter of Credit Agreements and Surety Bond Programs 

Notes Payable 









Labor Management Relations Act of 1947 

Pension Plans 

Pension Protection Act of 2006
Multiemployer Pension Reform Act of 2014



Consolidated and Further Continuing Appropriations Act of 2015

American Rescue Plan Act of 2021
Butch Lewis Emergency Pension Plan Relief Act of 2021





Health and Welfare Plans 





Restricted Stock Units













Comprehensive Environmental Response Compensation and 
Liability Act of 1980

Clean Water Act











Financial Instruments – Credit Losses.













ArcBest Executive Officers

Judy R. McReynolds
Chairman, President & Chief Executive 
Officer

Dennis L. Anderson II
Chief Strategy Officer

David R. Cobb
Chief Financial Officer

Erin K. Gattis
Chief Human Resources Officer

Michael R. Johns
Chief Legal Officer and Corporate 
Secretary

Steven Leonard
Chief Commercial Officer 
President – Asset-Light Logistics

Daniel E. Loe
Chief Yield Officer

Michael E. Newcity
Senior Vice President
Chief Innovation Officer
President – ArcBest Technologies, Inc.

Seth Runser
President
ABF Freight

Jason Parks
Vice President – Controller and Chief 
Accounting Officer (Effective March 1, 2023)

ArcBest Corporation - Consolidated

Reconciliation of GAAP to Non-GAAP Financial Measures 

Operating Income                        

Amounts on GAAP basis              $  399,269        $  280,986 
Innovative technology costs, pre-tax(1)      40,796              32,845
Purchase accounting amortization, pre-tax(2)      12,853    5,266 
Change in fair value of contingent earnout consideration, pre-tax(3)   18,300                                —   
Gain on sale of subsidiary, pre-tax(4)                                                                                                                    (402)                            (6,923)
Nonunion vacation policy enhancement, pre-tax(5)                                          2,080                                —
Transaction costs, pre-tax(6)                       —                           5,969
Non-GAAP amounts                          $   472,896                       $   318,143       
                       
               
 
Diluted Earnings Per Share        
                                                     
Amounts on GAAP basis              $       11.69         $        7.98 
Innovative technology costs, after-tax(1) (includes related financing costs)            1 .21     0.93
Purchase accounting amortization, after-tax(2)         0. 38                 0.15 
Change in fair value of contingent earnout consideration, after-tax(3)       0.54                  —
Gain on sale of subsidiary, after-tax(4)                                (0.01)               (0.20) 
Nonunion vacation policy enhancement, after-tax(5)                                            0.06                                —
Transaction costs, after-tax(6)                                   —                                   0.16
Life insurance proceeds and changes in cash surrender value        0.1 1                 (0.15 ) 
Tax benefit from vested RSUs(7)                                 (0.32)                (0.29)
Tax credits(8)            0.01    (0.06) 
Non-GAAP amounts(9)              $    13.66         $   8.52 

ArcBest Board of Directors

Judy R. McReynolds
Chairman, President & Chief Executive 
Officer

Salvatore A. Abbate 2,3

Eduardo F. Conrado 2,3-Chair

Fredrik J. Eliasson 1

Michael P. Hogan 1 

Kathleen D. McElligott 2-Chair,3

Dr. Craig E. Philip 2,3

Steven L. Spinner 1
Lead Independent Director - ArcBest

Janice E. Stipp 1-Chair 
 

ArcBest Board Committees 
1 Audit Committee 
2 Compensation Committee 
3 Nominating/Corporate Governance   
   Committee 
 
For biographies of ArcBest’s executive officers 
and directors, which include information 
regarding their principal occupation, see the 
“Executive Officers of the Company” and 
“Election of Directors” sections of the 2023 Proxy 
Statement & Notice of Annual Meeting.

Shareholder Information

Corporate Headquarters
ArcBest
8401 McClure Drive
Fort Smith, AR 72916
(479) 785-6000

arcb.com
info@arcb.com

Annual Meeting
The Annual Meeting of Stockholders will be held at
8:00 a.m. CDT on Wednesday, April 26, 2023. The 
Annual Meeting will be held in-person at ArcBest’s 
Corporate Headquarters. 

Stock Listing
The Nasdaq Global Select Market
Symbol: ARCB

Transfer Agent and Registrar
Equiniti Trust Company
Shareowner Services
1110 Centre Pointe Curve, Suite 101
Mendota Heights, MN 55120-4100
(800) 468-9716
shareowneronline.com

Independent Registered Public 
Accounting Firm
Ernst & Young LLP
1700 One Williams Center
Tulsa, OK 74172-0117 

  2022                                 2021

                 ($ thousands, except per share data)

1) Represents costs associated with the freight handling pilot test program at ABF Freight and initiatives to optimize our performance through technological innovation,  
   including costs related to our investment in human-centered remote operation software.        
     
2) Represents the amortization of acquired intangible assets related to the November 1, 2021 acquisition of MoLo Solutions, LLC (MoLo) and previously acquired businesses in the    
    ArcBest segment.            
 
3) Represents increase in fair value of the contingent earnout consideration recorded for the MoLo acquisition. The liability for contingent consideration is remeasured at each    
   quarterly reporting date, and any change in fair value as a result of the recurring assessments is recognized in operating income. The contingent consideration for the MoLo   
   acquisition will be paid based on achievement of certain targets of adjusted earnings before interest, taxes, depreciation, and amortization, as adjusted for certain items pursuant  
   to the merger agreement, for years 2023 through 2025.           
   
4) Gain relates to the sale of the labor services portion of the ArcBest segment’s moving business in second quarter 2021, including the contingent amount recognized in second  
   quarter 2022 when the funds were released from escrow.          
   
5) Represents a one-time, noncash charge for enhancements to our nonunion vacation policy which were effective third quarter 2022.     
        
6) Represents costs associated with the acquisition of MoLo.          
   
7) Represents recognition of the tax impact for the vesting of share-based compensation.        
     
8) The year ended December 31, 2022 includes the amount recognized in the tax provision during fourth quarter 2022 to adjust estimated amounts recognized during 2022 for the       
    research and development tax credit related to the tax year ended February 28, 2022. It also includes amounts related to the alternative fuel tax credit for the year ended 
    December 31, 2021 which were recorded in third quarter 2022. The 2021 amount represents a research and development tax credit recognized in the tax provision during fourth  
    quarter 2021 which relates to the tax year ended February 28, 2021.          
    9) Non-GAAP amounts are calculated in total and may not foot due to rounding.         
    




