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requirements could reduce the cash available for working capital and other business needs and opportunities. An 
increase in required pension plan contributions may adversely impact our financial condition and liquidity. 
Substantial future investment losses on plan assets would also increase pension expense in the years following  
the losses. Investment returns that differ from expected returns are amortized to expense over the remaining 
active service period of plan participants. An increase in pension expense may adversely impact our results of 
operations. 
 
It is not possible to predict the effects of armed conflicts or terrorist attacks and subsequent events on the 
economy or on consumer confidence in the United States or the impact, if any, on our future results of operations 
or financial condition.  
 
Our management team is an important part of our business and loss of key employees could impair our 
success. 
 
We benefit from the leadership and experience of our senior management team and depend on their continued 
services to successfully implement our business strategy. The unexpected loss of key employees could have an 
adverse effect on our operations and profitability.  
 
Our business could be harmed by antiterrorism measures. 
 
As a result of terrorist attacks on the United States, federal, state and municipal authorities have implemented and 
may implement in the future various security measures, including checkpoints and travel restrictions on large 
trucks. Although many companies will be adversely affected by any slowdown in the availability of freight 
transportation, the negative impact could affect our business disproportionately. For example, we offer 
specialized services that guarantee on-time delivery. If security measures disrupt the timing of deliveries, we 
could fail to meet the needs of our customers or could incur increased costs in order to do so. 
 
We operate in a highly competitive industry and our business could suffer if our operating subsidiaries 
were unable to adequately address downward pricing pressures and other factors that could adversely 
affect their ability to compete with other companies.  
 
Numerous competitive factors could adversely impact our operating results. These factors include: 

•  We compete with many other LTL carriers of varying sizes, including both union and nonunion LTL 
carriers and, to a lesser extent, with truckload carriers and railroads. 

•  Our nonunion competitors have a lower fringe benefit cost structure for their freight-handling and driving 
personnel than union carriers. Our competitors could reduce their freight rates to gain market share, 
especially during times of reduced growth rates in the economy. This could limit our ability to maintain 
or increase freight rates, maintain our operating margins or grow tonnage levels.  

•  Wage concessions granted to certain union competitors allow for a lower wage and benefit cost structure 
for those union competitors and may impact our competitiveness in the LTL industry. 

•  The trend toward consolidation in the transportation industry could continue to create larger LTL carriers 
with greater financial resources and other competitive advantages relating to their size. We could 
experience some difficulty if the remaining LTL carriers, in fact, have a competitive advantage because 
of their size.  
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Market penetration of our service and growth initiatives may take longer than anticipated. 
 
Our continuing development of more second-day service lanes, overnight lanes and same-day service will require 
ongoing investment in personnel and infrastructure. In addition, the level of revenues expected to be generated 
from these service initiatives may be impacted by actions of our competitors and by general economic conditions. 
Depending on the timing and level of revenues generated from these service initiatives, our results of operations 
and cash flows may be negatively impacted. 
 
We depend heavily on the availability of fuel for our trucks. Fuel shortages, increases in fuel costs and the 
inability to collect fuel surcharges or obtain sufficient fuel supplies could have a material adverse effect on 
our operating results.  
 
The transportation industry is dependent upon the availability of adequate fuel supplies. We have not experienced 
a lack of available fuel but could be adversely impacted if a fuel shortage were to develop. Fuel prices have 
fluctuated significantly in recent years. For example, the average monthly price per gallon, excluding taxes, that 
we paid for fuel in 2008 ranged from $1.75 to $4.03. We charge a fuel surcharge based on changes in diesel fuel 
prices compared to a national index. The fuel surcharge rate in effect is available on the ABF Web site at 
abf.com. (The information contained on the ABF Web site is not a part of this Annual Report on Form 10-K nor 
shall it be deemed incorporated by reference into this Annual Report on Form 10-K.) Although revenues from 
fuel surcharges generally more than offset increases in direct diesel fuel costs, other operating costs have been, 
and may continue to be, impacted by fluctuating fuel prices. The total impact of higher energy prices on other 
nonfuel-related expenses is difficult to ascertain. We cannot predict, with reasonable certainty, future fuel price 
fluctuations, the impact of higher energy prices on other cost elements, recoverability of higher fuel costs through 
fuel surcharges, the effect of fuel surcharges on our overall rate structure or the total price that we will receive 
from our customers. During periods of changing diesel fuel prices, the fuel surcharge and associated direct diesel 
fuel costs also vary by different degrees. Depending upon the rates of these changes and the impact on costs in 
other fuel- and energy-related areas, operating margins could be impacted. Whether fuel prices fluctuate or 
remain constant, operating income may be adversely affected if competitive pressures limit our ability to recover 
fuel surcharges. Throughout 2008, the fuel surcharge mechanism continued to have strong market acceptance 
among our customers, although certain nonstandard arrangements with some of ABF’s customers have limited 
the amount of fuel surcharge recovered. While the fuel surcharge is one of several components in our overall rate 
structure, the actual rate paid by customers is governed by market forces based on value provided to the  
customer. As fuel prices decline, lower fuel surcharge levels may over time improve our ability to increase other 
elements of margin, although there can be no assurances in this regard. When fuel surcharges constitute a higher 
proportion of the total freight rate paid, our customers are less receptive to increases in base freight rates. 
Prolonged periods of inadequate base rate improvements could adversely impact operating profit as elements of 
costs, including contractual wage rates, continue to increase. 
 
We do not have any long-term fuel purchase contracts or any hedging arrangements to protect against fuel price 
increases. Significant changes in diesel fuel prices and the associated fuel surcharge may increase volatility in our 
fuel surcharge revenue and fuel-related costs. Volatile fuel prices will continue to impact the base rate increases 
we are able to secure and could continue to have an adverse effect on our operating margin. 
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We depend on transportation provided by rail services and a disruption of this service could adversely 
affect our operations. 
 
In 2008, rail utilization was 11.1% of our total miles. If a disruption in transportation services from the rail 
service providers occurred, we could be faced with business interruptions that could cause us to fail to meet the 
needs of our customers. If these situations occurred, our results of operations and cash flows could be adversely 
impacted.  
 
We have significant ongoing capital requirements that could affect profitability if we were unable to 
generate sufficient cash from operations.  
 
We have significant ongoing capital requirements. If we are not able to generate sufficient cash from operations 
in the future, our growth could be limited, we could have to utilize our existing financing arrangements to a 
greater extent or enter into additional leasing arrangements, or our revenue equipment may have to be held for 
longer periods, which would result in increased maintenance costs. If these situations occurred, there could be an 
adverse effect on our profitability. 
 
Increased prices for new revenue equipment and decreases in the value of used revenue equipment could 
adversely affect our earnings and cash flows. 
 
Manufacturers have raised the prices of new equipment significantly due to increased costs of materials and, in 
part, to offset their costs of compliance with new tractor engine design requirements mandated by the EPA 
intended to reduce emissions. New EPA engine design requirements became effective on January 1, 2007, and 
more restrictive EPA emission-control design requirements will take effect in 2010. Further equipment price 
increases may result from these requirements. If new equipment prices increase more than anticipated, we could 
incur higher depreciation and rental expenses than anticipated. If we were unable to offset any such increases in 
expenses with freight rate increases, our results of operations could be adversely affected. If the market value of 
revenue equipment being used in our operations were to decrease, we could incur impairment losses and our cash 
flows could be adversely affected. 
 
During prolonged periods of decreased tonnage levels, we may make strategic fleet reductions. In addition, other 
trucking companies may reduce fleet levels during recessionary economic cycles which could result in an 
increase in the supply of used equipment. If market prices for used revenue equipment decline, we could incur 
impairment losses on assets held for sale and our cash flows could be adversely affected. 
 
The engines used in our newer tractors are subject to new emissions-control regulations, which could 
substantially increase operating expenses.  
 
Tractor engines that comply with the EPA emission-control design requirements that took effect on January 1, 
2007 are generally less fuel-efficient and have increased maintenance costs compared to engines in tractors 
manufactured before these requirements became effective. Although we anticipate some improvement in fuel 
economy as a result of the technologies to be implemented for compliance with the more stringent EPA 
requirements that are scheduled to be effective in 2010, our costs to acquire compliant equipment could increase 
substantially. If we are unable to offset resulting increases in equipment costs with higher freight rates, our  
results of operations could be adversely affected.  
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Decreases in the availability of new tractors and trailers could have a material adverse effect on our 
operating results.  
 
From time to time, some tractor and trailer vendors have reduced their manufacturing output due, for example, to 
lower demand for their products in economic downturns or a shortage of component parts. As conditions change, 
some of those vendors have had difficulty fulfilling increased demand for new equipment. An inability to 
continue to obtain an adequate supply of new tractors or trailers could have a material adverse effect on our 
results of operations and financial condition.  
 
We operate in a highly regulated industry and costs of compliance with, or liability for violations of, 
existing or future regulations could have a material adverse effect on our operating results.  
 
Various federal and state agencies exercise broad regulatory powers over the transportation business, generally 
governing such activities as authorization to engage in motor carrier operations, safety, contract compliance, 
insurance requirements and financial reporting. We could also become subject to new or more restrictive 
regulations, such as regulations relating to engine emissions, drivers’ hours of service or ergonomics. Compliance 
with such regulations could substantially reduce equipment productivity, and the costs of compliance could 
increase our operating expenses. 
 
In January 2004, we implemented the DOT rules regulating driving time for commercial truck drivers. The rules 
have had a minimal impact upon our operations. However, future changes in these rules could materially and 
adversely affect our operating efficiency and increase costs. 
 
Our drivers and dockworkers also must comply with the safety and fitness regulations promulgated by the DOT, 
including those relating to drug and alcohol testing and hours of service. The Transportation Security 
Administration of the U.S. Department of Homeland Security has adopted regulations that require all drivers who 
carry hazardous materials to undergo background checks by the Federal Bureau of Investigation when they obtain 
or renew their licenses.  
  
Failures to comply with DOT safety regulations or downgrades in our safety rating could have a material adverse 
impact on our operations or financial condition. A downgrade in our safety rating could cause us to lose the 
ability to self-insure. The loss of our ability to self-insure for any significant period of time could materially 
increase insurance costs. In addition, we could experience difficulty in obtaining adequate levels of coverage in 
that event. 
 
Increases in license and registration fees could also have an adverse effect on our operating results. 
 
Our operations are subject to various environmental laws and regulations, the violation of which could 
result in substantial fines or penalties. 
 
We are subject to various environmental laws and regulations dealing with the handling of hazardous materials 
and similar matters. We operate in industrial areas where truck terminals and other industrial activities are  
located and where groundwater or other forms of environmental contamination could occur. We also store fuel in 
underground tanks at some facilities. Our operations involve the risks of fuel spillage or leakage, environmental 
damage and hazardous waste disposal, among others. If we were involved in a spill or other accident involving 
hazardous substances, or if we were found to be in violation of applicable laws or regulations, it could have a 
material adverse effect on our business and operating results. If we should fail to comply with applicable 
environmental regulations, we could be subject to substantial fines or penalties and to civil and criminal liability.  
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Concern over climate change, including the impact of global warming, has led to significant legislative and 
regulatory efforts to limit greenhouse gas emissions, and some form of federal climate change legislation is 
possible in the relatively near future. Increased regulation regarding greenhouse gas emissions, including diesel 
engine emissions, could impose substantial costs on us that may adversely impact our results of operations. Until 
the timing, scope and extent of any future regulation becomes known, we cannot predict its effect on our cost 
structure or our operating results. 
 
We may be unsuccessful in realizing all or any part of the anticipated benefits of any future acquisitions. 
 
We evaluate acquisition candidates from time to time and may acquire assets and businesses that we believe 
complement our existing assets and business. Acquisitions may require substantial capital or the incurrence of 
substantial indebtedness. If we consummate any future acquisitions, our capitalization and results of operations 
may change significantly. The degree of success of acquisitions will depend, in part, on our ability to realize 
anticipated cost savings and growth opportunities. Our success in realizing these benefits and the timing of this 
realization depends in part upon the successful change of ownership structure. The difficulties of managing this 
change include, among others: unanticipated issues in the assimilation and consolidation of information, 
communications and other systems; inefficiencies and difficulties that arise because of unfamiliarity with 
potentially new geographic areas and new assets and the businesses associated with them; retaining customers 
and key employees; consolidating corporate and administrative infrastructures; the diversion of management’s 
attention from ongoing business concerns; the effect on internal controls and compliance with the regulatory 
requirements under the Sarbanes-Oxley Act of 2002; and unanticipated issues, expenses and liabilities. The 
diversion of the attention of management from our current operations to the acquired operations and any 
difficulties encountered in combining operations could prevent us from realizing the full benefits anticipated to 
result from the acquisitions and could adversely impact our results of operations and financial condition. Also, 
following an acquisition, we may discover previously unknown liabilities associated with the acquired business 
for which we have no recourse under applicable indemnification provisions. 
 
Ongoing claims expenses could have a material adverse effect on our operating results.  
 
Our self-insurance retention levels are currently $1.0 million for each workers’ compensation loss, $1.0 million 
for each cargo loss and generally $1.0 million for each third-party casualty loss. For medical benefits, we 
currently self-insure up to $175,000 per person, per claim year. We maintain insurance for liabilities above the 
amounts of self-insurance to certain limits. If the frequency and/or severity of claims increase, our operating 
results could be adversely affected. The timing of the incurrence of these costs could significantly and adversely 
impact our operating results compared to prior periods. In addition, if we were to lose our ability to self-insure  
for any significant period of time, insurance costs could materially increase and we could experience difficulty in 
obtaining adequate levels of insurance coverage in that event.  
 
Increased insurance premium costs could have an adverse effect on our operating results. 
 
Our recent insurance renewals did not result in significant changes in premiums; however, insurance carriers are 
expected to increase premiums for many companies, including transportation companies, in the coming years. We 
could experience additional increases in our insurance premiums in the future. If our insurance or claims  
expenses increase and we were unable to offset the increase with higher freight rates, our earnings could be 
adversely affected.  
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We depend on our employees to support our operating business and future growth opportunities. If our 
relationship with our employees were to deteriorate, we could be faced with labor disruptions or  
stoppages, which could have a material adverse effect on our business, reduce our operating results and 
place us at a disadvantage relative to nonunion competitors.  
 
Most of our union employees are covered under a five-year collective bargaining agreement with the IBT which 
expires on March 31, 2013. The agreement with the IBT provides for compounded annual contractual wage and 
benefit increases of approximately 4%, subject to wage rate cost-of-living adjustments. 
 
We compete against both union and nonunion LTL carriers. Union companies typically have similar wage costs 
and significantly higher fringe benefit costs compared to nonunion companies. We have not historically 
experienced any significant long-term difficulty in attracting or retaining qualified drivers, although short-term 
difficulties have been encountered in certain situations, such as periods of significant increases in tonnage levels. 
Difficulty in attracting and retaining qualified drivers or increases in compensation or fringe benefit costs could 
affect our profitability and our ability to grow. If we were unable to continue to attract and retain qualified 
drivers, we could incur higher driver recruiting expenses or a loss of business.  
 
We could be obligated to make additional significant contributions to multiemployer pension plans.  
 
Under the provisions of the Taft-Hartley Act, retirement and health care benefits for our contractual employees 
are provided by a number of multiemployer plans. The trust funds for these plans are administered by trustees, an 
equal number of whom generally are appointed by the IBT and certain management carrier organizations or other 
appointing authorities for employer trustees as set forth in the fund’s trust agreements. We contribute to these 
plans monthly based generally on the time worked by our contractual employees, as specified in the collective 
bargaining agreement and other supporting supplemental agreements. We recognize as expense the contractually 
required contribution for the period and recognize as a liability any contributions due and unpaid.  
 
In 2006, the Pension Protection Act (the “Act”) became law and together with related regulations established new 
minimum funding requirements for multiemployer pension plans. The Act mandates that multiemployer pension 
plans that are below certain funding levels or that have projected funding deficiencies adopt a funding 
improvement plan or a rehabilitation program to improve the funding levels over a defined period of time. The 
Act also accelerates the timing of annual funding notices and requires additional disclosures from multiemployer 
pension plans if such plans fall below the required funding levels. In December 2008, the Worker, Retiree, and 
Employer Recovery Act of 2008 (the “Recovery Act”) became law. For plan years beginning October 1, 2008 
through September 30, 2009, the Recovery Act allows multiemployer plans the option to freeze their funding 
certification based on the funding status of the previous plan year. In addition, for multiemployer plans in 
endangered or critical status in plan years beginning in 2008 or 2009, the Recovery Act provides a three-year 
extension of the plan’s funding improvement or rehabilitation period. 
 
We currently contribute to 26 multiemployer pension plans, which vary in size and in funding status. In the event 
of the termination of certain multiemployer pension plans or if ABF were to withdraw from certain 
multiemployer pension plans, we would have material liabilities, amounts of which could be in excess of our 
ability to adequately finance, for our share of the unfunded vested liabilities of each such plan. We have not 
received notification of any plan termination, and we do not currently intend to withdraw from these plans. 
Therefore, we believe the occurrence of events that would require recognition of liabilities for our share of 
unfunded vested benefits is remote.  
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Approximately 50% of our multiemployer pension contributions are made to the Central States Southeast and 
Southwest Area Pension Fund (the “Central States Pension Fund”). We understand that the funded percentage of 
the Central States Pension Fund was 73.2% as of January 1, 2008, but that the funding percentage has likely 
significantly decreased during 2008 due to declines in the overall financial markets. In March 2008, the Central 
States Pension Fund reported that it adopted a rehabilitation plan as a result of its actuarial certification for the 
plan year beginning January 1, 2008 which, as a result of the Act, placed the Central States Pension Fund in 
“critical status.” In 2005, the U.S. Internal Revenue Service extended the period over which the Central States 
Pension Fund amortizes unfunded liabilities by ten years. Due to the decline in asset values associated with the 
returns in the financial markets during 2008, the funding level of the Central States Pension Fund for the plan 
year beginning January 1, 2009 may drop below the targeted funding ratio set forth as a condition of the ten-year 
amortization extension. In early 2009, the Central States Pension Fund requested that the IRS suspend the funded 
ratio condition of the ten-year amortization extension. The Central States Pension Fund has communicated to the 
Company that it believes that the request for suspension of the funded ratio will be granted due, in part, to the  
fact that the amortization extension approved by the IRS in 2005 expressly indicated that modifications of 
conditions would be considered in the event of unforeseen market fluctuations which cause the plan to fail the 
funded ratio condition for a certain plan year. In the unlikely event the IRS denies the request to suspend the 
funded ratio condition of the amortization extension, revocation would apply retroactively to the 2004 plan year, 
which would result in a material liability for ABF’s share of the resulting funding deficiency, the extent of which 
is currently unknown to the Company. The Company believes that the occurrence of events that would require 
recognition of liabilities for ABF’s share of a funding deficiency is remote. 
 
We anticipate that a number of other plans in which we participate will have to adopt either a funding 
improvement plan or a rehabilitation program, depending on their current funding status as required by the Act. 
Based upon currently available information, we believe that the contribution rates under the new collective 
bargaining agreement will comply with any rehabilitation plan that may be adopted for the majority of other 
multiemployer pension plans in which we participate. If the contribution rates in the collective bargaining 
agreement fail to meet the requirements established by the rehabilitation or funding improvement plan required 
by the Act for underfunded plans, the Act would impose additional contribution requirements in the form of a 
surcharge of an additional 5% to 10%. However, under our five-year collective bargaining agreement that became 
effective April 1, 2008, any surcharges that may be required by the Act are covered by the contractual 
contribution rate and should not increase our overall contribution obligation. The plan’s trustees have the ability 
to take a wide range of actions to improve the funding status of the plan which include adopting an automatic 
five-year extension of the amortization period available under the Act; requesting an additional five-year 
extension from the IRS; obtaining changes to or waivers of the requirements used by the plan to calculate funding 
levels; or modifying pension benefits. 
 
The underfunded status of many plans in which we participate occurred over many years, and we believe that an 
improved funded status will also take time to be achieved. We believe that the trustees of these funds will take 
appropriate measures to fulfill their fiduciary duty to preserve the integrity of the plans utilizing a combination of 
several possible initiatives as they have done in the past, although we cannot make any assurances in this regard. 
While increasing employer contributions is one potential remedy to address the underfunded status, it is our 
understanding that our annual contribution increases are limited to negotiated contribution rates through March 
2013 as provided in the current collective bargaining agreement, which also complies with the Central States 
Pension Fund’s rehabilitation plan. Other alternatives that may be pursued by the trustees of underfunded plans 
include reducing or eliminating certain “adjustable benefits” of the plan or redesigning the plan structure. 
Furthermore, additional legislative changes or action taken by governmental agencies could provide relief. 
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As previously mentioned, the highly competitive industry in which we operate could impact the viability of 
contributing employers. The effect of any one or combination of these business risks, which are outside our 
control, has the potential to affect the funding status of the multiemployer pension plans, potential withdrawal 
liabilities and our future contribution requirements. 
 
Our information technology systems are subject to certain risks that are beyond our control. 
 
We depend on the proper functioning and availability of our information systems in operating our business.  
These systems include our communications and data processing systems. Our information systems are protected 
through physical and software safeguards. However, they are still vulnerable to fire, storm, flood, power loss, 
telecommunications failures, physical or software break-ins and similar events. To mitigate the potential for such 
occurrences to disrupt business operations at our corporate headquarters, we have implemented various systems 
including redundant telecommunication facilities; a fire suppression system to protect our on-site data center; and 
a generator that is able to adequately supply power to the headquarters building in the event of power outages.  
We have a catastrophic disaster recovery plan and alternate processing capability, which is designed so that 
critical data processes should be fully operational within 48 hours. This plan provides for work space, phones, 
and desktop computers for employees who are critical to basic operations within 48 hours of a catastrophe which 
renders our corporate headquarters unusable. An emergency communications Web site has also been constructed 
to provide information to our employees and customers during such a disaster. We have business interruption 
insurance, including, in certain circumstances, insurance against terrorist attacks under the federal Terrorism Risk 
Insurance Act of 2002, which would offset losses up to certain coverage limits in the event of a catastrophe. 
However, a significant system failure, security breach, disruption by a virus or other damage could still interrupt 
or delay our operations, damage our reputation and cause a loss of customers.  
 
Our results of operations can be impacted by seasonal fluctuations or adverse weather conditions. 
 
We can be impacted by seasonal fluctuations which affect tonnage and shipment levels. Freight shipments, 
operating costs and earnings can also be affected adversely by inclement weather conditions. 
 
We are also subject to risks and uncertainties that affect many other businesses, including: 
 
Any liability resulting from and the cost of defending against class-action litigation, such as alleged violations of 
anti-trust laws, wage-and-hour and discrimination claims, and any other legal proceedings; 
 
Widespread outbreak of an illness or communicable disease or public health crisis; and 
 
Operational or market disruptions arising from natural calamities, such as hurricanes, and from illegal acts 
including terrorist attacks. 
 
Our results of operations and financial condition could be adversely affected by an unfavorable outcome resulting 
from these risks and uncertainties. 
 
ITEM 1B. UNRESOLVED STAFF COMMENTS 
 
None. 
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ITEM 2. PROPERTIES 
 
The Company owns its executive office building in Fort Smith, Arkansas, which contains approximately 189,000 
square feet. 
 
ABF  
 
ABF currently operates out of 276 terminal facilities and 10 distribution centers. ABF owns 123 of these  
facilities and leases the remainder from nonaffiliates. ABF’s distribution centers are as follows: 
 
 No. of Doors Square Footage 
 
Owned: 
 Dayton, Ohio 330 250,704 
 Carlisle, Pennsylvania 333 196,200 
 Kansas City, Missouri 252 166,235 
 Winston-Salem, North Carolina 150 164,200 
 Atlanta, Georgia 226 158,209 
 South Chicago, Illinois 274 152,810 
 North Little Rock, Arkansas 196 150,512 
 Dallas, Texas 196 144,170 
 Albuquerque, New Mexico 85 71,020 
 
Leased from nonaffiliate: 
 Salt Lake City, Utah 89 53,916 
 
ITEM 3. LEGAL PROCEEDINGS 
 
Various legal actions, the majority of which arise in the normal course of business, are pending. None of these 
legal actions are expected to have a material adverse effect on the Company’s financial condition, cash flows or 
results of operations. The Company maintains insurance against certain risks arising out of the normal course of 
its business, subject to certain self-insured retention limits. The Company has accruals for certain legal and 
environmental exposures. 
 
On July 30, 2007, Farm Water Technological Services, Inc., d/b/a Water Tech, and C.B.J.T., d/b/a Agricultural 
Supply, on behalf of themselves and other plaintiffs, filed a putative class action lawsuit in the United States 
District Court for the Southern District of California against the Company and eleven other companies engaged  
in the LTL trucking business. This lawsuit alleged that the carriers violated U.S. antitrust laws regarding fuel 
surcharges and sought unspecified treble damages allegedly sustained by class members, along with injunctive 
relief, attorney’s fees and costs of litigation. After the original suit was filed, other plaintiffs filed similar cases in 
various courts across the country. On December 20, 2007, the United States Judicial Panel on Multidistrict 
Litigation entered an order centralizing and transferring the pending lawsuits for pretrial proceedings to the 
United States District Court for the Northern District of Georgia (the “Court”) as requested by the defendants, 
including the Company. On January 28, 2009, the Court granted the defendants’ motion to dismiss the case ruling 
that the plaintiffs’ complaint did not allege sufficient facts to properly state a claim upon which relief could be 
granted under the legal standards applicable to antitrust conspiracy claims. The Court has allowed the plaintiffs 
until March 16, 2009 to move to amend their complaint in order to add additional detailed allegations. The 
Company cannot predict the final outcome of this matter, including any attempted appeal of the Court’s ruling by 
the plaintiffs or any attempt by the plaintiffs to amend their complaint. However, the Company believes that the 
allegations in this litigation are without merit and intends to contest such allegations and defend itself vigorously. 
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If an adverse final outcome were to occur, it could have a material adverse effect on the Company’s consolidated 
financial condition, cash flows and results of operations. 
 
ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS 
 
No matters were submitted to a vote of stockholders during the fourth quarter ended December 31, 2008. 
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PART II 
 

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER 
MATTERS AND ISSUER PURCHASES OF EQUITY SECURITIES 

 
Market Information, Dividends and Holders 
 
The Common Stock of Arkansas Best Corporation (the “Company”) trades on The NASDAQ Stock Market LLC 
(“NASDAQ”) under the symbol “ABFS.” The following table sets forth the high and low recorded last sale  
prices of the Common Stock during the periods indicated as reported by NASDAQ and the cash dividends 
declared: 
 
   Cash 

 High Low Dividend  
 
2007 
 First quarter ......................................................................................... $ 42.41 $ 35.15 $ 0.15 
 Second quarter .....................................................................................  41.61  35.14  0.15 
 Third quarter........................................................................................  41.51  32.34  0.15 
 Fourth quarter ......................................................................................  34.79  21.78  0.15 
 
2008 
 First quarter ......................................................................................... $ 35.20 $ 18.15 $ 0.15 
 Second quarter .....................................................................................  41.80  30.99  0.15 
 Third quarter........................................................................................  44.93  30.82  0.15 
 Fourth quarter ......................................................................................  34.00  20.52  0.15 
 
 
At February 18, 2009, there were 25,295,221 shares of the Company’s Common Stock outstanding, which were 
held by 342 stockholders of record. 
 
The Company expects to continue to pay quarterly dividends in the foreseeable future, although there can be no 
assurances in this regard since future dividends will be at the discretion of the Board of Directors and will depend 
upon the Company’s future earnings, capital requirements, financial condition and other factors. On January 28, 
2009, the Board of Directors of the Company declared a dividend of $0.15 per share to stockholders of record on 
February 11, 2009. 
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Issuer Purchases of Equity Securities 
 
The Company has a program to repurchase its Common Stock in the open market or in privately negotiated 
transactions. The Company’s Board of Directors authorized stock repurchases of up to $25.0 million in 2003 and 
an additional $50.0 million in 2005. The repurchases may be made either from the Company’s cash reserves or 
from other available sources. The program has no expiration date but may be terminated at any time at the 
Board’s discretion.  
 
The following table summarizes the Company’s repurchase activity for the three months ended December 31, 
2008: 
 
     Maximum Dollar 
    Total Number of Value of Shares 
  Total Number Average Shares Purchased That May Yet Be 
  of Shares Price Paid as Part of Publicly Purchased Under 
 Period Purchased Per Share Announced Program the Program 

October 2008 – $ – 1,618,150 $ 18,184,667 
November 2008 –  –  1,618,150 $ 18,184,667 
December 2008 –  – 1,618,150 $ 18,184,667 
Total Fourth Quarter 2008 – $ – 
 

 
The total shares repurchased by the Company, since the inception of the program, have been made at an average 
price of $35.11 per share.  
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ITEM 6. SELECTED FINANCIAL DATA 
 
The following table includes selected financial and operating data for the Company as of and for each of the five 
years in the period ended December 31, 2008. This information should be read in conjunction with Item 7, 
“Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and Item 8, 
“Financial Statements and Supplementary Data,” in Part II of this Annual Report on Form 10-K. 
 

 Year Ended December 31 
 2008 2007 2006(1) 2005 2004 

 ($ thousands, except per share data) 
Statement of Income Data: 
 Operating revenues ...............................................  $ 1,833,052 $ 1,836,878 $ 1,881,500 $ 1,769,576 $ 1,635,420 
 Operating income(2, 3)............................................   48,524  84,844  124,679  166,524  123,941 
 Interest and dividend income................................   5,937  5,671  4,996  2,382  440 
 Fair value changes and payments on swap(4) ........   –  –  –  –  509 
 Interest expense and other related 
   financing costs ....................................................   1,181  1,189  1,119  2,157  1,359 
 Other (expense) income – net(5) ............................   (3,370)  1,465  2,963  1,702  1,489 
 Income from continuing operations 
   before income taxes ............................................   49,910  90,791  131,519  168,451  125,020 
 Provision for income taxes ...................................   20,742  33,966  51,018  65,698  50,073 
 Income from continuing operations ......................   29,168  56,825  80,501  102,753  74,947 
 Discontinued operations, net of tax(6) ...................   –  –  3,593  1,873  582 
 Net income............................................................   29,168  56,825  84,094  104,626  75,529 
 Income from continuing operations  
   per common share, diluted ...................................   1.15  2.26  3.16  3.99  2.92 
 Net income per common share, diluted.................   1.15  2.26  3.30  4.06  2.94 
 Cash dividends paid per common share................   0.60  0.60  0.60  0.54  0.48 
Balance Sheet Data: 
 Total assets ...........................................................   972,298  983,349  938,716  921,060  811,151 
 Current portion of long-term debt.........................   159  171  249  317  388 
 Long-term debt (including capital leases 
   and excluding current portion)............................   1,457  1,400  1,184  1,433  1,430 
Other Data: 
 Gross capital expenditures, including  
    capital leases ......................................................   59,069  98,169  147,463   93,438  79,533 
 Net capital expenditures, including  
        capital leases(7) ...................................................   41,996  86,102  135,550  64,309  63,623 
 Depreciation and amortization of 
   property, plant and equipment ............................   76,872  77,318  67,727  61,851  54,760 
___________________ 
 
(1) Effective January 1, 2006, the Company adopted the fair value recognition provisions of Statement of Financial Accounting Standards No. 123(R), 

Share-Based Payment, using the modified-prospective transition method. See Notes B and J to the Company’s consolidated financial statements 
included in Part II, Item 8 of this Annual Report on Form 10-K. 

(2) In 2006, operating income includes pre-tax pension settlement expense of $10.2 million as a result of the Company settling supplemental pension 
benefit obligations of $26.5 million. See Note I to the Company’s consolidated financial statements included in Part II, Item 8 of this Annual Report 
on Form 10-K. 

(3) In 2005, operating income includes a pre-tax gain of $15.4 million from the sale of properties to G.I. Trucking Company. 
(4) Fair value changes and payments on an interest rate swap, which matured on April 1, 2005. 
(5) In 2008, other expense includes losses on cash surrender value of variable life insurance policies of $3.6 million. 
(6) In 2006, discontinued operations, net of tax, includes a $3.1 million gain on the sale of Clipper Exxpress Company. See Note P to the Company’s 

consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 10-K. 
(7) Capital expenditures, net of proceeds from the sale of property, plant and equipment. 
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ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION 
AND RESULTS OF OPERATIONS 

 
Arkansas Best Corporation (the “Company”), a Delaware corporation, is a holding company engaged through its 
subsidiaries primarily in motor carrier freight transportation. The Company’s principal operations are conducted 
through ABF Freight System, Inc. and other affiliated subsidiaries of the Company (collectively “ABF”). 
 
Critical Accounting Policies 
 
The preparation of financial statements in conformity with accounting principles generally accepted in the United 
States requires management to make estimates and assumptions that affect the amounts reported in the financial 
statements and accompanying notes. Actual results could differ from those estimates under different assumptions 
or conditions.  
 
The Company’s accounting policies (see Note B to the Company’s consolidated financial statements included in 
Part II, Item 8 of this Annual Report on Form 10-K) that are “critical,” or the most important, to understand the 
Company’s financial condition and results of operations and that require management of the Company to make 
the most difficult judgments are described as follows. 
 
Revenue Recognition: Management of the Company utilizes a bill-by-bill analysis to establish estimates of 
revenue in transit for recognition in the appropriate reporting period under the Company’s accounting policy for 
revenue recognition. The Company uses a method prescribed by Emerging Issues Task Force Issue No. 91-9 
Revenue and Expense Recognition for Freight Services in Process (“EITF 91-9”), where revenue is recognized 
based on relative transit times in each reporting period with expenses being recognized as incurred. Because the 
bill-by-bill methodology utilizes the approximate location of the shipment in the delivery process to determine 
the revenue to recognize, management of the Company believes it to be a reliable method. The Company reports 
revenue and purchased transportation expense on a gross basis for certain shipments where ABF utilizes a third-
party carrier for pickup or delivery of freight but remains the primary obligor. 
 
Allowance for Doubtful Accounts: The Company estimates its allowance for doubtful accounts based on the 
Company’s historical write-offs, as well as trends and factors surrounding the credit risk of specific customers. In 
order to gather information regarding these trends and factors, the Company performs ongoing credit evaluations 
of its customers. The Company’s allowance for revenue adjustments is an estimate based on the Company’s 
historical revenue adjustments. Actual write-offs or adjustments could differ from the allowance estimates due to 
a number of factors. These factors include unanticipated changes in the overall economic environment or factors 
and risks surrounding a particular customer. The Company continually updates the history it uses to make these 
estimates so as to reflect the most recent trends, factors and other information available. Actual write-offs and 
adjustments are charged against the allowances for doubtful accounts and revenue adjustments. Management 
believes this methodology to be reliable in estimating the allowances for doubtful accounts and revenue 
adjustments. 
 
Revenue Equipment: The Company utilizes tractors and trailers in its motor carrier freight transportation 
operations. Tractors and trailers are commonly referred to as “revenue equipment” in the transportation business. 
Under its accounting policy for property, plant and equipment, management establishes appropriate depreciable 
lives and salvage values for the Company’s revenue equipment based on their estimated useful lives and 
estimated fair values to be received when the equipment is sold or traded. Management continually monitors 
salvage values and depreciable lives in order to make timely, appropriate adjustments to them. The Company’s 
gains and losses on revenue equipment have been historically immaterial, which reflects the accuracy of the 
estimates used. Management has a policy of purchasing its revenue equipment rather than utilizing off-balance-
sheet financing. 
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Goodwill: Goodwill represents the excess of the purchase price in a business combination over the fair value of 
net tangible and intangible assets acquired. The Company’s goodwill, which totaled $63.9 million at 
December 31, 2008, is attributable to ABF as a result of a 1988 leveraged buyout. Under Statement of Financial 
Accounting Standards No. 142, Goodwill and Other Intangible Assets, goodwill amounts are not amortized, but 
rather are evaluated for impairment annually or more frequently if indicators of impairment exist. 
 
The goodwill impairment evaluation is performed by comparing the aggregate carrying amount of ABF to its fair 
value utilizing a combination of valuation methods, including earnings before interest, taxes, depreciation and 
amortization multiples and net income multiples (market approaches) and the present value of discounted cash 
flows (income approach). The discounted cash flows model utilized in the income approach incorporates  
discount rates and projections of future revenue growth rates, operating margins and net capital expenditures. The 
projections used are updated annually and will change over time based on historical performance and changing 
business conditions. ABF’s operating performance is affected by recessionary economic cycles and changes in 
customers’ business cycles and in their business practices. Management’s assumptions about fair values require 
considerable judgment because changes in broad economic factors and industry factors can result in variable and 
volatile fair values. Assumptions with respect to rates used to discount cash flows are dependent upon market 
interest rates and the cost of capital for the Company and the industry at a point in time. Changes in cash flow 
assumptions or other factors that negatively impact the fair value of the operations would influence the evaluation 
and may result in the determination that the goodwill is impaired. The impact of recognizing an impairment of 
ABF’s goodwill could be material to the Company’s financial position, as well as its results of operations. The 
Company has performed the annual impairment testing on its ABF goodwill as of January 1, 2009, 2008 and 
2007 and found there to be no impairment at any of these dates. 
 
Nonunion Pension Expense: The Company has a noncontributory defined benefit pension plan covering 
substantially all noncontractual employees hired before January 1, 2006. Benefits are generally based on years of 
service and employee compensation. The Company’s nonunion pension expense and liability are estimated based 
upon a number of assumptions and using the services of a third-party actuary. The assumptions with the greatest 
impact on the Company’s expense are the expected return on plan assets, the discount rate used to discount the 
plan’s obligations and the assumed compensation cost increase. 
 
The following table provides the key assumptions the Company used for 2008 compared to those it anticipates 
using for 2009 nonunion pension expense: 
 
 Year Ended December 31 

 2009 2008 

Discount rate..............................................................................................................................  6.3% 6.1% 
Expected return on plan assets...................................................................................................  6.0% 7.6% 
Rate of compensation increase ..................................................................................................  3.3% 3.3% 
 
The assumptions used directly impact the nonunion pension expense for a particular year. If actual results vary 
from the assumption, an actuarial gain or loss is created and amortized into pension expense over the average 
remaining service period of the plan participants beginning in the following year. The discount rate is determined 
by matching projected cash distributions with the appropriate corporate bond yields in a yield curve analysis. A 
quarter percentage point decrease in the discount rate would increase annual nonunion pension expense by $0.3 
million on a pre-tax basis. The Company establishes the expected rate of return on plan assets by considering the 
historical returns for the plan’s current investment mix and its investment advisor’s range of expected returns for 
the plan’s current investment mix. The long-term expected rate of return utilized in determining the Company’s 
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2008 nonunion pension plan expense was not achieved due to the decline in the overall financial markets during 
2008 which was the primary cause of a $54.4 million pre-tax increase in unamortized actuarial losses from 
December 31, 2007 to December 31, 2008. The expected rate of return on plan assets is a long-term rate and the 
Company can make no assurances that the rate will be achieved. A decrease in expected returns on plan assets 
increases the Company’s nonunion pension expense. A quarter percentage point decrease in the expected rate of 
return on plan assets would increase annual pension expense by approximately $0.4 million on a pre-tax basis. 
The Company establishes the assumed rate of compensation increase considering historical changes in 
compensation combined with an estimate of compensation rates for the next two years. A quarter percentage 
point decrease in the rate of compensation increase would decrease annual pension expense by approximately 
$0.5 million on a pre-tax basis. 
 
At December 31, 2008, the Company’s nonunion pension plan had $81.8 million in unamortized actuarial losses, 
for which the amortization period is approximately nine years. The Company amortizes actuarial losses over the 
average remaining active service period of the plan participants and does not use a corridor approach. The 
Company’s 2009 nonunion pension expense will include amortization of actuarial losses of approximately $8.8 
million. The comparable amounts for 2008 and 2007 were $3.3 million and $4.2 million, respectively. The 
Company’s 2009 total nonunion pension expense will be available before its first quarter 2009 Form 10-Q filing 
and is expected to be approximately twice the 2008 nonunion pension expense of $9.6 million based upon 
currently available information. 
 
Share-Based Compensation: Effective January 1, 2006, the Company adopted the fair value recognition 
provisions of FASB Statement No. 123(R), Share-Based Payment (“FAS 123(R)”), using the modified-
prospective transition method, which requires that the fair value of unvested stock options be recognized in the 
income statement over the remaining vesting period. See Notes B and J to the Company’s consolidated financial 
statements included in Part II, Item 8 of this Annual Report on Form 10-K for disclosures related to share-based 
compensation. The grant date fair value of stock options, which were awarded prior to the adoption of FAS 
123(R), was estimated based on a Black-Scholes-Merton option pricing model that utilizes several assumptions, 
including expected volatility, weighted-average life and a risk-free interest rate. Expected volatilities were 
estimated using the historical volatility of the Company’s stock, based upon the expected term of the option. The 
Company was not aware of information in determining the grant date fair value that would have indicated that 
future volatility would be expected to be significantly different than historical volatility. The expected term of the 
option was derived from historical data and represented the period of time that options were estimated to be 
outstanding. The risk-free interest rate for periods within the estimated life of the option was based on the U.S. 
Treasury Strip rate in effect at the time of the grant. The Company has not granted stock options since January 
2004. Recognition of compensation expense related to the cost of stock options, which was based on estimated 
grant date fair values and assumed forfeitures, was completed in December 2008. 
 
Since 2005, the Company has granted restricted stock and restricted stock units under its share-based 
compensation program. The Company amortizes the fair value of restricted stock and restricted stock unit  
awards, which is based on the closing market price on the date of grant, to compensation expense generally on a 
straight-line basis over the vesting period, taking into consideration an estimate of shares expected to vest. 
 
Insurance Reserves: The Company is self-insured up to certain limits for workers’ compensation and certain 
third-party casualty claims. For 2008 and 2007, these limits are $1.0 million for each workers’ compensation loss 
and generally $1.0 million for each third-party casualty loss. Workers’ compensation and third-party casualty 
claims liabilities recorded in the financial statements totaled $72.3 million and $78.3 million at December 31, 
2008 and 2007, respectively. The Company does not discount its claims liabilities. 
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Management estimates the development of the claims by applying the Company’s historical claim development 
factors to incurred claim amounts. Actual payments may differ from management’s estimates as a result of a 
number of factors, including increases in medical costs and other case-specific factors. The actual claims 
payments are charged against the Company’s accrued claims liabilities and have been reasonable with respect to 
the estimates of the liabilities made under the Company’s methodology. 
 
Recent Accounting Pronouncements 
 
In February 2008, the FASB issued FASB Staff Position FAS 157-2, Effective Date of FASB Statement 157 
(“FSP 157-2”), which provides a one-year deferral of the effective date of Statement of Financial Accounting 
Standards No. 157, Fair Value Measurements (“FAS 157”) for nonfinancial assets and liabilities, except those 
that are recognized or disclosed in the financial statements at fair value at least annually. FAS 157 clarifies the 
definition of fair value, establishes a framework for measuring fair value and expands the disclosures on fair 
value assumptions. In accordance with FSP 157-2, the application of FAS 157 to nonfinancial assets and 
liabilities was effective for the Company beginning January 1, 2009. The Company does not expect the 
application of FAS 157 to its nonfinancial assets and liabilities to have a material effect on its consolidated 
financial statements. 
 
Liquidity and Capital Resources 
 
The Company’s primary sources of liquidity are cash generated by operations, short-term investments and 
borrowing capacity under its revolving credit agreement.  
 
Cash Flow and Short-Term Investments: Components of cash and cash equivalents and short-term investments 
at December 31 were as follows: 
 

 December 31 December 31 
 2008 2007 

 ($ thousands) 

 Cash and cash equivalents, primarily money market funds  
  (U.S. government obligations including U.S. Treasury securities) ........................  $ 100,880 $ 93,805 
 Short-term investments: 
  Certificates of deposit ............................................................................................   117,855  – 
  Auction rate debt and preferred equity securities...................................................   –  79,373 
 Total............................................................................................................................  $ 218,735 $ 173,178 
 
During the first quarter of 2008, the Company transitioned out of its short-term investments in auction rate debt 
and preferred equity securities, resulting in the sale of $78.6 million of short-term investments with no realized 
gains or losses. As of December 31, 2008, short-term investments consist of FDIC-insured certificates of deposit, 
which are recorded at cost plus accrued interest. Money market funds are recorded at fair value based on quoted 
market prices. 
 
During 2008, cash provided from operations of $105.3 million, proceeds from asset sales of $17.1 million and 
proceeds from stock option exercises of $3.0 million were used to purchase revenue equipment (tractors and 
trailers used primarily in ABF’s operations) and other property and equipment totaling $58.7 million and pay 
dividends on Common Stock of $15.3 million. The decline in cash provided by operations during 2008 compared  
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to 2007 primarily reflects the impact of the weaker freight tonnage environment on ABF’s operating income. In 
addition, contributions to the nonunion pension plan were $25.0 million in 2008 versus $5.0 million in 2007. 
 
During 2007, cash provided from operations of $143.1 million, proceeds from asset sales of $12.1 million and 
proceeds from stock option exercises of $2.7 million were used to purchase revenue equipment and other  
property and equipment totaling $96.7 million, make payments on long-term debt of $1.4 million, purchase 
125,000 shares of the Company’s Common Stock for $4.9 million and pay dividends on Common Stock of $15.2 
million. The decline in cash provided by operations during 2007 compared to 2006 primarily reflects the impact 
of the weaker freight tonnage environment on ABF’s operating income.  
 
During 2006, cash provided from operations of $168.5 million, proceeds from the sale of Clipper Exxpress 
Company (“Clipper”) of $21.5 million and proceeds from asset sales of $11.9 million were used to purchase 
revenue equipment and other property and equipment totaling $147.5 million, pay dividends on Common Stock 
of $15.3 million and purchase 650,000 shares of the Company’s Common Stock for $26.9 million. 
 
Credit Agreement: The Company has a revolving credit agreement (the “Credit Agreement”) dated May 4, 
2007, with a syndicate of financial institutions. The Credit Agreement, which has a maturity date of May 4, 2012, 
provides for up to $325.0 million of revolving credit loans (including a $150.0 million sublimit for letters of 
credit). The Credit Agreement allows the Company to request extensions of the maturity date for a period not to 
exceed two years, subject to approval of a majority of the participating financial institutions. The Credit 
Agreement also allows the Company to request an increase in the amount of revolving credit loans of up to 
$200.0 million to an aggregate amount of $525.0 million, to the extent commitments are received from 
participating lenders. 

 
Interest rates under the Credit Agreement are at variable rates as defined by the Credit Agreement. The Credit 
Agreement contains a pricing grid, based on the Company’s senior debt ratings, that determines its Eurodollar 
margin, facility fees, utilization fees and letter of credit fees. As of February 20, 2009, the Company has a senior 
unsecured debt rating of BBB+ with a stable outlook by Standard & Poor’s Rating Service and a senior  
unsecured debt rating of Baa2 with a stable outlook by Moody’s Investors Service, Inc. The Company has no 
downward rating triggers that would accelerate the maturity of amounts drawn under the Credit Agreement. The 
Credit Agreement requires the payment of a utilization fee if the borrowings under the Credit Agreement exceed 
50% of the facility amount. The Credit Agreement contains various customary covenants, which limit, among 
other things, indebtedness and dispositions of assets and which require the Company to maintain compliance with 
certain quarterly financial ratios. As of December 31, 2008, the Company was in compliance with the covenants. 
 
Borrowing capacity under the Credit Agreement is presented below: 
 

 December 31 
 2008 2007 

 ($ thousands) 

Revolving credit limit ......................................................................................................  $ 325,000 $ 325,000 
Outstanding revolver advances........................................................................................   –  – 
Letters of credit ...............................................................................................................   (50,918)  (53,557) 
Borrowing capacity .........................................................................................................  $ 274,082 $ 271,443 
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Contractual Obligations: The following table provides the aggregate annual contractual obligations of the 
Company including debt, capital and operating lease obligations, purchase obligations and near-term estimated 
benefit plan distributions as of December 31, 2008: 
 

 Payments Due by Period  
 ($ thousands) 

    Less Than 1–3 3–5 More Than 
Contractual Obligations  Total 1 Year Years Years 5 Years  

 
Capital lease obligations, including interest ...  $ 2,062 $ 250 $ 504 $ 464 $ 844 
Operating lease obligations(1) .........................   40,035  12,058  16,050  7,640  4,287 
Purchase obligations(2) ....................................   43,898  43,898  –  –  – 
Voluntary savings plan distributions(3) ...........   2,006  2,006  –  –  – 
Postretirement health expenditures(4) ..............   910  910  –  –  – 
Deferred salary distributions(5) .......................   1,381  1,381  –  –  – 
Supplemental pension distributions(6) .............   –  –  –  –  – 
Total ...............................................................  $ 90,292 $ 60,503 $ 16,554 $ 8,104 $ 5,131 
 

(1) While the Company owns the majority of its larger terminals and distribution centers, certain  
facilities and equipment are leased. As of December 31, 2008, the Company had future minimum rental 
commitments, net of noncancelable subleases, totaling $38.8 million for terminal facilities and $1.2 
million for other equipment. The future minimum rental commitments are presented exclusive of 
executory costs such as insurance, maintenance and taxes. In addition, the Company has provided lease 
guarantees through March 2012 totaling $0.8 million related to Clipper, a former subsidiary of the 
Company. 
 
(2) Purchase obligations relating to revenue equipment and property are cancelable if certain conditions 
are met. These commitments are included in the Company’s 2009 capital expenditure plan (see Capital 
Expenditures section within Liquidity and Capital Resources). 
 
(3) The Company maintains a Voluntary Savings Plan (“VSP”), a nonqualified deferred compensation 
plan for the benefit of certain executives of the Company and certain subsidiaries. Eligible employees 
may defer receipt of a portion of their regular compensation, incentive compensation and other bonuses 
into the VSP. The Company credits participants’ accounts with applicable matching contributions and 
rates of return based on investments selected by the participants. All deferrals, Company match and 
investment earnings are considered part of the general assets of the Company until paid. Accordingly, the 
accompanying consolidated balance sheets reflect the aggregate participant balances as both an asset and 
a liability of the Company. As of December 31, 2008 and 2007, $7.4 million and $14.8 million, 
respectively, are included in other assets with a corresponding amount recorded in other liabilities. 
Elective distributions anticipated for 2009 under this plan are included in the contractual obligations  
table above. Future distributions are subject to change for retirement, death or disability of current 
employees. As a result, estimates of distributions beyond one year cannot be made with a reasonable  
level of accuracy and are not presented. 
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(4) The Company sponsors an insured postretirement health benefit plan that provides supplemental 
medical benefits, life and accident insurance and vision care to certain officers of the Company and 
certain subsidiaries. The plan is generally noncontributory, with the Company paying the premiums. The 
Company’s projected distributions for postretirement health benefits for 2009 are included in the 
contractual obligations table above. Future distributions are subject to change based upon increases and 
other changes in premiums and medical costs and continuation of the plan for current participants. As a 
result, estimates of distributions beyond one year are not presented. Postretirement health plan liabilities 
accrued in the accompanying consolidated balance sheet totaled $19.9 million as of December 31, 2008. 
 
(5) The Company has deferred salary agreements with certain employees of the Company. The 
Company’s projected deferred salary agreement distributions for 2009 are included in the contractual 
obligations table above. Future distributions are subject to change based upon assumptions for projected 
salaries and retirements, deaths, disabilities or early retirements of current employees. As a result, 
estimates of distributions beyond one year cannot be made with a reasonable level of accuracy and are 
not presented. Liabilities for deferred salary agreements accrued in the accompanying consolidated 
balance sheet totaled $6.4 million as of December 31, 2008. 
 
(6) The Company has an unfunded supplemental pension benefit plan for the purpose of providing 
supplemental retirement benefits to executive officers of the Company and certain subsidiaries. The 
Company does not anticipate any distributions during 2009 under this plan. The amounts and dates of 
distributions in future periods are dependent upon actual retirement dates of eligible officers and other 
events and factors, including assumptions involved in distribution calculations such as the discount rate, 
years of service and future salary changes. As a result, estimates of distributions beyond one year cannot 
be made with a reasonable level of accuracy and are not presented. Supplemental pension benefit plan 
liabilities accrued in the accompanying consolidated balance sheet totaled $19.1 million at December 31, 
2008.  

 
Effective January 1, 2006, the Compensation Committee of the Company’s Board of Directors elected to 
close the supplemental pension benefit plan and deferred salary agreement programs to new entrants. In 
place of these programs, officers appointed after 2005 participate in a long-term cash incentive plan that 
is based 60% on the Company’s three-year average return on capital employed and 40% on the Company 
achieving specified levels of profitability or earnings per share growth, as defined in the plan. 

 
The Company does not expect to have required minimum contributions, but could make tax-deductible 
contributions to its nonunion pension plan in 2009. Based upon current information, the Company 
anticipates making 2009 contributions of up to $25.0 million, which would not exceed the maximum tax-
deductible contributions. As of December 31, 2008, the nonunion pension plan was underfunded by 
$51.4 million on a projected benefit obligation basis (see Note I to the Company’s consolidated financial 
statements included in Part II, Item 8 of this Annual Report on Form 10-K). 
 
ABF contributes to multiemployer health, welfare and pension plans based on the time worked by its 
contractual employees, as specified in the collective bargaining agreement and other supporting 
supplemental agreements (see Note I to the Company’s consolidated financial statements included in Part 
II, Item 8 of this Annual Report on Form 10-K). 
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Capital Expenditures: The following table sets forth the Company’s historical capital expenditures, net of 
proceeds from asset sales, for the periods indicated below: 
 

 Year Ended December 31 
 2008 2007 2006 

 ($ thousands) 
CAPITAL EXPENDITURES (NET) 
 ABF Freight System, Inc. .................................................................... $ 40,601 $ 84,635 $ 132,379 
 Discontinued operations (Clipper).......................................................  –  –  2,544 
 Other and eliminations.........................................................................  1,395  1,467  627 
  Total consolidated capital expenditures (net) ................................. $ 41,996 $ 86,102 $ 135,550 
 
The amounts presented in the table above include purchases financed with capital leases of $0.3 million in 2008 
and $1.5 million in 2007. No capital lease obligations were incurred in 2006.  
 
ABF’s 2008 net capital expenditures were below 2007 levels primarily reflecting $14.9 million less spending on 
road trailers and $9.8 million less spending on road tractors, with the remaining decrease due to lower 
expenditures related to city delivery and other equipment. 
 
In 2007, ABF spent $18.0 million less on additions and replacements of road tractors and city delivery equipment 
than in 2006. ABF’s lower net capital expenditures in 2007 compared to 2006 were also impacted by rail trailer 
purchases of $11.4 million in 2006. 
 
In 2009, the Company estimates net capital expenditures to be in a range of approximately $45.0 million to $50.0 
million, which relates primarily to ABF. The low end of this expected 2009 range consists of road and city 
equipment replacements of approximately $40.0 million and real estate and other capital expenditures (including 
dock/yard equipment and technology) of approximately $5.0 million. The 2009 plan does not include an 
expansion in the road tractor and doubles-trailer fleets. The Company has the flexibility to adjust planned 2009 
capital expenditures as business levels dictate. There is the potential for additional 2009 capital expenditures 
above the low-end figure of $45.0 million. These expenditures could include purchases for real estate, if needs 
and opportunities arise. 
 
Depreciation and amortization expense is estimated to be approximately $70.0 million to $75.0 million in 2009.  
 
Other Liquidity Information: The Company has generated between $105.3 million and $168.5 million of 
operating cash flow annually for the years 2006 through 2008. Management believes cash generated by 
operations, cash and cash equivalents, short-term investments, and amounts available under the existing Credit 
Agreement will be sufficient for the foreseeable future to finance the Company’s lease commitments; letter of 
credit commitments; quarterly dividends; stock repurchases; nonunion benefit plan contributions; unfunded 
supplemental pension benefits; capital expenditures; health, welfare and pension contributions under collective 
bargaining agreements; and other expenditures. The recent disruption in the credit markets has had a significant 
adverse impact on a number of financial institutions. At this point in time, the Company’s liquidity has not been 
significantly impacted by the current credit environment, and due, in part, to the Credit Agreement maturing in 
May 2012, management does not expect that liquidity will be materially impacted in the near future.  
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The Company expects to continue to pay quarterly dividends in the foreseeable future, although there can be no 
assurances in this regard since future dividends are dependent upon future earnings, capital requirements, the 
Company’s financial condition and other factors.  
 
Financial Instruments: The Company has not historically entered into financial instruments for trading 
purposes, nor has the Company historically engaged in a program for fuel price hedging. No such instruments 
were outstanding as of December 31, 2008 or 2007.  
 
Off-Balance-Sheet Arrangements 
 
The Company’s off-balance-sheet arrangements include future minimum rental commitments, net of 
noncancelable subleases, of $40.0 million under operating lease agreements (see Note F to the Company’s 
consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 10-K). The Company 
has no investments, loans or any other known contractual arrangements with special-purpose entities, variable 
interest entities or financial partnerships and has no outstanding loans with executive officers or directors of the 
Company. 
 
Results of Operations 
 
Executive Overview 
 
Arkansas Best Corporation is a holding company engaged through its subsidiaries primarily in motor carrier 
freight transportation. The Company’s principal operations are conducted through ABF Freight System, Inc. and 
other affiliated subsidiaries of the Company (collectively “ABF”). ABF represented 96% of the Company’s 
consolidated revenues for the year ended December 31, 2008.  
 
On an ongoing basis, ABF’s ability to operate profitably and generate cash is impacted by tonnage (gross weight 
hauled), which influences operating leverage as tonnage levels vary; the pricing environment; customer account 
mix; and the ability to manage costs effectively, primarily in the area of salaries, wages and benefits (“labor”).  
 
ABF’s operations are affected by general economic conditions, as well as a number of other competitive factors 
that are more fully described in the General Development of Business and Risk Factors sections of this Annual 
Report on Form 10-K. As evidenced by economic measures, including the Institute for Supply Management 
Manufacturing Index, the American Trucking Associations’ Tonnage-Weighted Industrial Production Index and 
housing starts, the instability in the global financial and credit markets combined with its influence on business 
and consumer confidence levels has contributed to an unfavorable economic environment. The economic 
downturn has adversely impacted our customers’ business activities which has had a corresponding adverse  
effect on ABF’s tonnage levels and limited ABF’s ability to secure adequate pricing for its services. In the fourth 
quarter of 2008, the Company reported a consolidated net loss of $11.0 million after taxes, primarily reflecting 
the operating results of ABF which were impacted by an 11.5% decline in tonnage per day compared to the  
fourth quarter of 2007. As a result of the prolonged period of an unfavorable economic environment and the rapid 
decline in tonnage experienced in the fourth quarter, ABF has implemented cost reduction programs. Incremental 
reductions in labor and other operating costs become increasingly challenging and less effective as ABF 
maintains service levels and continues its focus on serving the regional markets. Furthermore, a larger proportion 
of ABF’s costs are fixed in nature when maintaining customer service levels. ABF is generally effective in 
managing its costs to business levels. However, the historically severe declines in tonnage levels that occurred in 
the fourth quarter of 2008 and continued through mid-February 2009 had a significant impact on ABF’s operating  
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results due to ABF’s inability to correspondingly adjust its cost structure throughout the ABF system. ABF’s 
operating results will continue to be adversely impacted if tonnage remains at these levels. 
 
During the year ended December 31, 2008, ABF’s revenues decreased 0.9% on a per-day basis compared to 
2007. ABF’s 2007 revenues decreased 3.5% on a per-day basis compared to 2006 revenues. These revenue 
declines primarily reflect decreases in tonnage levels and changes in revenue per hundredweight, including fuel 
surcharges. Tonnage per day for the year ended December 31, 2008 decreased by 4.2% compared to 2007, 
preceded by a 5.3% decline in tonnage per day from 2006. ABF’s 2008 operating ratio increased to 97.2% from 
95.2% in 2007 and 93.2% in 2006. The ABF operating results are more fully discussed below in the ABF 
sections of Management’s Discussion and Analysis. 
 
ABF has experienced significant fluctuations in year-over-year tonnage levels in recent years. During 2007, 
tonnage per day declined 5.3% below the same period in 2006. Year-over-year tonnage levels stabilized 
somewhat from the fourth quarter of 2007 through the first half of 2008. However, ABF’s year-over-year 
monthly tonnage levels declined at an increasing rate during the second half of 2008, with a decrease of 5.1%  
and 11.5% in total third quarter and fourth quarter tonnage per day, respectfully. Tonnage declines accelerated 
throughout each month of the fourth quarter 2008. ABF’s management believes that recent tonnage trends are 
representative of the weakening domestic and global economies due, in part, to turmoil in the financial markets 
and the related effects on industrial production and the residential and commercial construction and retail sectors. 
Quarter-to-date through mid-February 2009, average daily total tonnage for ABF declined approximately 16% 
compared to the same period last year. There can be no assurances that ABF will not experience further declines 
in tonnage levels due to a number of factors including, but not limited to, continued weakness in general 
economic trends. First quarter tonnage levels are normally lower during January and February while March 
provides a disproportionately higher amount of the quarter’s business. The first quarter of each year generally has 
the highest operating ratio of the year, although other factors, including the state of the economy, may influence 
quarterly comparisons.  
 
The industry pricing environment is another key to ABF’s operating performance. The pricing environment 
influences ABF’s ability to obtain compensatory margins and price increases on customer accounts. ABF’s 
pricing is typically measured by billed revenue per hundredweight. This measure is affected by freight profile 
factors such as average shipment size, average length of haul, freight density and customer and geographic mix. 
For many years, consistent freight profile characteristics made billed revenue per hundredweight changes a 
reasonable, although approximate, measure of price change. In the last few years, it has become more difficult to 
quantify with sufficient accuracy the impact of changes in freight profile characteristics, which is necessary to 
estimate true price changes. ABF focuses on individual account profitability and rarely considers revenue per 
hundredweight in its customer account or market evaluations. For ABF, total company profitability must be 
considered together with measures of billed revenue per hundredweight. The pricing environment generally 
becomes more competitive during periods of lower tonnage levels. Throughout 2008, the pricing environment 
was competitive. Total billed revenue per hundredweight increased 3.4% during 2008 versus 2007 primarily due 
to fuel surcharges resulting from higher fuel-related costs. The increase in 2008 follows a 1.9% increase in billed 
revenue per hundredweight in 2007 versus 2006. During 2008, ABF also experienced freight profile changes that 
impacted the reported billed revenue per hundredweight, as further discussed in the ABF section of 2008 
compared to 2007 results. Excluding freight profile changes and the changes in fuel surcharges, pricing on ABF’s 
traditional less-than-truckload (“LTL”) business improved only slightly in 2008. The fuel surcharge constituted a 
higher proportion of the total freight rate during the majority of 2008, as further discussed in the following 
paragraph. Management believes that higher fuel surcharges, along with the competitive environment, prevented 
ABF from securing adequate increases in base LTL rates. Obtaining overall base rate increases involves a 



 
ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND 

RESULTS OF OPERATIONS – continued 
 

 34

lengthy process to address the pricing and resulting profitability of individual customer accounts. Prolonged 
periods with insufficient base LTL rate improvements result in operating ratio deterioration as elements of unit 
cost, including contractual wage rates, continue to increase. Management expects the pricing environment in 
2009 to remain competitive, although there can be no assurances in this regard. Effective January 5, 2009, ABF 
implemented a general rate increase of 5.79% to cover known and expected cost increases, although the amounts 
vary by lane and shipment characteristic. The 2009 general rate increase, which is in line with increases 
announced by other LTL carriers, was implemented four weeks earlier than the 2008 increase. The general rate 
increase affected approximately 45% of ABF’s business, and rate increases on the remaining business are subject 
to individual negotiations. ABF’s ability to retain the general rate increase and to increase rates on the remainder 
of its business is dependent on the competitive pricing environment. 
 
The transportation industry is dependent upon the availability of adequate fuel supplies. The Company has not 
experienced a lack of available fuel but could be adversely impacted if a fuel shortage were to develop. ABF 
charges a fuel surcharge based on changes in diesel fuel prices compared to a national index. The ABF fuel 
surcharge rate in effect is available on the ABF Web site at abf.com. (The information contained on the ABF  
Web site is not a part of this Annual Report on Form 10-K nor shall it be deemed incorporated by reference into 
this Annual Report on Form 10-K.) Although revenues from fuel surcharges generally more than offset increases 
in direct diesel fuel costs, other operating costs have been, and may continue to be, impacted by fluctuating fuel 
prices. The total impact of higher energy prices on other nonfuel-related expenses is difficult to ascertain. ABF 
cannot predict, with reasonable certainty, future fuel price fluctuations, the impact of higher energy prices on 
other cost elements, recoverability of higher fuel costs through fuel surcharges, and the effect of fuel surcharges 
on ABF’s overall rate structure or the total price that ABF will receive from its customers. During periods of 
changing diesel fuel prices, the fuel surcharge and associated direct diesel fuel costs also vary by different 
degrees. Depending upon the rates of these changes and the impact on costs in other fuel- and energy-related 
areas, operating margins could be impacted. Whether fuel prices fluctuate or remain constant, ABF’s operating 
income may be adversely affected if competitive pressures limit its ability to recover fuel surcharges. Throughout 
2008, the fuel surcharge mechanism had strong market acceptance among ABF customers, although certain 
nonstandard arrangements with some of ABF’s customers have limited the amount of fuel surcharge recovered. 
While the fuel surcharge is one of several components in ABF’s overall rate structure, the actual rate paid by 
customers is governed by market forces based on value provided to the customer. ABF experienced significantly 
higher fuel prices in the first ten months of 2008 compared to the same period in 2007. Beginning in the middle 
of July 2008, fuel prices began to steadily decline, and as of mid-February 2009, the fuel surcharge was 
approximately 26 revenue percentage points below the third quarter peak reached in July 2008. As fuel prices 
decline, lower fuel surcharge levels may, over time, improve ABF’s ability to increase other elements of margin, 
although there can be no assurances in this regard. However, as mentioned in the previous paragraph, pricing on 
ABF’s base LTL business improved only slightly in 2008 compared to 2007 due to the competitive environment 
and the effect of volatile fuel prices and associated fuel surcharges on the total price received from customers. 
 
Labor costs are impacted by ABF’s contractual obligations under its labor agreement primarily with the 
International Brotherhood of Teamsters (“IBT”). The current five-year collective bargaining agreement, which 
became effective April 1, 2008, provides for compounded annual contractual wage and benefit increases of 
approximately 4%, subject to wage rate cost-of-living adjustments. Labor costs include retirement and health  
care benefits for ABF’s contractual employees that are provided by a number of multiemployer plans (see Note I 
to the accompanying consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 
10-K). ABF’s ability to effectively manage labor costs, which amounted to 59.7% of ABF’s revenues for 2008, 
has a direct impact on its operating performance. ABF is generally effective in managing its labor costs to 
business levels, although incremental labor reductions are more challenging during periods of rapid declines in 
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tonnage and over prolonged periods of depressed tonnage levels. Shipments per dock, street and yard (“DSY”) 
hour and total pounds per mile are measures ABF uses to assess the effectiveness of labor costs. Shipments per 
DSY hour is used to measure effectiveness in ABF’s local operations, although total pounds per DSY hour is  
also a relevant measure when the average shipment size is changing. Total pounds per mile is used by ABF to 
measure the effectiveness of its linehaul operations, although this metric is influenced by other factors including 
freight density, loading efficiency, average length of haul and the degree to which rail service is used. ABF’s rail 
utilization and average length of haul have been declining in recent quarters, due in part to the enhanced regional 
service offering. As a result, total pounds per mile has become a less effective measure of the productivity of 
ABF’s operations and labor costs.  
 
In addition to the traditional long-haul operating model, ABF has implemented a regional network to facilitate its 
customers’ next-day and second-day delivery needs. The operational implementation of the program began in 
June 2005 in certain ABF facilities in the northeast United States. Through a multi-phased program, ABF’s 
regional network now covers the eastern two-thirds of the United States. Further operational changes, which  
were implemented in August 2008 and marketed beginning in September 2008, reduced transit times in the 
regional network and in certain of ABF’s long-haul lanes. These changes were facilitated by ABF’s new labor 
contract, which became effective April 1, 2008. Management estimates that the costs of the regional initiative 
increased ABF’s operating ratio by approximately 1.3 percentage points in 2008 and 0.9 percentage points in 
2007. Anticipated expansion of the regional network to the western region of the United States, which may be 
implemented in 2009, and the operational changes implemented during the third quarter of 2008 in the eastern 
two-thirds of the United States will increase the annual cost of operating this program and, depending on revenue 
levels, may increase ABF’s operating ratio in 2009 over 2008 levels.  
 
The Company ended 2008 with $218.7 million of cash, cash equivalents and short-term investments, $624.7 
million in stockholders’ equity and no borrowings under its revolving Credit Agreement. Because of the 
Company’s financial position at December 31, 2008, the Company should continue to be in a position to pursue 
various initiatives.  
 
2008 Compared to 2007 
 
Consolidated Results 
  Year Ended December 31 

 2008 2007 
 ($ thousands, except workdays and per share data) 

WORKDAYS ..........................................................................................................   252.5  252.0 
OPERATING REVENUES 
 ABF ......................................................................................................................  $ 1,758,780 $ 1,770,749 
 Other revenues and eliminations ...........................................................................   74,272  66,129 
   $ 1,833,052 $ 1,836,878 

OPERATING INCOME (LOSS) 
 ABF ......................................................................................................................  $ 48,435 $ 84,521 
 Other and eliminations ..........................................................................................   89  323 
   $ 48,524 $ 84,844 

DILUTED EARNINGS PER SHARE ..................................................................  $ 1.15 $ 2.26 
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Consolidated revenues for the year ended December 31, 2008 decreased 0.4% on a per-day basis compared to 
2007. Consolidated operating income for 2008 decreased $36.3 million, or 42.8%, compared to 2007. 
Consolidated earnings per share for the year ended December 31, 2008 decreased 49.1% compared to 2007. The 
decrease in revenues, operating income and earnings per share primarily reflect the operating results of ABF, as 
discussed in the ABF section that follows. 
 
The above comparison of consolidated operating income was impacted by pre-tax incremental costs associated 
with ABF’s regional market initiative which totaled $22.6 million in 2008 compared to $15.4 million in 2007. 
Diluted earnings per share in 2008 include losses of $0.14 per share related to a $3.6 million decrease in cash 
surrender value of variable life insurance policies due to the overall decline in the financial markets, while  
diluted earnings per share in 2007 include gains of $0.07 per share related to an increase of $1.7 million in cash 
surrender value of these variable life insurance policies.  
 
ABF Freight System, Inc. 
 
The following table sets forth a summary of operating expenses and operating income as a percentage of revenue 
for ABF, the Company’s only reportable operating segment: 
  Year Ended December 31 

 2008 2007 

ABF Operating Expenses and Costs 

 Salaries, wages and benefits............................................................................................  59.7% 60.6% 
 Fuel, supplies and expenses ............................................................................................  19.4 16.5 
 Operating taxes and licenses ...........................................................................................  2.7 2.7 
 Insurance .........................................................................................................................  1.2 1.3 
 Communications and utilities ..........................................................................................  0.9 0.9 
 Depreciation and amortization ........................................................................................  4.2 4.2 
 Rents and purchased transportation.................................................................................  9.0 9.0 
 Gain on sale of property and equipment..........................................................................  (0.2) (0.2) 
 Other ...............................................................................................................................  0.3 0.2 
  97.2% 95.2% 
 
ABF Operating Income 2.8% 4.8% 
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The following table provides a comparison of key operating statistics for ABF: 
 
 Year Ended December 31 

 2008 2007 % Change 
 

Workdays ...............................................................................................   252.5  252.0 
 

Billed revenue(1) per hundredweight, including fuel surcharges .............  $ 26.70 $ 25.81  3.4% 
 

Pounds ....................................................................................................   6,586,822,376  6,860,725,274  (4.0)% 
 

Pounds per day........................................................................................   26,086,425  27,225,100  (4.2)% 
 

Shipments per DSY hour ........................................................................   0.483  0.482  0.2% 
 

Pounds per DSY hour.............................................................................   634.00  613.30  3.4% 
 

Pounds per shipment...............................................................................   1,313  1,272  3.2% 
 

Pounds per mile ......................................................................................   18.96  18.54  2.3% 
___________________ 
 
(1)  Billed revenue does not include revenue deferral required for financial statement purposes under the Company’s revenue recognition policy. 
 
ABF’s revenue for the year ended December 31, 2008 was $1,758.8 million, compared to $1,770.7 million 
reported in 2007, for a decrease of 0.9% on a per-day basis. The revenue decrease primarily reflects tonnage 
declines of 4.2% per day compared to 2007. The impact of the tonnage decrease on revenue was partially offset 
by a 3.4% increase in billed revenue per hundredweight for 2008, as compared to 2007, which was largely 
attributable to higher fuel surcharges. ABF charges a fuel surcharge based on changes in diesel fuel prices 
compared to a national index. The ABF fuel surcharge rate in effect is available at abf.com. (The information 
contained on the ABF Web site is not a part of this Annual Report on Form 10-K nor shall it be deemed 
incorporated by reference into this Annual Report on Form 10-K.) 
 
Effective February 4, 2008 and March 26, 2007, ABF implemented general rate increases to cover known and 
expected cost increases. Nominally, the increases were 5.45% and 4.95%, respectively, although the amounts 
vary by lane and shipment characteristics. For 2008, approximately 55% of ABF’s revenue was generated from 
customers that were not immediately impacted by the general rate increase due to other pricing arrangements that 
are effective at various times throughout the year. ABF’s ability to retain rate increases is dependent on the 
competitive pricing environment.  
 
ABF’s 3.4% increase in billed revenue per hundredweight for the year ended December 31, 2008 compared to  
the same period in 2007 was impacted not only by the general rate increase and fuel surcharge, but also by 
changes in freight profile such as length of haul, pounds per shipment, freight density and customer and 
geographic mix. Total weight per shipment for 2008 increased 3.2% compared to 2007. ABF’s length of haul 
decreased 2.6% in 2008 compared to 2007, influenced in part by the regional freight initiative. In addition, ABF 
experienced a higher proportion of truckload-rated shipments, including business in the volume spot market. 
Increased weight per shipment, combined with a shorter length of haul and a higher mix of truckload-rated 
shipments, has the effect of decreasing the nominal revenue per hundredweight without a commensurate impact 
on effective pricing or shipment profitability. For the first ten months of 2008, fuel prices were substantially 
above prices in the same period of 2007, and the associated higher fuel surcharges influenced ABF’s ability to 
obtain increases in base freight rates. Fuel prices and the associated fuel surcharges have significantly declined 
since the middle of July 2008. ABF’s ability to improve its operating ratio during periods of rapidly declining 
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fuel surcharge levels is dependent on securing price increases to cover contractual wage rates and other 
inflationary increases in cost elements. The fuel surcharge constituted a higher proportion of the total freight rate 
during the majority of 2008. As a result, ABF was unable to secure adequate increases in base LTL rates. 
Obtaining overall base rate increases involves a lengthy process to address the pricing and resulting profitability 
of individual customer accounts. Excluding freight profile changes and the increase in fuel surcharges, 
management believes that pricing on ABF’s traditional LTL business improved only slightly during 2008 
compared to the prior year period. For the year ended December 31, 2008, billed revenue per hundredweight 
compared to the same period in 2007 reflected a competitive pricing environment.  
 
ABF generated operating income of $48.4 million in 2008 versus $84.5 million in 2007, a decrease of 42.7%. 
ABF’s 2008 operating ratio increased to 97.2% from 95.2% in 2007. The increase in ABF’s operating ratio in 
2008 was influenced by the decline in tonnage levels mentioned above, as well as incremental costs associated 
with investments in the regional service initiative which added approximately 1.3% to ABF’s operating ratio in 
2008 and 0.9% in 2007. The increase in ABF’s operating ratio reflects the effect of base LTL rates not  
adequately covering increases in elements of unit cost, including contractual wage rates, as discussed in the 
previous paragraph. ABF’s operating ratio was also impacted by other changes in operating expenses as 
discussed in the following paragraphs. 
  
Salaries, wages and benefits expense for the year ended December 31, 2008 decreased 0.9% of revenues.  
Portions of salaries, wages and benefits are fixed in nature and decrease, as a percent of revenue, during periods 
of higher revenues, including fuel surcharge revenues which ABF experienced during the majority of 2008 as 
compared to the prior year period. Salaries, wages and benefits expense was favorably impacted by managing 
labor costs to business levels as measured by pounds per DSY hour and pounds per mile. For 2008, pounds per 
DSY hour increased 3.4% and pounds per mile increased 2.3%, compared with the prior year periods, reflecting 
improved management of labor costs but also the effect of a 3.2% increase in pounds per shipment and a shorter 
length of haul.  
 
In 2008, salaries, wages and benefits was also positively impacted by a $7.8 million reduction in workers’ 
compensation costs primarily reflecting fewer new claims, a decline in the frequency of existing claim changes 
and the associated loss development on those claims. In addition, the reduction in workers’ compensation costs 
was also influenced by lower development factors applied to existing claims resulting from ABF’s annual first 
quarter review of historical claims development. Workers’ compensation costs as a percent of revenue for 2008 
were below ABF’s ten-year historical average. 
 
The decrease in salaries, wages and benefits described above was offset, in part, by contractual increases under 
the IBT National Freight Industry Standards Agreement. The annual contractual wage increases effective on 
April 1, 2008 and 2007 were 2.2% and 2.3%, respectively. On August 1, 2008 and August 1, 2007, health, 
welfare and pension benefit costs under the agreement increased 8.1% and 6.0%, respectively.  
 
Fuel, supplies and expenses increased 2.9% of revenues for 2008 compared to 2007, primarily reflecting a 37.5% 
increase in the average price per gallon of diesel fuel.  
 
As previously mentioned in the Executive Overview, ABF put into place a general rate increase on January 5, 
2009, to cover known and expected cost increases during the remainder of 2009. ABF’s ability to retain this rate 
increase is dependent on the competitive pricing environment. Certain unionized competitors of ABF were 
recently granted wage concessions which could effectively lower their cost structures beginning in 2009 and as a 
result may potentially increase pricing competition in the LTL market. ABF could continue to be impacted by 
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fluctuating fuel prices in the future. ABF’s results of operations have been impacted by the wage and benefit 
increases associated with the IBT labor agreement that extends through March 31, 2013. ABF has implemented 
cost reduction programs due to the rapid decline in fourth quarter 2008 tonnage levels combined with the 
prolonged period of an unfavorable economic environment. Incremental reductions in labor and other operating 
costs become increasingly challenging and less effective as ABF maintains customer service levels and continues 
its focus on serving the regional markets. ABF is generally effective in managing its costs to business levels. 
However, the historically severe declines in tonnage levels that occurred in the fourth quarter of 2008 and 
continued through mid-February 2009 had a significant impact on ABF’s operating results due to ABF’s inability 
to correspondingly adjust its cost structure throughout the ABF system. ABF’s operating results will continue to 
be adversely impacted if tonnage remains at these levels. ABF’s ability to improve its operating ratio is  
dependent on securing price increases to cover contractual wage rates and other inflationary increases in cost 
elements. 
 
2007 Compared to 2006 
 
Consolidated Results 
  Year Ended December 31 

 2007 2006 
 ($ thousands, except workdays and per share data) 

WORKDAYS ..........................................................................................................   252.0  251.5 
OPERATING REVENUES 
 ABF ......................................................................................................................  $ 1,770,749 $ 1,831,351 
 Other revenues and eliminations ...........................................................................   66,129  50,149 
   $ 1,836,878 $ 1,881,500 

OPERATING INCOME (LOSS) 
 ABF ......................................................................................................................  $ 84,521 $ 125,116 
 Other and eliminations ..........................................................................................   323  (437) 
   $ 84,844 $ 124,679 

 
DILUTED EARNINGS PER SHARE 
 Income from continuing operations .....................................................................  $ 2.26 $ 3.16 
 Income from discontinued operations..................................................................   –  0.14 
NET INCOME ........................................................................................................  $ 2.26 $ 3.30 
 
Consolidated revenues from continuing operations for the year ended December 31, 2007, decreased 2.4% on a 
per-day basis as compared to 2006. Consolidated operating income from continuing operations for 2007 
decreased $39.8 million, or 32.0%, compared to 2006. Consolidated income from continuing operations per share 
for the year ended December 31, 2007, decreased 28.5% compared to 2006. The decreases in revenues, operating 
income and income from continuing operations primarily reflect the operating results of ABF as discussed in the 
ABF section that follows. The decrease in consolidated operating income was also impacted by pre-tax 
incremental costs associated with ABF’s regional market initiative of $15.4 million in 2007 compared to $2.5 
million in 2006, partially offset by the effect of lower pension settlement expense, which on a pre-tax basis 
totaled $1.7 million in 2007 versus $10.2 million in 2006. 
 
As discussed in Note P to the Company’s consolidated financial statements included in Part II, Item 8 of this 
Annual Report on Form 10-K, in June 2006, the Company sold Clipper, its intermodal subsidiary. The 
Company’s discontinued operations for 2006 included an after-tax gain of $0.12 per diluted share as a result of 
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the sale. In addition, discontinued operations for 2006 included after-tax income of $0.02 per diluted share 
associated with Clipper’s operating results through the closing date of the sale. 
 
ABF Freight System, Inc. 
 
The following table sets forth a summary of operating expenses and operating income as a percentage of revenue 
for ABF, the Company’s only reportable operating segment: 
 
  Year Ended December 31 

 2007 2006 

ABF Operating Expenses and Costs 

 Salaries, wages and benefits............................................................................................  60.6% 58.9% 
 Fuel, supplies and expenses ............................................................................................  16.5 16.0 
 Operating taxes and licenses ...........................................................................................  2.7 2.6 
 Insurance .........................................................................................................................  1.3 1.6 
 Communications and utilities ..........................................................................................  0.9 0.8 
 Depreciation and amortization ........................................................................................  4.2 3.5 
 Rents and purchased transportation.................................................................................  9.0 9.8 
 Gain on sale of property and equipment..........................................................................  (0.2) (0.2) 
 Other ...............................................................................................................................  0.2 0.2 
  95.2% 93.2% 
 
ABF Operating Income 4.8% 6.8% 
 
The following table provides a comparison of key operating statistics for ABF: 
 
 Year Ended December 31 

 2007 2006 % Change 
 

Workdays ...............................................................................................   252.0  251.5 
 

Billed revenue(1) per hundredweight, including fuel surcharges .............  $ 25.81 $ 25.32  1.9% 
 

Pounds ....................................................................................................   6,860,725,274  7,226,941,364  (5.1)% 
 

Pounds per day........................................................................................   27,225,100  28,735,353  (5.3)% 
 

Shipments per DSY hour ........................................................................   0.482  0.487  (1.0)% 
 

Pounds per DSY hour.............................................................................   613.30  618.84  (0.9)% 
 

Pounds per shipment...............................................................................   1,272  1,270  0.2% 
 

Pounds per mile ......................................................................................   18.54  18.80  (1.4)% 
___________________ 
 
(1)  Billed revenue does not include revenue deferral required for financial statement purposes under the Company’s revenue recognition policy. 
 
ABF’s revenue for 2007 was $1,770.7 million, a decrease of $60.6 million compared to $1,831.3 million reported 
in 2006. ABF’s revenue-per-day decrease of 3.3% in 2007 was primarily attributable to a decline in tonnage of 
5.3%, partially offset by a 1.9% increase in revenue per hundredweight, including fuel surcharges.  
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Effective March 26, 2007 and April 3, 2006, ABF implemented general rate increases to cover known and 
expected cost increases. Nominally, the increases were 4.95% and 5.90%, respectively, although the amounts 
vary by lane and shipment characteristic. ABF’s increase of 1.9% in revenue per hundredweight for 2007 versus 
2006 was impacted not only by the general rate increase and fuel surcharge increases, but also by changes in 
profile such as length of haul, weight per shipment, freight density and customer and geographic mix. Compared 
to 2006, total weight per shipment was relatively consistent and length of haul decreased 1.6%, influenced in part 
by success with the regional freight initiative. In addition, ABF experienced a higher proportion of truckload-
rated shipments, including business in the volume spot market. 
 
ABF generated operating income of $84.5 million in 2007, a decrease of 32.4% compared to $125.1 million 
reported in 2006. ABF’s 2007 operating ratio increased to 95.2% from 93.2% reported in 2006. The increase in 
ABF’s operating ratio in 2007 was influenced by the decline in tonnage levels mentioned above, as well as 
incremental costs associated with investments in the regional service initiative, which added 0.9% of revenues to 
ABF’s operating ratio, and other changes in operating expenses as discussed in the following paragraphs. ABF’s 
operating expenses include pension settlement expense of $1.7 million in 2007 and $10.2 million reported in 
2006. Pension settlement expense added 0.1% of revenues to ABF’s operating ratio in 2007 and 0.6% of  
revenues to the operating ratio in 2006.  
 
Salaries, wages and benefits expense for 2007 increased 1.7% of revenues compared to 2006. Portions of  
salaries, wages and benefits are fixed in nature and increase, as a percent of revenue, with decreases in revenue 
levels. The increase in salaries, wages and benefits as a percentage of revenue also reflects annual contractual 
increases under the IBT collective bargaining agreement. The 2007 annual wage adjustment occurred on April 1, 
2007, for an increase of 2.3%, which followed a 2.6% increase on April 1, 2006. On August 1, 2007, health, 
welfare and pension benefit costs under this agreement increased 6.0%, which followed a 5.4% increase on 
August 1, 2006. The increase in salaries, wages and benefits expense in 2007 compared to 2006 related to 
contractual wage and benefit increases was partially offset by lower pension settlement expense in 2007 
compared to 2006 as previously discussed.  
 
Salaries, wages and benefits expense is also influenced by managing labor costs with business levels as measured 
by the productivity figures reported in the previous tables. For 2007, pounds per DSY hour decreased 0.9% and 
pounds per mile decreased 1.4%. These measures reflect the effect of the tonnage declines experienced in 2007 
combined with the addition of new employees to support ABF’s regional program and initiatives to improve 
customer service.  
 
Supplies and expenses increased 0.5% of revenues over 2006 but were consistent when compared to 2006 on an 
absolute dollar basis. The increase in supplies and expenses as a percentage of revenues was impacted by higher 
fuel costs, which increased by 8.5% on an average price-per-gallon basis, excluding taxes, for 2007 compared to 
2006. The increase in fuel costs was partially offset by lower repairs and maintenance costs primarily due to the 
sale of older trailers in late 2006 and early 2007. 
 
Insurance expense in 2007 declined 0.3% of revenues compared to 2006 due primarily to the lower severity of 
third-party casualty claims and a lower cargo claims ratio. 
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Depreciation and amortization increased 0.7% of revenues for 2007 compared to 2006. This increase was due 
primarily to higher depreciation on road tractors and trailers purchased in 2006 and 2007 influenced by higher 
unit costs and the effect of replacing older, fully depreciated trailers with new trailers. The impact of higher 
depreciation associated with these new units was partially offset by reduced rail spending that resulted in greater 
utilization of ABF’s linehaul network, as discussed in the following paragraph, and by reduced spending on the 
repair and maintenance of trailers as previously mentioned. 
 
Rents and purchased transportation decreased 0.8% of revenues for 2007 compared to 2006. This decrease was 
due to a decline in rail utilization to 12.7% in 2007 from 15.5% of total miles reported in the prior year period, 
reflecting higher utilization of ABF’s linehaul network in order to improve customer service levels. 
 
Short-Term Investments 
 
Short-term investment securities increased $38.5 million from December 31, 2007 to December 31, 2008 due to 
cash flow from operations exceeding investing and financing activities. As of December 31, 2008, short-term 
investment securities consist of FDIC-insured certificates of deposit.  
 
Accounts Receivable 
 
Accounts receivable, less allowances, decreased $30.1 million from December 31, 2007 to December 31, 2008, 
primarily due to a decrease in revenue levels in December 2008 compared to December 2007. 
 
Prepaid Income Taxes 
 
The $14.0 million increase in prepaid income taxes from December 31, 2007 to December 31, 2008 is due 
primarily to tax benefits of a $20 million contribution made in December 2008 to the nonunion defined benefit 
pension plan and estimated tax payments made prior to the end of the fourth quarter of 2008 during which the 
Company experienced an operating loss. 
 
Other Long-Term Assets 
 
Other long-term assets decreased $20.2 million from December 31, 2007 to December 31, 2008, primarily due to 
the sale of assets classified as held for sale as of December 31, 2007 and distributions from and declines in the 
market value of assets in the Voluntary Savings Plan.  
 
Accrued Expenses 
 
Accrued expenses decreased $19.1 million from December 31, 2007 to December 31, 2008, primarily due to 
distributions of supplemental pension benefits in 2008; lower accruals for wages and incentives; a reduction in 
reserves for workers’ compensation; and loss, injury and damage claims resulting from favorable experience (see 
Note H to the consolidated financial statements included in Part II, Item 8 of this Annual Report on Form 10-K). 
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Pension and Postretirement Liabilities 
 
Liabilities for pension and postretirement benefits increased $40.6 million from December 31, 2007 to 
December 31, 2008, due to the decline in funded status of the nonunion pension plan largely resulting from the 
decrease in market value of pension plan assets. 
 
Income Taxes 
 
The difference between the Company’s effective tax rate and the federal statutory rate primarily results from the 
effect of state income taxes, nondeductible expenses, alternative fuel tax credits in 2007 and 2008 and tax-exempt 
income in 2006 and 2007. The Company’s effective tax rate for 2008 was 41.6% compared to 37.4% for 2007 
and 38.8% in 2006. The higher effective tax rate in 2008 versus 2007 primarily reflects the market loss in cash 
surrender value of variable life insurance policy investments, which is a nondeductible item, and a lower 
proportion of tax-exempt income. The lower effective tax rate in 2007 versus 2006 primarily relates to alternative 
fuel tax credits effective for the Company beginning in 2007. Management expects the 2009 effective tax rate to 
be at least 42% or higher depending on pre-tax income levels. Management does not expect that the cash outlays 
for income taxes will materially exceed income tax expense during the foreseeable future. 
 
At December 31, 2008, the Company had recorded total deferred tax assets of $89.0 million and total deferred tax 
liabilities of $77.0 million, resulting in net deferred tax assets of $12.0 million. Net deferred tax assets include 
$36.2 million related to unamortized nonunion pension and postretirement benefit costs which are included in 
accumulated other comprehensive loss. The Company has evaluated the need for a valuation allowance for 
deferred tax assets by considering the future reversal of existing taxable temporary differences, taxable income in 
prior carryback years, and future taxable income. Deferred tax liabilities scheduled to reverse in future years will 
offset the majority of deferred tax assets. The Company had taxable income of $88.4 million in 2007 and $122.1 
million in 2006. Federal income taxes paid in 2007 and 2006 and, in some cases, state taxes paid would be 
available for recovery allowing realization of remaining deferred tax assets to the extent they exceed deferred tax 
liabilities. With respect to future taxable income, the Company has had substantial taxable income in excess of 
reversing temporary differences in all recent years. Based on evaluation of relevant factors, management has 
concluded that an additional valuation allowance for deferred tax assets is not required at December 31, 2008. 
The need for additional valuation allowances will be continually monitored by management. 
 
Financial reporting income differs significantly from taxable income because of such items as accelerated 
depreciation, including bonus depreciation amounts available in recent years, pension accounting rules, and a 
significant number of liabilities such as vacation pay, workers’ compensation reserves and other reserves, which 
generally are only treated as expenses when paid for tax purposes. In recent years, financial reporting income has 
exceeded taxable income. 
 
Seasonality 
 
ABF is impacted by seasonal fluctuations, which affect tonnage and shipment levels. Freight shipments, 
operating costs and earnings are also affected adversely by inclement weather conditions. The second and third 
calendar quarters of each year usually have the highest tonnage levels while the first quarter generally has the 
lowest, although other factors, including the state of the economy, may influence quarterly freight tonnage levels. 
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Effects of Inflation 
 
Management believes that, for the periods presented, inflation has not had a material effect on the Company’s 
operating results as inflationary increases in labor and fuel costs, which are discussed above, have generally been 
offset through price increases and fuel surcharges. In periods of increasing fuel prices, the effect of higher 
associated fuel surcharges on the overall price to the customer influences ABF’s ability to obtain increases in  
base freight rates. In subsequent periods with rapidly declining fuel surcharge levels, the timing and extent of 
base price increases on ABF’s revenues may not correspond with contractual increases in wage rates and other 
inflationary increases in cost elements and as a result could impact the Company’s operating results. ABF’s 
revenue equipment (tractors and trailers used primarily in ABF’s operations) will likely be replaced during its 
normal replacement cycles at higher costs which could result in higher depreciation charges on a per-unit basis. 
ABF considers these costs in setting its pricing policies, although ABF’s overall freight rate structure is governed 
by market forces based on value provided to the customer. 
 
Environmental Matters 
 
The Company’s subsidiaries store fuel for use in tractors and trucks in 71 underground tanks located in 23 states. 
Maintenance of such tanks is regulated at the federal and, in some cases, state levels. The Company believes that 
it is in substantial compliance with these regulations. The Company’s underground storage tanks are required to 
have leak detection systems. The Company is not aware of any leaks from such tanks that could reasonably be 
expected to have a material adverse effect on the Company.  
 
The Company has received notices from the Environmental Protection Agency and others that it has been 
identified as a potentially responsible party under the Comprehensive Environmental Response Compensation 
and Liability Act, or other federal or state environmental statutes, at several hazardous waste sites. After 
investigating the Company’s or its subsidiaries’ involvement in waste disposal or waste generation at such sites, 
the Company has either agreed to de minimis settlements (aggregating approximately $103,000 over the last ten 
years, primarily at seven sites) or believes its obligations, other than those specifically accrued for with respect to 
such sites, would involve immaterial monetary liability, although there can be no assurances in this regard.  
 
At December 31, 2008 and 2007, the reserve for estimated environmental clean-up costs of properties currently  
or previously operated by the Company totaled $1.1 million, which is included in accrued expenses in the 
accompanying consolidated balance sheets. Amounts accrued reflect management’s best estimate of the future 
undiscounted exposure related to identified properties based on current environmental regulations. This estimate 
is based on management’s experience with similar environmental matters and on testing performed at certain 
sites. 
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK  
 
The Company is exposed to market risk from changes in certain interest rates, prices of diesel fuel, credit ratings, 
and foreign currency exchange rates. These market risks arise in the normal course of business, as the Company 
does not engage in speculative trading activities. 
 
Interest Rate Risk 
 
The instability in the financial and credit markets has created volatility in various interest rates and returns on 
invested assets during 2008. At December 31, 2008 and 2007, cash and cash equivalents and short-term 
investments subject to fluctuations in interest rates totaled $218.7 million and $173.2 million, respectively. The 
weighted-average tax equivalent yield on cash equivalents and short-term investments was 2.8% and 5.8% in 
2008 and 2007, respectively. The yield decline reflects changes in market rates as well as the transition from 
short-term investments in auction rate debt and preferred equity securities as of December 31, 2007 to short-term 
investments in certificates of deposit and money market funds invested primarily in U.S. government securities as 
of December 31, 2008. The weighted-average tax equivalent yield on cash equivalents and short-term 
investments was 2.0% at December 31, 2008. 
 
Liabilities associated with the nonunion defined benefit pension plan, the supplemental benefit pension plan and 
the postretirement health plan are remeasured on an annual basis based on discount rates which are determined  
by matching projected cash distributions from the plans with the appropriate high-quality corporate bond yields  
in a yield curve analysis. Changes in high-quality corporate bond yields will impact interest expense associated 
with the benefit plans as well as the amount of liabilities recorded. 
 
The Company has historically been subject to market risk on all or a part of its borrowings under bank credit 
lines, which have variable interest rates. During 2008 and 2007, the Company incurred no borrowings and had no 
outstanding debt obligations other than letters of credit under the Credit Agreement. However, a one percentage 
point change in interest rates on Credit Agreement borrowings, if utilized, would change annual interest cost by 
$100,000 per $10.0 million of borrowings. 
 
Other Market Risks  
 
The Company is subject to market risk for increases in diesel fuel prices; however, this risk is mitigated by fuel 
surcharges which are included in the revenues of ABF based on increases in diesel fuel prices compared to 
relevant indexes. When fuel surcharges constitute a higher proportion of the total freight rate paid, our customers 
are less receptive to increases in base freight rates. Prolonged periods of inadequate base rate improvements  
could adversely impact operating profit as elements of costs, including contractual wage rates, continue to 
annually increase. The Company has not historically engaged in a program for fuel price hedging and had no fuel 
hedging agreements outstanding at December 31, 2008 and 2007. 
 
The Company is subject to credit risk for its short-term investments; however, this risk is mitigated by investing 
in FDIC-insured certificates of deposit with varying original maturities of ninety-one days to one year. The 
Company’s investment policy limits the amount of credit exposure to any one counterparty. 
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Equity and fixed income assets held in the Company’s nonunion qualified benefit pension plan trust are subject  
to market risk. Declines in the value of plan assets resulting from the instability in the financial markets, general 
economic downturn or other economic factors beyond our control could diminish the funded status of the 
nonunion pension plan and potentially increase our requirement to make contributions to the plan. An increase in 
required pension plan contributions may adversely impact our financial condition and liquidity. Substantial 
investment losses on plan assets will also increase pension expense in the years following the losses. Investment  
returns that differ from expected returns are amortized to expense over the remaining active service period of  
plan participants (see Note I to the Company’s consolidated financial statements included in Part II, Item 8 of this 
Annual Report on Form 10-K). An increase in pension expense may adversely impact our results of operations.  
In addition, the cash surrender value of variable life insurance contracts are subject to equity and fixed income 
market returns and, consequently, market risk.  
 
Foreign operations are not significant to the Company’s total revenues or assets, and, accordingly, the Company 
does not have a formal foreign currency risk management policy. Revenues from non-U.S. operations amounted 
to approximately 2.0% of total revenues for 2008. Foreign currency exchange rate fluctuations have not had a 
material impact on the Company and they are not expected to in the foreseeable future.  
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

 
The Board of Directors and Stockholders of  
Arkansas Best Corporation 
 
We have audited the accompanying consolidated balance sheets of Arkansas Best Corporation as of 
December 31, 2008 and 2007, and the related consolidated statements of income, stockholders’ equity, and cash 
flows for each of the three years in the period ended December 31, 2008. Our audits also included the financial 
statement schedule listed in the Index at Item 15(a)(2). These financial statements and schedule are the 
responsibility of the Company’s management. Our responsibility is to express an opinion on these financial 
statements based on our audits. 
 
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board 
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the overall 
financial statement presentation. We believe that our audits provide a reasonable basis for our opinion. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the consolidated 
financial position of Arkansas Best Corporation at December 31, 2008 and 2007, and the consolidated results of 
its operations and its cash flows for each of the three years in the period ended December 31, 2008, in conformity 
with U.S. generally accepted accounting principles. Also, in our opinion, the related financial statement schedule, 
when considered in relation to the basic financial statements taken as a whole, presents fairly in all material 
respects the information set forth therein. 
 
As discussed in Note I to the consolidated financial statements, effective December 31, 2006, the Company 
adopted Statement of Financial Accounting Standards No. 158, “Employers’ Accounting for Defined Benefit 
Pension and Other Postretirement Plans”. 
 
We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board 
(United States), Arkansas Best Corporation’s internal control over financial reporting as of December 31, 2008, 
based on criteria established in Internal Control – Integrated Framework issued by the Committee of Sponsoring 
Organizations of the Treadway Commission and our report dated February 20, 2009 expressed an unqualified 
opinion thereon. 
 
 
 
       \s\ Ernst & Young LLP 
 
 
 
Tulsa, Oklahoma 
February 20, 2009 
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ARKANSAS BEST CORPORATION 
CONSOLIDATED BALANCE SHEETS  

 
 December 31 

 2008 2007 
 ($ thousands) 

 
ASSETS 
 
CURRENT ASSETS 
 Cash and cash equivalents...................................................................................  $ 100,880 $ 93,805 
 Short-term investment securities .........................................................................   117,855  79,373 
 Accounts receivable, less allowances (2008 – $3,513; 2007 – $3,942)..............   111,452  141,565 
 Other accounts receivable, less allowances (2008 – $1,001; 2007 – $774) ........   6,611  8,963 
 Prepaid expenses.................................................................................................   10,670  11,243 
 Deferred income taxes ........................................................................................   36,079  36,585 
 Prepaid income taxes ..........................................................................................   17,661  3,699 
 Other ...................................................................................................................   6,982  7,184 
  TOTAL CURRENT ASSETS ....................................................................   408,190  382,417 
 
PROPERTY, PLANT AND EQUIPMENT 
 Land and structures .............................................................................................   235,861  231,169 
 Revenue equipment.............................................................................................   514,503  509,627 
 Service, office and other equipment....................................................................   150,524  142,635 
 Leasehold improvements ....................................................................................   21,697  19,794 
     922,585  903,225 
 Less allowances for depreciation and amortization.............................................   473,010  437,087 
     449,575  466,138 
  
OTHER ASSETS..................................................................................................   50,636  70,803 
 
GOODWILL .........................................................................................................   63,897  63,991 
  
 
 
    $ 972,298 $ 983,349 
 
The accompanying notes are an integral part of the consolidated financial statements. 
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ARKANSAS BEST CORPORATION 
CONSOLIDATED BALANCE SHEETS 

 
 December 31 

 2008 2007 
 ($ thousands, except share data) 
 
LIABILITIES AND STOCKHOLDERS’ EQUITY 
 
CURRENT LIABILITIES 
 Bank overdraft and drafts payable ......................................................................  $ 15,189 $ 15,248 
 Accounts payable ................................................................................................   51,646  60,341 
 Income taxes payable ..........................................................................................   758  2,414 
 Accrued expenses................................................................................................   147,540  166,631 
 Current portion of long-term debt .......................................................................   159  171 
  TOTAL CURRENT LIABILITIES...........................................................   215,292  244,805 
 
LONG-TERM DEBT, less current portion ........................................................   1,457  1,400 
 
PENSION AND POSTRETIREMENT LIABILITIES .....................................   89,472  48,859 
 
OTHER LIABILITIES ........................................................................................   17,314  25,093 
 
DEFERRED INCOME TAXES ..........................................................................   24,017  30,806 
 
OTHER COMMITMENTS & CONTINGENCIES..........................................   –  – 
 
STOCKHOLDERS’ EQUITY 
 Common stock, $.01 par value, authorized 70,000,000 shares;  
    issued 2008: 26,702,222 shares; 2007: 26,549,038 shares ..............................   267  265 
 Additional paid-in capital ...................................................................................   268,396  258,878 
 Retained earnings................................................................................................   471,360  457,536 
 Treasury stock, at cost, 1,677,932 shares............................................................   (57,770)  (57,770) 
 Accumulated other comprehensive loss ..............................................................   (57,507)  (26,523) 
  TOTAL STOCKHOLDERS’ EQUITY ....................................................   624,746  632,386 
 
    $ 972,298 $ 983,349 
 
The accompanying notes are an integral part of the consolidated financial statements. 
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EXHIBIT 31.2 
 
MANAGEMENT CERTIFICATION 

 
I, Judy R. McReynolds, certify that: 
 
1. I have reviewed this Annual Report on Form 10-K of Arkansas Best Corporation; 
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material 

fact necessary to make the statements made, in light of the circumstances under which such statements were made, not 
misleading with respect to the period covered by this report; 

 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in 

all material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the 
periods presented in this report; 

 
4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and 

procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as 
defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have: 

 
 (a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed 

under our supervision, to ensure that material information relating to the registrant, including its consolidated 
subsidiaries, is made known to us by others within those entities, particularly during the period in which this report is 
being prepared; 

  
 (b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be 

designed under our supervision, 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; 

 
 (c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our 

conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this 
report based on such evaluation; and 

 
 (d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during 

the registrant’s most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has 
materially affected, or is reasonably likely to materially affect, the registrant’s internal control over financial reporting; 
and 

 
5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control 

over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or 
persons performing the equivalent functions): 

 
 (a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial 

reporting which are reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report 
financial information; and 

 
 (b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the 

registrant’s internal control over financial reporting.  
 
 
Date: February 20, 2009  /s/ Judy R. McReynolds 
   Judy R. McReynolds 
   Senior Vice President – Chief Financial Officer, Treasurer 

and Principal Accounting Officer 
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EXHIBIT 32 
 
Certification Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 
 
In connection with the filing of the Annual Report on Form 10-K for the year ended December 31, 2008 (the 
“Report”) by Arkansas Best Corporation (the “Registrant”), each of the undersigned hereby certifies that: 

 
1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange 

Act of 1934, as amended, and 
2. The information contained in the Report fairly presents, in all material respects, the financial 

condition and results of operations of the Registrant. 
 
 
 
 
 ARKANSAS BEST CORPORATION                   
                        (Registrant) 
  
Date:   February 20, 2009 /s/ Robert A. Davidson 
 Robert A. Davidson 
 President – Chief Executive Officer and Principal 

Executive Officer 
  
 
 ARKANSAS BEST CORPORATION                   
                        (Registrant) 
  
Date:   February 20, 2009 /s/ Judy R. McReynolds 
 Judy R. McReynolds 
 Senior Vice President – Chief Financial Officer, 
 Treasurer and Principal Accounting Officer 
 
 
 
 

 


