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GLOSSARY OF TERMS
The following glossary provides definitions for certain acronyms and terms used in this Annual Report on Form 10-K. These acronyms and terms
are specific to our company, commonly used in our industry, or are otherwise frequently used throughout our document.
 
Term   Definition
Swift/the
Company/Management/We/Us/Our

 

Unless otherwise indicated or the context otherwise requires, these terms represent Swift Transportation Company and
its subsidiaries. Swift Transportation Company is the holding company for Swift Transportation Co., LLC (a Delaware
limited liability company) and Interstate Equipment Leasing, LLC.

2007 Stock Plan   The Company's 2007 Omnibus Incentive Plan, as amended and restated
2007 Transactions

 

In April 2007, Jerry Moyes and his wife contributed their ownership of all of the issued and outstanding shares of IEL to
Swift Corporation in exchange for additional Swift Corporation shares. In May 2007, the Moyes Affiliates, contributed
their shares of Swift Transportation Co., Inc. common stock to Swift Corporation in exchange for additional Swift
Corporation shares. Swift Corporation then completed its acquisition of Swift Transportation Co., Inc. through a merger
on May 10, 2007, thereby acquiring the remaining outstanding shares of Swift Transportation Co., Inc. common stock.
Upon completion of the 2007 Transactions, Swift Transportation Co., Inc. became a wholly-owned subsidiary of Swift
Corporation. At the close of the market on May 10, 2007, the common stock of Swift Transportation Co., Inc. ceased
trading on NASDAQ.

2010 METS   Mandatory Common Exchange Securities issued by Jerry Moyes and the Moyes Affiliates in 2010
2011 RSA   The Company's previous Receivables Sale Agreement, entered into in 2011, with unrelated financial entities
2012 Agreement   The Company's previous credit agreement, replaced by the 2013 Agreement
2012 ESPP   Employee Stock Purchase Plan, effective beginning in 2012
2013 Agreement   The Company's Second Amended and Restated Credit Agreement, replaced by the 2014 Agreement
2013 RSA

 
Amended and Restated Receivables Sale Agreement, entered into in 2013 by SRCII, with unrelated financial entities,
"The Purchasers"

2014 Agreement   The Company's Third Amended and Restated Credit Agreement, replaced by the 2015 Agreement
2014 Stock Plan   The Company's 2014 Omnibus Incentive Plan
2015 Agreement   The Company's Fourth Amended and Restated Credit Agreement
2015 RSA

 
Third Amendment to Amended and Restated Receivables Sale Agreement, entered into in 2015 by SRCII, with
unrelated financial entities, "The Purchasers"

AOCI   Accumulated Other Comprehensive Income (Loss)
ASC   Accounting Standards Codification
ASU   Accounting Standards Update
BASICs

 
Behavioral Analysis and Safety Improvement Categories - part of the new enforcement and compliance model
introduced by the FMCSA

Board   Swift Transportation Board of Directors
C-TPAT   Customs-Trade Partnership Against Terrorism
CDL   Commercial Drivers' License
Central   Central Refrigerated Transportation, LLC (formerly Central Refrigerated Transportation, Inc.)
Central Acquisition   Swift's acquisition of all of the outstanding capital stock of Central
CEO   Chief Executive Officer, Jerry Moyes
CFO   Chief Financial Officer, Virginia Henkels
CMV   Commercial Motor Vehicle
CODM   Chief Operating Decision Makers, which includes our CEO, CFO, and COO and President
COFC   Container on Flat Car
COO   Chief Operating Officer, Richard Stocking
CSA   Compliance Safety Accountability
Deadhead   Tractor movement without hauling freight (unpaid miles driven)
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GLOSSARY OF TERMS — CONTINUED
     
Term   Definition
DHS   United States Department of Homeland Security
DOE   United States Department of Energy
DOT   United States Department of Transportation
EBITDA   Earnings Before Interest, Taxes, Depreciation and Amortization
ELD   Electronic Logging Device
EPA   United States Environmental Protection Agency
EPS   Earnings per Share
FASB   Financial Accounting Standards Board
FMCSA   Federal Motor Carrier Safety Administration
GHG   Green House Gas
IEL   Interstate Equipment Leasing, LLC (formerly Interstate Equipment Leasing, Inc.)
IPO   Initial Public Offering
LIBOR   London InterBank Offered Rate
LTL   Less-than-truckload
Mohave   Mohave Transportation Insurance Company, a Swift wholly-owned captive insurance subsidiary
Moyes Affiliates   Jerry Moyes, The Jerry and Vickie Moyes Family Trust dated December 11, 1987, and various Moyes children’s trusts
NASDAQ   National Association of Securities Dealers Automated Quotations
New Revolver   Revolving line of credit under the 2015 Agreement
New Term Loan A   The Company's first lien term loan A under the 2015 Agreement
NLRB   National Labor Relations Board
NYSE   New York Stock Exchange
OID   Original Issue Discount
Old Revolver   Revolving line of credit under the 2014 Agreement
Old Term Loan A   The Company's first lien term loan A under the 2014 Agreement
Red Rock   Red Rock Risk Retention Group, Inc., a Swift captive insurance subsidiary
Revenue xFSR   Revenue, Excluding Fuel Surcharge Revenue
RSU

 
Restricted Stock Unit: represents a right to receive a share of Class A common stock, when it vests - awarded to employees
of the Company

SafeStat   Safety Status measurement system
SEC   Securities and Exchange Commission
Senior Notes   The Company's senior secured second priority notes
SRCII   Swift Receivables Company II, LLC
Swift Refrigerated   Swift Refrigerated Service, LLC (formerly Central Refrigerated Transportation, LLC)
The Purchasers   Unrelated financial entities in the 2015 and 2013 RSA, which was entered into by SRCII
Term Loan B   The Company's first lien term loan B under the 2014 Agreement
TOFC   Trailer on Flat Car
TSA   United States Transportation Security Administration
US-GAAP (or GAAP)   United States Generally Accepted Accounting Principles
VPF   Variable Prepaid Forward (contract)
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PART I

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This  report  contains  "forward-looking  statements"  within  the  meaning  of  the  federal  securities  laws  that  involve  risks  and  uncertainties.  Forward-looking
statements include statements we make concerning:
• our plans, objectives, goals, strategies (including our growth strategies and the benefits and advantages to us compared to others in the trucking industry),

future events, future revenues or performance and financing needs;
• our compliance with, and the impact on Swift of, proposed, established or new environmental, transportation, safety, tax, accounting, labor and other laws

and regulations;
• the benefits of our business model, operations and strategies in light of changing trends in the trucking industry;
• the benefits of our driver academies and driver development programs;
• our opportunities in the temperature-controlled market;
• our addition of intermodal containers as volumes grow;
• the benefits of our C-TPAT status;
• our expectations to pursue acquisitions and integrate such acquisitions quickly;
• our compliance with environmental, transportation and other laws and regulations;
• adjustments to income tax assessments as the result of ongoing and future audits;
• the outcome of pending claims, litigation and actions in respect thereof;
• trucking industry supply, demand, pricing and cost trends;
• our expectation of increasing driver wages and hiring expenses, as well as the contracted pay rates for owner-operators;
• trends in the age of our tractor and trailer fleet;
• consistency of intangible asset amortization through 2017;
• our ability to grow Adjusted EPS and return on assets and generate free cash flow to reduce debt;
• the benefits of a shorter tractor trade-in cycle;
• the benefits of our fuel surcharge program and our ability to recover increasing fuel costs through surcharges;
• the impact of the lag effect relating to our fuel surcharges;
• the sources and sufficiency of our liquidity and financial resources to pay debt, make capital expenditures and operate our business;
• the value of equipment under operating leases relating to our residual value guarantees;
• our intentions concerning the potential use of derivative financial instruments to hedge fuel price increases;
• our expectations regarding the use of the NYSE's "controlled company" exemption concerning certain corporate governance requirements;
• our ability to alter our trade cycle and purchase agreements;
• the sufficiency and condition of our facilities;
• our intention to reinvest foreign earnings outside the United States;
• our intentions concerning the payment of dividends; and
• the timing and amount of future acquisitions of trucking equipment and other capital expenditures, as well as the use and availability of cash, cash flow from

operations, leases and debt to finance such acquisitions.

Such statements appear under the headings entitled "Risk Factors," "Management’s Discussion and Analysis of Financial Condition and Results of Operations,"
and  "Business."  When  used  in  this  report,  the  words  "estimates,"  "expects,"  "anticipates,"  "projects,"  "forecasts,"  "plans,"  "intends,"  "believes,"  "foresees,"
"seeks," "likely," "may," "will,"  "should," "goal,"  "target,"  and variations of these words or similar expressions (or the negative versions of any such words) are
intended  to  identify  forward-looking  statements.  In  addition,  we,  through  our  senior  management,  from  time  to  time  make  forward-looking  public  statements
concerning our expected future operations and performance and other developments. These forward-looking statements are subject to risks and uncertainties
that  may change at  any time,  and therefore,  our  actual  results  may differ  materially  from those that  we expected.  Accordingly,  undue reliance should  not  be
placed on our forward-looking statements. We derive many of our forward-looking statements from our operating budgets and forecasts, which are based upon
many detailed assumptions. While we believe that our assumptions are reasonable, we caution that it is very difficult to predict the impact of known factors, and
of course, it is impossible for us to anticipate all factors that could affect our actual results. All forward-looking statements are based upon information available
to us on the date of this report. We undertake no obligation to publicly update or revise forward-looking statements to reflect events or circumstances after the
date made or to reflect the occurrence of unanticipated events, except as required by law.

Important  factors  that  could  cause  actual  results  to  differ  materially  from  our  expectations  ("cautionary  statements")  are  disclosed  under  "Risk  Factors"  and
elsewhere in this report. All forward-looking statements in this report and subsequent written and oral forward-looking statements attributable to us, or persons
acting on our behalf, are expressly qualified in their entirety by the cautionary statements.
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ITEM 1. BUSINESS
Certain acronyms and terms used throughout this Annual Report on Form 10-K are specific to our company, commonly used in our industry, or are
otherwise frequently used throughout our document. Definitions for these acronyms and terms are provided in the "Glossary of Terms," available in
the front of this document.

Company Overview
Swift is a multi-faceted transportation services company, operating one of the largest fleets of truckload equipment in North America from over 40 terminals near
key freight centers and traffic lanes. We principally operate in short- to medium-haul traffic lanes around our terminals and dedicated customer locations. During
2015 ,  our  consolidated  average operational  truck  count  was 17,915 ,  which covered 2.2 billion miles for  shippers throughout  North America,  contributing to
consolidated operating revenue of $4.2 billion and consolidated  operating  income of $370.1 million .  As of December  31,  2015 ,  our  fleet  was  comprised  of
15,211 company tractors and 4,653 owner-operator tractors, as well as 65,233 trailers and 9,150 intermodal containers. Our customers have the opportunity to
"one-stop-shop"  for  their  truckload  transportation  needs  with  our  extensive  suite  of  service  offerings,  which  include  line-haul  services,  dedicated  customer
contracts, temperature-controlled units, intermodal freight solutions, cross-border United States/Mexico and United States/Canada freight, flatbed hauling, freight
brokerage and logistics, and others.

Company Background
Jerry  Moyes,  along  with  his  father  and  brother,  founded  Swift  Transportation  Co.,  Inc.  ("Swift  Transportation")  in  1966  with  only  one  truck.  In  1990,  Swift
Transportation went public on the NASDAQ stock market.

• The 2007 Transactions — In April  2007,  Mr.  Moyes and his wife contributed their  ownership of  all  of  the issued and outstanding shares of  IEL to Swift
Corporation in exchange for additional Swift Corporation shares. In May 2007, the Moyes Affiliates, contributed their shares of Swift Transportation common
stock  to  Swift  Corporation  in  exchange  for  additional  Swift  Corporation  shares.  Swift  Corporation  then  completed  its  acquisition  of  Swift  Transportation
through a merger on May 10, 2007, thereby acquiring the remaining outstanding shares of Swift Transportation common stock. Upon completion of the 2007
Transactions, Swift Transportation became a wholly-owned subsidiary of Swift Corporation. At the close of market on May 10, 2007, the common stock of
Swift Transportation ceased trading on NASDAQ.

• The  IPO — On May  20,  2010,  Swift  Corporation  formed  Swift  Transportation  Company,  a  Delaware  corporation.  Swift  Transportation  Company  did  not
engage in  any  business or  other  activities  except  in  connection  with  its  formation  and the  IPO and held  no assets  or  subsidiaries  prior  to  such offering.
Immediately  prior  to  the  consummation  of  the  IPO,  Swift  Corporation  merged  with  and  into  Swift  Transportation  Company,  with  Swift  Transportation
Company surviving as a Delaware corporation. In the merger, all of the outstanding common stock of Swift Corporation was converted into shares of Swift
Transportation Company Class B common stock on a one-for-one basis, and all outstanding stock options of Swift Corporation were converted into options
to  purchase  shares  of  Class  A  common stock  of  Swift  Transportation  Company.  All  outstanding  Class  B  shares  are  held  by  Mr.  Moyes  and  the  Moyes
Affiliates. Swift Transportation Company went public on the NYSE in December 2010, at an initial trading price of $11.00 per share.

• Central Acquisition — On August 6, 2013, Swift acquired all of the outstanding capital stock of Central in a cash transaction. Jerry Moyes, our CEO and
controlling  stockholder,  was  the  principal  owner  of  Central.  Given  Mr.  Moyes’  interests  in  the  temperature-controlled  truckload  industry,  our  Board
established  a  special  committee  comprised  solely  of  independent  and  disinterested  directors  in  May  of  2011  to  evaluate  Swift’s  expansion  of  its
temperature-controlled  operations.  The  special  committee  evaluated  alternative  business  opportunities,  including  organic  growth  and  various  acquisition
targets, and negotiated the transaction contemplated by the stock purchase agreement, with the assistance of its independent financial advisors. Upon the
unanimous recommendation of the special committee, the Central Acquisition was approved by the Board (with Mr. Moyes not participating in the vote).

Central  is  a  premium  service  truckload  carrier  specializing  in  temperature-controlled  freight  transportation  and  was  a  large  provider  of  temperature-
controlled truckload services in the United States. With the addition of Central to its dedicated temperature-controlled business, Swift is one of the largest
temperature-controlled truckload providers in the United States. Our accounting treatment of the Central Acquisition and other details are discussed in Note
1 in Part II, Item 8, Financial
Statements
and
Supplementary
Data.
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Industry and Competition
Truckload carriers represent the largest part of the transportation supply chain for most retail and manufactured goods in North America and typically transport a
full trailer (or container) of freight for a single customer from origin to destination without intermediate sorting and handling. Generally, the truckload industry is
compensated based on miles, whereas the LTL industry is compensated based on package size and/or weight. Overall, the United States trucking industry is
large, fragmented, and highly competitive. We compete with thousands of truckload carriers, most of whom operate much smaller fleets than we do. To a lesser
extent,  our  intermodal  services,  as  well  as  our  freight  brokerage  and  logistics  business,  compete  with  railroads,  LTL  carriers,  logistics  providers,  and  other
transportation companies.

Our industry has encountered the following major economic cycles since 2000:

Period Economic Cycle
2000 — 2001 industry over-capacity and depressed freight volumes
   2002 — 2006 economic expansion
   2007 — 2009 freight slowdown, fuel price spike, economic recession, and credit crisis
   2010 — present moderate recovery. The industry freight data began to show positive trends for both volume and pricing. The slow, steady growth

is a result of moderate increases in gross domestic product, coupled with a tighter supply of available tractors. Trends in supply
of available tractors were lower due to several years of below average truck builds, an increase in truckload fleet bankruptcies in
2009 and 2010, increasing equipment prices due to stringent EPA requirements, less available credit, and less driver availability.

The principal means of competition in our industry are customer service, capacity, and price. In times of strong freight demand, customer service and capacity
become increasingly important,  and in times of  weak freight  demand,  pricing becomes increasingly important.  Most  truckload contracts  (other than dedicated
contracts) do not guarantee truck availability or load levels. Pricing is influenced by supply and demand.

The  trucking  industry  faces  the  following  primary  challenges,  which  we  believe  we  are  well-positioned  to  address,  as  discussed  under  "Our  Competitive
Strengths" and "Company Strategy," below:
• uncertainty in the extent and duration of the current economic recovery;
• potential reduction in driver pool from recent regulatory initiatives such as hours-of-service limitations for drivers, ELDs, and the FMCSA's CSA;
• potential  decreases in  utilization from new or  changing regulatory  constraints  on drivers  that  may further  decrease the utilization of  an already shrinking

driver pool;
• significant increases and rapid fluctuations in fuel prices;
• increased prices for new revenue equipment, design changes of new engines, and volatility in the used equipment sales market; and
• changing supply chain and consumer spending patterns.

Our Mission and Vision
Our mission is to attract and retain customers by providing best in class transportation solutions and fostering a profitable, disciplined culture of safety, service
and trust.

O 
U 
R 

V 
I 
S 
I 
O 
N

We are an efficient and nimble world class service organization that is focused on the customer.
We are aligned and working together at all levels to achieve our common goals.
Our team enjoys our work and co-workers and this enthusiasm resonates both internally and externally.
We are on the leading edge of service, always innovating to add value to our customers.
Our information and resources can easily be adapted to analyze and monitor what is most important in a changing environment.
Our financial health is improved, generating excess operating cash flows and growing profitability year-after-year with a culture that is cost- and
environmentally-conscious.
We train, build, and develop our employees through perpetual learning opportunities to enhance their skill sets, allowing us to maximize potential
of our talented people.
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Our Competitive Strengths
We aspire  to  achieve the themes of  our  mission and vision and believe our  competitive  strengths  and strategies  will  enable  us to  attain  our  desired level  of
service  to  customers  and  results  for  our  shareholders.  We  believe  the  following  competitive  strengths  provide  a  solid  platform  for  pursuing  our  goals  and
strategies:

North American Truckload Leader with Broad Terminal Network and a   Modern Fleet

Our fleet  size offers  wide geographic  coverage,  while  maintaining the efficiencies  associated with  significant  traffic  density  within our  operating regions.  Our
terminals are strategically located near key population centers, driver recruiting areas, and cross-border hubs, often in close proximity to our customers. This
broad network offers benefits such as in-house maintenance, more frequent equipment inspections, localized driver recruiting, rapid customer response, and
personalized marketing efforts. Our size allows us to achieve substantial economies of scale in purchasing items such as tractors, trailers, containers, fuel, and
tires where pricing is volume-sensitive. We believe our scale also offers additional benefits in brand awareness and access to capital.

Our company tractor fleet has an average age of 2.0 years for our approximately 11,200 core operating sleeper units. By maintaining a newer fleet than most of
our industry competitors, we believe that we have the following advantages:
• Newer tractors typically have fewer repairs and lower operating costs.
• Newer tractors are available for dispatch more often.
• Drivers are typically more attracted to newer tractors, which helps with driver recruiting and retention.
• Many competitors that allowed their fleets to age excessively will likely face a deferred capital expenditure spike, accompanied by difficulty in replacing their

tractors because new tractor prices have increased, the value received for the old tractors will be low, and financing sources have diminished.
 

High Quality Customer Service and Extensive Suite of Services

Our intense focus on customer satisfaction has helped us establish a strong platform for cross-selling our other services to our strong and diversified customer
base. We believe customers continue to search for ways to better streamline their transportation management functions. We respond to this need by providing
our  customers  with  solutions  that  include  a  wide  variety  of  shipping  services,  including  general  and  specialized  truckload,  cross-border  services,  regional
distribution,  high-service  dedicated  operations,  intermodal  service,  and  surge  capacity  through  fleet  flexibility  and  brokerage  and  logistics  operations.  This
breadth of  service helps diversify our customer base and provides us with a competitive advantage,  especially for customers with multiple needs and cross-
border United States/Mexico and United States/Canada shipments.
 

Strong Owner-operator Business

We  supplement  our  company  tractor  fleet  with  owner-operators,  who  own  and  operate  their  own  tractors  and  are  responsible  for  ownership  and  operating
expenses. We believe that owner-operators provide significant advantages that primarily arise from the entrepreneurial motivation of business ownership. The
owner-operators we contract with tend to be more experienced, have fewer accidents per million miles, and on average, produce higher weekly revenue per
tractor than our company drivers.
 

Leader in Driver Development

Historically, driver recruiting and retention have been significant challenges for truckload carriers. To address these challenges, we employ nationwide recruiting
efforts through our terminal network, operate eight driver academies, partner with third-party driver training facilities, provide drivers with modern tractors, and
promote numerous driver satisfaction initiatives.
 

Regional Operating Model

Our  short-  and  medium-haul  regional  operating  model  contributes  to  higher  revenue  per  mile  and  takes  advantage  of  shipping  trends  toward  regional
distribution.  We also  experience  less  competition  in  our  short-  and  medium-haul  regional  business  from railroads.  In  addition,  our  regional  terminal  network
allows our drivers to be home more often, which assists with driver retention.
 

Experienced Management, Aligned with Corporate Success

Our  management  team  has  a  proven  track  record  of  growth  and  cost  control.  Management  focuses  on  disciplined  execution  and  financial  performance  by
measuring our progress through a combination of  financial  metrics.  We align management’s  priorities with our stockholders’  through equity incentive awards
and an annual performance-based bonus plan.

7



Table of Contents Glossary of Terms

SWIFT TRANSPORTATION COMPANY

Company Strategy
Our key financial goals include improving our asset utilization, controlling costs, growing Adjusted EPS (defined in "Non-GAAP Financial Measures" under Item
7.  Management's  Discussion  and  Analysis  of  Financial  Condition  and  Results  of  Operations),  improving  return  on  net  assets,  and  generating  cash  flow  to
reinvest  in  our  business,  repay  debt  and return  capital  to  our  stockholders.  We align  our  company focus  to  attain  these goals  by  implementing  the  following
strategies, which we believe also serve to minimize the impact of challenges currently faced in the trucking industry.

Profitable Revenue Growth

To increase freight volumes and yield, we intend to further penetrate our existing customer base, cross-sell our services, pursue new customer opportunities by
leveraging our outstanding customer service and extensive suite of truckload services, and effectively price fuel surcharges. 

In our pursuit to be best in class,
we survey our customers and identify areas where we can accelerate the capture of new freight opportunities, improve our customers’ experience, and profit
from enhancing the value our customers receive. We are continuously refining our freight management tools to allocate our equipment to more profitable loads
and complementary lanes. In addition to growth in our core over-the-road dry van truckload business, we are targeting expansion in the following areas:

Dedicated Services and
Private Fleet Outsourcing

Dedicated contracts are often used by our customers with high-service and high-priority freight, sometimes to replace private
fleets previously operated by them. The size and scale of  our fleet  and terminal  network allows us to provide the equipment
availability  and  high  service  levels  required  for  dedicated  contracts.  We believe  these  opportunities  will  increase  in  times  of
scarce capacity in the truckload industry.

Temperature-controlled With  the  acquisition  of  Central,  we  are  now  able  to  compete  in  the  over-the-road  temperature-controlled  business  to
complement our dedicated temperature-controlled and our over-the-road dry van service offerings. Growth in the temperature-
controlled market has kept pace with the dry van market over the past ten years, and many of our current customers have a
need  for  this  service.  We  believe  the  scale  provided  by  the  Central  Acquisition  and  our  ability  to  penetrate  our  existing
customer base will provide us future opportunities in this growing market.

Cross-border United
States/Mexico and United
States/Canada Freight

The  combination  of  our  United  States,  cross-border,  customs  brokerage,  and  Mexican  operations  enables  us  to  provide
efficient  door-to-door  service  between the  United  States  and Mexico,  as  well  as  Canada.  We believe  our  sophisticated  load
security  measures,  as  well  as  our  DHS  status  as  a  C-TPAT  carrier,  allow  us  to  offer  more  efficient  service  than  most
competitors  and  afford  us  substantial  advantages  with  major  cross-border  United  States/Mexico  and  United  States/Canada
shippers.

Freight Brokerage and
Logistics

We  believe  we  have  a  substantial  opportunity  to  continue  to  increase  our  non-asset-based  freight  brokerage  and  logistics
services. We believe many customers increasingly seek transportation companies that offer both asset-based and non-asset-
based services to ensure additional  certainty that safe, secure and timely truckload service will  be available on demand. We
intend  to  continue  growing  our  transportation  management  and  freight  brokerage  capability  to  build  market  share,  earn
marginal revenue on more loads, and preserve our assets for the most attractive lanes and loads.

Intermodal We  have  favorable  intermodal  agreements  with  most  major  North  American  rail  carriers,  which  have  helped  increase  our
volumes through more competitive pricing. Our intermodal presence, which expanded to service Mexico in 2013, complements
our regional operating model and allows us to better serve customers in longer haul lanes and reduce our investment in fixed
assets. Our intermodal fleet has more than doubled its size since its inception in 2005. In the latter half of 2014, we added over
400 containers. With these additions, our capacity totals 9,150 containers as of December 31, 2015.

Increase Asset Productivity and Return on Capital

Because  of  our  size  and  operating  leverage,  even  small  improvements  in  our  asset  productivity  and  yield  can  have  a  significant  impact  on  our  operating
results. We believe we have substantial opportunity to improve the productivity and yield of our existing assets as follows:

Disciplined Tractor Fleet
Growth

We will  continue to focus on maintaining discipline regarding the timing and extent  of  company tractor  fleet  growth,  based on
availability of high-quality freight.

Process Improvement and
System Integration

Successful  implementation of  process improvements and effective systems integration will  achieve more efficient  utilization of
our tractors, trailers, and drivers' available hours of service. For example, our entire tractor fleet is retrofitted with ELDs, which
we believe can help us more efficiently utilize our drivers' available hours-of-service.

Tractor Utilization  We use equipment pools, relays, team drivers and similar measures to improve company tractor utilization.

Owner-operator Trucking
Capacity

On average, owner-operators produce higher weekly revenue per tractor than company drivers. As such, we continue to work on
increasing the percentage of our trucking capacity provided by owner-operators.

Elimination of
Unproductive Assets  

Our return on capital improves as we successfully eliminate unproductive assets.
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Continue to Focus on Efficiency and Cost Control

To  ensure  that  we  respond  appropriately  to  economic  change,  we  closely  manage  our  costs  and  capital  resources  and  continually  monitor  the  economic
environment, as well as its potential impact on our customers and end-markets. We presently have ongoing efforts in the following areas that we expect will
yield benefits in future periods:

Tractor Capacity  In order to balance freight flows and reduce deadhead miles, we manage the flow of our tractor capacity through our network.

Driver Satisfaction Improving  driver  satisfaction  typically  reduces  turnover  costs  and  improves  performance.  We  believe  our  driver  development
programs, including our driver academies and nationwide recruiting, will become increasingly advantageous to us in countering
attrition  effects  stemming  from  noncompliance  with  internal  policies  and  procedures,  as  well  as  recent  regulatory  initiatives
(discussed below). In addition, we believe that the negative impact of such regulations will be partially mitigated by our average
length of haul, regional terminal network, and less mileage-intensive operations, such as intermodal, dedicated, brokerage, and
cross-border operations.

Waste Reduction Reducing waste in shop methods and procedures and in other administrative processes remains important to us.

Pursue Selected Acquisitions

From time to time, we take advantage of opportunities to add complementary operations to our company by pursuing acquisitions. Acquisitions can provide us
an opportunity to expand our fleet with customer revenue and drivers already in place. In our history, we have completed 13 acquisitions, including Central in
2013, most of which were immediately integrated into our existing business. Given our size in relation to most competitors, we expect most future acquisitions
to be integrated quickly.

We believe that by achieving profitable revenue growth, improving asset utilization, continuing to control costs, and streamlining our processes, we will be able to
grow our  Adjusted EPS and our  return  on net  assets,  while  generating  free cash flow to  reinvest  in  our  business,  repay debt,  reduce our  leverage ratio  and
return capital  to our stockholders.  These goals are in part  dependent on continued improvement in industry-wide truckload volumes and pricing. Although we
expect the economic environment and capacity constraints in our industry to support achievement of our goals, we have limited ability to affect industry volumes
and  pricing  and  cannot  provide  assurance  that  this  environment  will  sustain.  Nevertheless,  we  believe  our  competitive  strengths  and  the  current  supply  and
demand environment in the truckload industry are aligned to support the achievement of our goals through the strategies outlined above.

Information by Segment and Geography
• Segments — Our  four  reportable  segments  are  Truckload,  Dedicated,  Swift  Refrigerated  (formerly  Central  Refrigerated)  and  Intermodal.  Segment

information  is  provided  in Notes 2 and 25 to  the  consolidated  financial  statements,  including  accounting  and  reporting  policy,  segment  definitions,  and
financial information. Supplementary segment information is available in Part II, Item 7, "Management's Discussion and Analysis of Financial Condition and
Results of Operations."

• Geography — The  required  disclosures  relating  to  revenue  and  long-lived  assets  by  geography  are  included  in Note  25 to  the  consolidated  financial
statements. Income tax information by geography is included in Note 20 to the consolidated financial statements.

Customers and Marketing
• Customers — Our customers  are  typically  large corporations  in  the retail  (including discount  and online retail),  food and beverage,  consumer  products,

paper  products,  transportation  and  logistics,  housing  and  building,  automotive,  and  manufacturing  industries.  Many  of  our  customers  have  extensive
operations, geographically distributed locations, and diverse shipping needs. Customer satisfaction is an important priority for us, which is demonstrated by
the numerous "carrier of the year" or similar awards received from our customers over the past several years. Such achievements have helped us maintain
a  large  and  stable  customer  base  featuring  Fortune  500  and  other  leading  companies  from  a  number  of  different  industries.  Consistent  with  industry
practice, our typical customer contracts (other than dedicated contracts) do not guarantee shipment volumes by our customers or truck availability by us.
This affords us and our customers some flexibility to negotiate rates in response to changes in freight demand and industry-wide truck capacity. We believe
our fleet capacity, terminal network, customer service and breadth of services offer a competitive advantage to major shippers, particularly in times of rising
freight volumes when shippers must quickly access capacity across multiple facilities and regions.
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Customer Concentration
(as a percentage of consolidated operating revenue)

                             
    Largest (Wal-Mart)     Top 5     Top 10     Top 25     Top 200

No customer, other than Wal-Mart, accounted for more than 10% of our operating revenue during 2015 , 2014 or 2013 .

• Marketing — We  concentrate  our  marketing  efforts  on  cross-selling  our  extensive  suite  of  services  we  provide  to  existing  customers,  as  well  as  on
establishing new customers with shipment needs that complement our terminal network and existing routes. At December 31, 2015 , we had a sales staff of
approximately 75 individuals across the United States, Mexico and Canada, who work closely with management to establish and expand accounts.

Revenue Equipment
We operate a modern company tractor fleet to help attract and retain drivers, promote safe operations, and reduce maintenance and repair costs. The following
table shows the age of our owned and leased tractors and trailers as of December 31, 2015 :

Model Year   Tractors (1)   Trailers
2016   3,546   4,512
2015   3,085   6,669
2014   4,084   4,595
2013   2,078   4,557
2012   1,318   3,755
2011   107   3,191
2010   17   111
2009   352   4,810
2008   214   1,934
2007   104   154
2006   98   5,496
2005 and prior   208   25,449

Total   15,211   65,233

_______________
(1) Excludes 4,653 owner-operator tractors.
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We typically purchase or lease tractors and trailers manufactured to our specifications. We follow a comprehensive maintenance program designed to reduce
downtime and enhance the resale value of our equipment. We have major maintenance facilities in the following locations:

• Phoenix, Arizona
• Memphis, Tennessee
• Greer, South Carolina
• West Valley City, Utah
• Columbus, Ohio
• Laredo, Texas

In addition to these maintenance facilities, we perform routine servicing and maintenance of our revenue equipment at most of our regional terminal facilities, in
an effort to avoid costly on-road repairs and deadhead miles. The contracts governing our equipment purchases typically contain specifications of equipment,
projected delivery dates, warranty terms, and trade or return conditions, and are cancelable upon 60 to 90 days' notice without penalty.

In 2015, we accelerated our tractor trade-in cycle from an average of 48 to 72 months to an average of 36 to 48 months, depending on equipment type and
usage.  We  believe  that  our  newer  equipment  has  enhanced  features,  which  tend  to  lower  the  overall  life  cycle  costs  by  reducing  safety-related  expenses,
lowering  repair  and  maintenance  expenses,  improving  fuel  economy  and  improving  driver  satisfaction.  In  2016  and  beyond,  we  will  continue  to  monitor  the
appropriateness of this shorter tractor trade-in cycle against the lower capital expenditure and financing costs of a longer tractor trade-in cycle, based on current
and future business needs.

Technology
We  equip  virtually  all  of  our  trucks  with  certain  OmniTRACS tm technologies  that  enhance  communication  between  the  regional  terminals  and  corporate
headquarters, as well as the added benefits of ELDs, text-to-voice messaging, and turn-by-turn directions designed specifically for our industry. This allows us to
alter driver routes rapidly, in case of urgent customer requests, adverse weather conditions, road closures or other potential delays. It also enables our drivers to
timely communicate route status or the need for emergency repairs. These technologies have afforded us additional productivity, improved safety, and increased
customer and driver satisfaction.

We reduce costs through programs that manage equipment maintenance, select fuel purchasing locations in our nationwide network of terminals and approved
truck stops, and inform us of inefficient or undesirable driving behaviors that are monitored and reported through electronic engine sensors and cameras. We
believe our technologies and systems are superior to those employed by most of our smaller competitors.

Our trailers and containers are equipped with tracking devices that monitor locations of empty and loaded equipment via satellite. Notification is sent to us if a
unit is moved outside of the electronic geofence encasing on each piece of equipment. This enables us to identify unused or hijacked units, enhance our ability
to charge for units detained by customers, and reduce theft.

Employees
The strength of our company is our people, working together with common goals. There were approximately 20,800 full-time employees in our total headcount of
approximately 21,000 employees as of December 31, 2015 , which was comprised of:

Company drivers (including driver trainees) 15,850
Technicians and other equipment maintenance personnel 1,200
Support personnel (such as corporate managers, sales, and administrative personnel) 3,950

Total 21,000

As of December 31, 2015 , our 819 Trans-Mex drivers in Mexico were our only employees represented by a union.

• Company  Drivers — All  of  our  drivers  must  meet  specific  guidelines  relating  primarily  to  safety  records,  driving  experience,  and  personal  evaluations,
including a physical examination and mandatory drug and alcohol testing. Upon hire, drivers are trained in our policies, operations, safety techniques, and
fuel-efficient operation of the equipment. All new drivers must pass a safety test and have a current CDL. In addition, we have ongoing driver efficiency and
safety programs to ensure that our drivers comply with our safety procedures.

We  have  established  eight  driver  academies  across  the  United  States.  Our  academies  are  strategically  located  in  areas  where  external  driver-training
organizations were lacking. In other areas of the United States, we have contracted with driver-training schools, which are managed by third parties. There
are certain minimum qualifications for candidates to be accepted into the
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academy,  including  passing  the  DOT  physical  examination  and  drug/alcohol  screening.  Students  are  required  to  complete  three  weeks  of  instructor-led
study/training and then spend a minimum of 200 behind-the-wheel hours, driving with an experienced trainer.

In  order  to  attract  and retain  qualified  drivers  and promote  safe  operations,  we purchase high  quality  tractors  equipped with  optional  comfort  and safety
features. We base our drivers at terminals and monitor each driver’s location in order to schedule routing for our drivers so they can return home regularly.
The majority of company drivers are compensated based on industry standard dispatched miles, loading/unloading, and number of stops or deliveries, plus
bonuses. The driver’s base pay per mile increases with the driver’s length of experience. Our driver ranking system measures safety, compliance, customer
service, and number of miles driven. Higher rankings provide drivers with additional benefits and/or privileges, such as special recognition, the ability to self-
select freight, and the opportunity for increased pay.

Upon  enrollment  eligibility,  drivers  employed  by  us  may  participate  in  company-sponsored  health,  life  and  dental  insurance  plans  and  participate  in  our
401(k) and employee stock purchase plans.

• Terminal Staff — Our larger terminals are staffed with terminal leaders, fleet leaders, driver leaders, planners, safety coordinators and customer service
representatives. Our terminal leaders work with driver leaders, customer service representatives, and other operations personnel to coordinate the needs of
both our customers and our drivers. Terminal leaders are also responsible for soliciting new customers and serving existing customers in their areas. Each
fleet leader supervises approximately five driver leaders at our larger terminals. Each driver leader is responsible for the general operation of approximately
40 trucks and their drivers, focusing on driver retention, productivity per truck, routing, fuel consumption and efficiency, safety, and scheduled maintenance.
Customer service representatives are assigned specific customers to ensure specialized, high-quality service and frequent customer contact.

Owner-Operators
In addition to Swift-employed company drivers, we enter into contractor agreements with third parties who own and operate tractors (or hire their own drivers to
operate the tractors) that service our customers. We pay these owner-operators for their services, based on a contracted rate per mile. By operating safely and
productively,  owner-operators can improve their  own profitability and ours. Owner-operators are responsible for most costs incurred for owning and operating
their  tractors.  For  convenience,  we offer  owner-operators  maintenance services at  our  in-house shops and fuel  at  our  terminals  at  competitive  and attractive
prices. As of December 31, 2015 , owner-operators comprised approximately 23% of our total fleet, as measured by tractor count.

We offer  tractor  financing  to  independent  owner-operators  through  our  financing  subsidiaries.  Our  financing  subsidiaries  generally  lease premium equipment
from the  original  equipment  manufacturers  and  sublease  the  equipment  to  owner-operators.  The  owner-operators  are  qualified  for  financing,  based  on  their
driving and safety records. In the event of default, our financing subsidiaries have the option to repossess the tractor and sublease it to a replacement owner-
operator.

Safety and Insurance
We take pride in our safety-oriented culture and maintain an active safety and loss-prevention program, which is led by regional safety management personnel
at each of our terminals. We also equip our tractors with many safety features, such as roll-over stability devices and critical-event recorders, to help prevent, or
reduce the  severity  of,  accidents.  We self-insure  for  a  significant  portion  of  our  claims exposure  and related  expenses.  We currently  carry  six  main  types  of
insurance, which generally have the following self-insured retention amounts, maximum benefits per claim, and other limitations:

Insurance Limits
Automobile Liability, General Liability, and
Excess Liability $350.0 million of coverage per occurrence ($250.0 million through October 31, 2015, subject to a $10.0 million

per-occurrence, self-insured retention)
Cargo Damage and Loss $2.0  million  limit  per  truck  or  trailer  with  a  $10.0  million  limit  per  occurrence;  provided  that  there  is  a  $250

thousand limit for tobacco loads and a $250 thousand deductible
Property and Catastrophic Physical
Damage $150.0 million limit for property and $100.0 million limit for vehicle damage, excluding over the road exposures,

subject to a $1.0 million deductible
Workers' Compensation/Employers'
Liability Statutory  coverage limits;  employers'  liability  of  $1.0  million  bodily  injury  by  accident  and disease,  subject  to  a

$5.0 million self-insured retention for each accident or disease
Employment Practices Liability Primary  policy  with  a  $10.0  million  limit  subject  to  a  $2.5  million  self-insured  retention,  plus  an  excess  liability

policy that provides coverage for the next $17.5 million of liability for a total coverage limit of $27.5 million
Health Care As of  January  1,  2015,  we are  fully  insured on our  medical  benefits,  subject  to  contributed  premiums.  Prior  to

January 1, 2015, we had a $500 thousand specific deductible with an aggregating individual deductible of $150
thousand beginning January 1, 2013, of each employee health care claim, as well as commercial insurance for
the balance.
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We insure certain casualty risks through our wholly-owned captive insurance subsidiaries, Mohave and Red Rock. Mohave and Red Rock provide reinsurance
associated with a share of our automobile liability risk. In addition to insuring a proportionate share of our corporate casualty risk, Mohave provides reinsurance
coverage to third-party insurance companies associated with our affiliated companies’ owner-operators.

While under dispatch and our operating authority, the owner-operators we contract with are covered by our liability coverage and self-insurance retention limits.
However, each is responsible for physical damage to his or her own equipment, occupational accident coverage and liability exposure while the truck is used for
non-company purposes. Additionally, fleet operators are responsible for any applicable workers’ compensation requirements for their employees.

We regulate the speed of our company tractors to a maximum of 62 miles per hour and for safety reasons have contractually agreed with owner-operators to
limit  their  speed to 68 miles per hour.  These adopted speed limits are below the limits established by statute in many states.  We believe our adopted speed
limits  for  company  drivers  reduce  the  frequency  and  severity  of  accidents,  enhance  fuel  efficiency,  and  reduce  maintenance  expense,  when  compared  to
operating without our imposed speed limits. Substantially all of our company tractors are equipped with electronically-controlled engines that are set to limit the
speed of the vehicle.

Fuel
We  actively  manage  our  fuel  purchasing  network  in  an  effort  to  maintain  adequate  fuel  supplies  and  reduce  our  fuel  costs.  Additionally,  we  utilize  a  fuel
surcharge program to pass a majority of  increases in fuel  costs to our customers.  In 2015 , we purchased 17% of  our  fuel  in bulk at 57 Swift  and dedicated
customer locations across the United States and Mexico. We purchased substantially all of the remainder through a network of retail truck stops with which we
have negotiated volume purchasing discounts. The volumes we purchase at terminals and through the fuel network vary based on procurement costs and other
factors. We seek to reduce our fuel costs by routing our drivers to truck stops when fuel prices at such stops are cheaper than the bulk rate paid for fuel at our
terminals. We store fuel in underground storage tanks at two of our bulk fueling terminals and in above-ground storage tanks at our other bulk fueling terminals.
We believe that we are sufficiently in compliance with applicable environmental laws and regulations relating to the storage and dispensing of fuel.

Seasonality
In  the truckload industry,  results  of  operations generally  show a seasonal  pattern.  As customers ramp up for  the year-end holiday season,  the late third and
fourth  quarters  have  historically  been  our  strongest  volume  quarters.  As  customers  reduce  shipments  after  the  winter  holiday  season,  the  first  quarter  has
historically  been  a  lower  volume quarter  for  us  than  the  other  three  quarters.  In  recent  years,  the  macro  consumer  buying  patterns  combined  with  shippers’
supply chain management, which historically contributed to the fourth quarter "peak" season, continued to evolve. As a result, our fourth quarter 2015 , 2014 and
2013 volumes were more evenly disbursed throughout the quarter rather than peaking early in the quarter. In the eastern and mid-western United States, and to
a lesser extent in the western United States, during the winter season our equipment utilization typically declines and operating expenses generally increase,
with fuel efficiency declining because of engine idling and severe weather sometimes creating higher accident frequency, increased claims, and more equipment
repairs. Revenue may also be affected by holidays as a result of curtailed operations or vacation shutdowns, because our revenue is directly related to available
working  days  of  shippers.  From  time  to  time,  we  also  suffer  short-term  impacts  from  severe  weather  and  similar  events,  such  as  tornadoes,  hurricanes,
blizzards, ice storms, floods, fires, earthquakes, and explosions that could harm our results of operations or make our results of operations more volatile.

Environmental Regulation
General — We have bulk fuel storage and fuel islands at many of our terminals, as well as vehicle maintenance, repair, and washing operations at some of our
facilities, which exposes us to certain environmental risks. Soil and groundwater contamination have occurred at some of our facilities in prior years, for which
we have been responsible  for  remediating  the environmental  contamination.  Also,  less than one percent  of  our  total  shipments  contain  hazardous materials,
which are generally rated as low- to medium-risk. In the past, we have been responsible for the costs of clean-up of cargo and diesel fuel spills caused by traffic
accidents or other events.

We have instituted programs to monitor and mitigate environmental risks and maintain compliance with applicable environmental laws dealing with the hauling,
handling and disposal of hazardous materials, fuel spillage or seepage, emissions from our vehicles and facilities, engine-idling, discharge and retention of storm
water, and other environmental matters. As part of our safety and risk management program, we periodically perform internal environmental reviews. We are a
Charter Partner in the EPA’s SmartWay Transport Partnership, a voluntary program promoting energy efficiency and air quality. We believe that our operations
are sufficiently in compliance with current laws and regulations and do not know of any existing environmental condition that would reasonably be expected to
have a material adverse effect on our business or operating results.
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If we are held responsible for the cleanup of any environmental incidents caused by our operations or business, or if we are found to be in violation of applicable
laws or regulations, we could be subject to liabilities, including substantial fines or penalties or civil and criminal liability. We have paid penalties for spills and
violations in the past.

Greenhouse  Gas  Emissions  and  Fuel  Efficiency  Standards  — In  2008  the  State  of  California's  Air  Resources  Board  ("ARB")  approved  the  Heavy-Duty
Vehicle GHG Emission Reduction Regulation in efforts  to  reduce GHG emissions from certain long-haul  tractor-trailers  that  operate in California by requiring
them to utilize technologies that improve fuel efficiency (regardless of where the vehicle is registered). The regulation required owners of long-haul tractors and
53-foot trailers to replace or retrofit their vehicles with aerodynamic technologies and low rolling resistance tires. The regulation also contained certain emissions
and registration standards for refrigerated trailer operators.

Thereafter,  the  United  States  EPA  and  the  National  Highway  Traffic  Safety  Administration  ("NHTSA")  began  taking  coordinated  steps  in  support  of  a  new
generation of clean vehicles and engines through reduced GHG emissions and improved fuel efficiency at a national level.

• Phase 1: In September 2011, the United States EPA finalized federal regulations for controlling GHG emissions, beginning with model-year 2014 medium-
and  heavy-duty  engines  and  vehicles  and  increasing  in  stringency  through  model-year  2018.  The  federal  regulations  relate  to  efficient  engines,  use  of
auxiliary power units, mass reduction, low rolling resistance tires, improved aerodynamics, improved transmissions and reduced accessory loads.

In  December  2013,  California's  ARB  approved  regulations  to  align  its  GHG  emission  standards  and  test  procedures,  as  well  as  its  tractor-trailer  GHG
regulation, with the federal Phase 1 GHG regulation.

• Phase  2: In  June  2015,  the  EPA  and  NHTSA,  working  in  concert  with  California's  ARB,  formally  announced  a  proposed  national  program  establishing
Phase 2 of the GHG emissions and fuel efficiency standards for medium- and heavy-duty vehicles for model-year 2018 and beyond. Phase 2 builds upon
Phase 1, and would apply to certain trailer types beginning with model-year 2018 for EPA standards (voluntary for NHTSA standards through model-year
2020). Tractors and certain trailer types would be subject to the Phase 2 standards beginning with model-year 2021, increasing in stringency through model-
year 2024, and phasing in completely by model-year 2027.

Current and proposed GHG regulations could impact us by increasing the cost of new tractors, impairing productivity, and increasing our operating expenses.

Climate-change  Proposals  — Federal  and  state  lawmakers  are  considering  a  variety  of  climate-change  proposals  related  to  carbon  emissions  and  GHG
emissions. The proposals could potentially limit carbon emissions for certain states and municipalities, which continue to restrict the location and amount of time
that diesel-powered tractors (like ours) may idle.

Industry Regulation
Our operations are regulated and licensed by various federal, state and local government agencies in North America, including the DOT, the FMCSA, and the
DHS, among others. Our company, as well as our drivers and contracted owner-operators, must comply with enacted governmental regulations regarding safety,
equipment, environmental protection, and operating methods. Examples include regulation of equipment weight, equipment dimensions, fuel emissions, driver
hours-of-service, driver eligibility requirements, on-board reporting of operations, and ergonomics. The following discussion presents recently enacted federal,
state and local regulations that have an impact on our operations.

• Hours-of-service — In December 2011,  the FMCSA released its  final  rule on hours-of-service,  which was effective on July 1,  2013.  The key provisions
included:
◦ retaining the current 11-hour daily driving time limit;
◦ reducing the maximum number of hours a truck driver can work within a week from 82 hours to 70 hours; and
◦ limiting the number of consecutive driving hours a truck driver can work to eight hours before requiring the driver to take a 30 minute break.

Since 2004 the hours-of-service rules allowed drivers to restart their duty-cycle clocks every 34 hours to begin a new work week. From July 2013 through
December 2014, the FMCSA required that drivers include 1:00 a.m. to 5:00 a.m. on consecutive days for applying the restart,  which was also capped at
once per week,  or  168 hours.  On December 13,  2014,  Congress passed the fiscal  year 2015 Omnibus Appropriations bill,  which temporarily  suspended
enforcement of the 1:00 to 5:00 am provision and the 168-hour rule until September 30, 2015. The restart provision was again suspended on December 18,
2015, when Congress passed the fiscal year 2016 Omnibus Appropriations bill.  All other provisions of the hours-of-service rules that went into effect on July
1,  2013  remained  unchanged.  A  study  on  the  effectiveness  of  the  suspended  restart  provisions  was  recently  completed.  The  FMCSA  could  move  to
reinstate these provisions or request that Congress remove the suspension.
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• BASICs — In  December 2010,  the FMCSA introduced a new enforcement  and compliance model  that  ranks both fleets  and individual  drivers on seven
categories of safety-related data, eventually replacing the current SafeStat model. The seven categories of safety-related data, known as BASICs, currently
include  Unsafe  Driving,  Fatigued  Driving  (hours-of-service),  Driver  Fitness,  Controlled  Substances/Alcohol,  Vehicle  Maintenance,  Hazardous  Materials
Compliance, and Crash Indicator.

Certain BASICs information was initially published and made available to carriers, as well as the general public. However, in December 2015, as part of the
Fixing  America's  Surface  Transportation  ("FAST")  Act,  Congress  mandated  that  the  FMCSA  remove  all  CSA  scores  from  public  view  until  a  more
comprehensive study regarding the effectiveness of BASICs improving truck safety can be completed. Swift scored within the acceptable level in the safety-
related categories, based on our CSA rankings.

Implementation  and effective  dates  are  unclear,  as  there  is  currently  no proposed rulemaking  with  respect  to  BASICs,  leaving  SafeStat  the  authoritative
safety measurement system in effect. We currently have a satisfactory SafeStat DOT rating, which is the best available rating under the current safety rating
scale.

• Safety Fitness Determination — In January 2016, the FMCSA published a Notice of Proposed Rulemaking ("NPRM") in the Federal Register, regarding
carrier safety fitness determination. The NPRM proposes new methodologies that would determine when a motor carrier is not fit  to operate a CMV. Key
proposed changes included in the NPRM are as follows:
◦ There  would  be  only  one  safety  rating  of  "unfit,"  as  compared  to  the  current  rules,  which  have  three  safety  ratings  (satisfactory,  conditional,  and

unsatisfactory).
◦ Carriers could be determined "unfit" by failing two or more BASICs, investigation results, or a combination of the two.
◦ Stricter standards would be used for BASICs with a higher correlation to crash risk (Unsafe Driving and Hours-of-Service Compliance).
◦ All investigation results would be used, not just results from comprehensive on-site reviews.
◦ Violations of a revised list of "critical" and "acute" safety regulations would result in failing a BASIC.
◦ Carriers would be assessed monthly.

The FMCSA estimates that the proposed rule would increase the number of carriers determined to be "unfit" by more than two and a half times.

• Moving Ahead for Progress in the 21st Century Bill — On July 6, 2012, Congress passed the Moving Ahead for Progress in the 21 st Century bill into
law. Included in the highway bill  was a provision that mandates ELDs in commercial  motor vehicles to record hours-of-service. During 2012, the FMCSA
published  a  Supplemental  NPRM,  announcing  its  plan  to  proceed  with  the  ELDs  and  hours-of-service  supporting  documents  rulemaking.  In  December
2015, the ELD rule became final, as published in the Federal Register. Although the final ELD rule may have a large impact on the industry as a whole, we
do not expect a significant impact on Swift, as we previously installed ELDs in our operational trucks in conjunction with our efforts to improve efficiency and
communications with drivers and owner-operators.

• Prohibiting Coercion of Commercial Motor Vehicle Drivers — In November 2015, the Prohibiting Coercion of  Commercial  Motor Vehicle Drivers rule
became final, as published in the Federal Register and adopted by the FMCSA. The rule explicitly prohibits motor carriers from coercing drivers to violate
certain FMCSA regulations, including driver hours-of-service limits, CDL regulations, drug and alcohol testing rules, and hazardous materials regulations,
among others. Under the new rule, drivers can report incidents of coercion to the FMCSA, who is authorized to issue penalties against the motor carrier.

Other Regulation
• The TSA — In the aftermath of the September 11, 2001 terrorist attacks, federal, state and municipal authorities implemented and continue to implement

various security measures on large trucks,  including checkpoints and travel  restrictions.  The TSA adopted regulations that  require drivers applying for or
renewing a license for carrying hazardous materials to obtain a TSA determination that they are not a security threat.

• WOTC — In December 2014, United States President, Barack Obama, signed the Tax Increase Prevention Act of 2014 ("TIPA"). Among other things, TIPA
extended 50% bonus depreciation and the Work Opportunity Tax Credit ("WOTC"). In December 2015, President Obama signed the Protecting Americans
from  Tax  Hikes  ("PATH")  Act  of  2015.  Among  other  things,  PATH  further  extended  50%  bonus  depreciation  and  WOTC.  The  financial  impact  of  these
regulations is discussed in Note 20 in Part II, Item 8.
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Available Information
General information about Swift is provided, free of charge, on our website, www.swifttrans.com . This website also includes our annual reports on Form 10-K
with accompanying XBRL documents, quarterly reports on Form 10-Q with accompanying XBRL documents, current reports on Form 8-K, and amendments to
those reports that are filed or furnished pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934, as soon as reasonably practicable once the
material is electronically filed or furnished to the SEC.

ITEM 1A. RISK FACTORS
When evaluating our company, the following risks should be considered in conjunction with the other information contained in this annual report on Form 10-K. If
we are unable to mitigate and/or are exposed to any of the following risks in the future, then there could be a material, adverse effect on our business, results of
operations, or financial condition.

Strategic Risk
The truckload industry is affected by economic and business risks that are largely beyond our control.

The truckload industry is highly cyclical, and our business is dependent on a number of factors that may have a negative impact on our results of operations,
many of which are beyond our control. We believe that some of the most significant of these factors are economic changes that affect supply and demand in
transportation markets, such as:
• recessionary economic cycles, such as the period from 2007 to 2009;
• changes in customers’ inventory levels, including shrinking product/package sizes, and in the availability of funding for their working capital;
• excess tractor capacity in comparison with shipping demand; and
• downturns in customers’ business cycles.

The risks associated with these factors are heightened when the United States economy is weakened. Some of the principal risks during such times, which we
experienced during the recent recession, are as follows:
• low overall freight levels, which may impair our asset utilization;
• customers with credit issues and cash flow problems;
• changing freight patterns from redesigned supply chains, resulting in an imbalance between our capacity and customer demand;
• customers bidding out freight or selecting competitors that offer lower rates, in an attempt to lower their costs, forcing us to lower our rates or lose freight;

and
• more deadhead miles incurred to obtain loads.
We also are subject to cost increases outside our control that could materially reduce our profitability if we are unable to increase our rates sufficiently.

In addition, events outside our control, such as strikes or other work stoppages at our facilities or at customer, port, border, or other shipping locations, actual or
threatened armed conflicts or terrorist attacks, efforts to combat terrorism, military action against a foreign state or group located in a foreign state, or heightened
security  requirements  could  lead  to  reduced  economic  demand,  reduced  availability  of  credit,  or  temporary  closing  of  shipping  locations  or  United  States
borders.

The truckload industry is highly competitive and fragmented, which subjects us to competitive pressures pertaining to pricing, capacity, and service.

Our  operating  segments  compete  with  many  truckload  carriers,  and  some  LTL  carriers,  railroads,  logistics,  brokerage,  freight  forwarding,  and  other
transportation companies. Additionally, some of our customers may utilize their own private fleets rather than outsourcing loads to us. Some of our competitors
may have greater  access to equipment,  a wider range of  services,  greater  capital  resources,  less indebtedness,  or  other  competitive advantages.  Numerous
competitive factors could impair our ability to maintain or improve our profitability. These factors include the following:
• Many of our competitors periodically reduce their freight rates to gain business, especially during times of reduced growth in the economy. This may make it

difficult  for  us  to  maintain  or  increase  freight  rates,  or  may  require  us  to  reduce  our  freight  rates,  or  lose  freight.  Additionally,  it  may  limit  our  ability  to
maintain or expand our business.

• Since some of our customers also operate their own private trucking fleets, they may decide to transport more of their own freight.
• Some shippers have selected core carriers for their shipping needs, for which we may not be selected.
• Many customers periodically  solicit  bids from multiple carriers  for  their  shipping needs,  which may depress freight  rates or result  in a loss of  business to

competitors.
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• The continuing trend toward consolidation in the trucking industry may result in more large carriers with greater financial resources and other competitive
advantages, with which we may have difficulty competing.

• Higher fuel prices and higher fuel surcharges to our customers may cause some of our customers to consider freight transportation alternatives, including
rail transportation.

• Competition from freight logistics and brokerage companies may negatively impact our customer relationships and freight rates.
• Smaller carriers may build economies of scale with procurement aggregation providers, which may improve the smaller carriers’ abilities to compete with us.

Our  company  strategy  includes  pursuing  selected  acquisitions;  however,  we  may  not  be  able  to  execute  or  integrate  future  acquisitions
successfully.

Historically,  a  key  component  of  our  growth  strategy  has  been  to  pursue  acquisitions  of  complementary  businesses,  for  example,  the  Central  Acquisition.
Although we currently do not have any additional acquisition plans, we expect to consider acquisitions in the future. Current or future acquisition and integration
of target companies may negatively impact our business, financial condition, and results of operations because:
• The business may not achieve anticipated revenue, earnings, or cash flows.
• We may assume liabilities beyond our estimates or what was disclosed to us.
• We may be unable to integrate successfully and realize the anticipated economic, operational, and other benefits in a timely manner, which could result in

substantial costs and delays or other operational, technical, or financial problems.
• The acquisition could disrupt our ongoing business, distract our management, and divert our resources.
• We may have limited experience in the acquiree's market and may experience difficulties operating in its market.
• There is a potential for loss of customers, employees, and drivers of the acquired company.
• We may incur indebtedness or issue additional shares of stock.

Operational Risk
Consistent with industry trends, we face challenges with attracting and retaining qualified company drivers and owner-operators.

Recent  driver  shortages  have  required,  and  could  continue  to  require,  us  to  spend  more  for  hiring,  including  recruiting  and  advertising.  Our  challenge  with
attracting and retaining qualified drivers stems from intense market competition, which subjects us to increased payments for driver compensation and owner-
operator contracted rates. In 2014 and 2015, we increased these rates to better attract and retain drivers. To the extent that the economy improves, we expect
that we would need to continue to increase driver compensation and owner-operator contracted rates in order to remain competitive. Our high driver turnover
rate (especially within 90 days of hire) requires us to continually recruit a substantial number of drivers in order to operate existing revenue equipment. If we do
not attract and retain enough drivers, we could be forced to operate with fewer trucks. This would likely erode our size and profitability.

Our contractual agreements with owner-operators expose us to risks that we do not face with our company drivers.

Our  financing  subsidiaries  offer  financing  to  some of  the  owner-operators  we  contract  with  to  purchase  tractors  from us.  If  these  owner-operators  default  or
experience a lease termination in conjunction with these agreements and we cannot replace them, we may incur losses on amounts owed to us. Also, if liquidity
constraints or other restrictions prevent us from providing financing to the owner-operators we contract with in the future, then we could experience a shortage of
owner-operators. This would be detrimental to our efforts to maximize our capacity contracted out to owner-operators.

Pursuant to our fuel reimbursement program with owner-operators, when fuel prices increase above a certain level, we share the cost with the owner-operators
we contract with in order to mute the impact that increasing fuel prices may have on their business operations. A significant increase or rapid fluctuation in fuel
prices could cause our reimbursement costs under this program to be higher than the revenue we receive under our customer fuel surcharge programs.

Owner-operators are third-party service providers, as compared to company drivers, who are employed by Swift. As independent business owners, the owner-
operators we contract with may make business or personal decisions that conflict with the best interests of Swift.  For example, if  a load is unprofitable, route
distance is too far from home, personal scheduling conflicts arise, or for other reasons, owner-operators may deny loads of freight from time to time. In these
circumstances, Swift must be able to timely deliver the freight in order to maintain relationships with customers.
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We depend on key personnel to manage our business and operations.

Our success depends on our ability to retain our executive officers, including Jerry Moyes (our founder and CEO), Richard Stocking (our President and COO),
and Virginia Henkels (our  CFO).  Inadequate succession planning or  unexpected departure of  key executive officers could cause substantial  disruption to our
business operations, deplete our institutional knowledge base and erode our competitive advantage. We do not currently have employment agreements with any
of our management, including Mr. Moyes. We believe that the executive officers identified above possess valuable knowledge about the trucking industry and
that  their  knowledge  and  relationships  with  our  key  customers  and  vendors  would  be  very  difficult  to  replicate.  Although  we  believe  we  could  replace  key
personnel, we may not be able to do so without incurring substantial costs.

Our ability to offer intermodal and brokerage services could be limited if  we experience performance instability from third parties we use in those
businesses.

Our intermodal business utilizes railroads and some third-party drayage carriers to transport freight for our customers. In most markets, rail service is limited to a
few railroads or even a single railroad. Our ability to provide intermodal services in certain traffic lanes would be reduced or eliminated if the railroads' services
became unstable. The cost of our rail-based services would likely increase, and the reliability, timeliness and overall attractiveness of these services would likely
decrease.  Furthermore,  railroads  increase  shipping  rates  as  market  conditions  permit.  Price  increases  could  result  in  higher  costs  to  our  customers  and
negatively impact the demand for our intermodal services. In addition, we may not be able to negotiate additional contracts with railroads to expand our capacity,
add additional routes, or obtain multiple providers, which could limit our ability to provide this service.

Our  brokerage business is  dependent  upon the services of  third-party  capacity  providers,  including other  truckload carriers.  These third-party  providers  seek
other freight opportunities and may require increased compensation in times of improved freight demand or tight trucking capacity. Our inability to secure the
services of these third parties, or increases in the prices we must pay to secure such services, could have an adverse effect on our operations and profitability.

We  are  dependent  on  computer  and  communications  systems;  and  a  systems  failure  or  data  breach could  cause  a  significant  disruption  to  our
business.

Our  business  depends  on  the  efficient  and  uninterrupted  operation  of  our  computer  and  communications  hardware  systems and  infrastructure.  We currently
maintain our computer system at our Phoenix, Arizona headquarters, along with computer equipment at each of our terminals. Our operations and those of our
technology and communications service providers are vulnerable to interruption by fire, earthquake, natural disasters, power loss, telecommunications failure,
terrorist attacks, Internet failures, computer viruses, data breaches (including cyber-attacks or cyber intrusions over the Internet, malware and the like) and other
events generally beyond our control. We mitigate the risk of business interruption by maintaining redundant computer systems, redundant networks, and backup
systems at alternative locations. However, these alternative locations are subject to some of the same interruptions that may affect the Phoenix headquarters. In
the event of a significant system failure, our business could experience significant disruption.

Seasonality, weather and other catastrophic events affect our operations and profitability.

We discuss seasonality  and weather  events  that  affect  our  business in  Part  I,  Item 1,  under  "Seasonality."  These events  and other  catastrophic  events  may
disrupt fuel supplies, increase fuel costs, disrupt freight shipments or routes, affect regional economies, damage or destroy our assets, or adversely affect the
business or financial condition of our customers, any of which could harm our results or make our results more volatile.

Compliance Risk
Since our industry is highly regulated,  we may inadvertently violate existing or future regulations or be adversely affected by changes to existing
regulations.

We  have  the  authority  to  operate  in  the  continental  United  States  (as  granted  by  the  DOT),  Mexico  (as  granted  by  the  Secretaría  de  Comunicaciones  y
Transportes), and various Canadian provinces (as granted by the Ministries of Transportation and Communications in such provinces). Our company, as well as
our  drivers  and contracted  owner-operators,  must  comply  with  enacted  governmental  regulations  regarding  safety,  equipment,  environmental  protection,  and
operating  methods.  Examples  include  regulation  of  equipment  weight,  equipment  dimensions,  fuel  emissions,  driver  hours-of-service,  driver  eligibility
requirements,  on-board  reporting  of  operations,  and  ergonomics. We  may  also  become  subject  to  new  or  more  restrictive  regulations  related  to  safety  or
operating methods. We discuss several proposed and pending regulations that could impact our operations in Part I, Item 1, under "Environmental Regulation,"
"Industry Regulation" and "Other Regulation."

Additionally, our lease contracts with owner-operators are governed by the federal leasing regulations, which impose specific requirements on us and the owner-
operators. In the past, we have been the subject of lawsuits, alleging the violation of lease agreements or failure to follow the contractual terms. It is possible that
we could be subjected to similar lawsuits in the future, which could result in added liability.
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If current or future legislation deems that owner-operators are equivalent to employees, we would incur more employee-related expenses.

Tax, federal, and other regulatory authorities have argued that owner-operators in the trucking industry are employees, rather than independent contractors. In
April 2010, federal legislation was proposed that increased the recordkeeping requirements for companies that engage independent contractors and heightened
the penalties to employers that misclassified individuals and violated overtime and/or wage requirements. Some states have put initiatives in place to increase
their  revenues from items such as unemployment,  workers’  compensation,  and income taxes,  and a reclassification  of  owner-operators  as employees would
help states achieve this objective. Further, class actions and other lawsuits have been filed against us and others in our industry seeking to reclassify owner-
operators as employees for a variety of purposes, including workers’ compensation and health care coverage. Taxing and other regulatory authorities and courts
apply a variety of standards in their determination of independent contractor status. If the owner-operators we contract with are deemed employees, we would
incur additional exposure under laws for federal and state tax, workers’ compensation, unemployment benefits, labor, employment, and tort. The exposure could
include prior period compensation, as well as potential liability for employee benefits and tax withholdings.

Changes  in  rules  or  legislation  by  the  NLRB  or  Congress  and/or  organizing  efforts  by  labor  unions  could  result  in  litigation,  divert  management
attention and have a material adverse effect on our operating results.

Although our only collective bargaining agreement exists at our Mexican subsidiary, Trans-Mex, we always face the risk that our employees will try to unionize. If
the owner-operators  we contract  with  were ever  re-classified as employees,  the magnitude of  this  risk  would increase.  The NLRB, Congress or  states  could
impose rules or legislation significantly affecting our business and our relationship with our employees. On December 12, 2014, the NLRB implemented a final
rule  amending  the  agency's  representation-case  proceedings  which  govern  the  procedures  for  union  representation.  Pursuant  to  this  amendment,  union
elections can now be held within 10-21 days after the union requests a vote. These new rules make it easier for unions to successfully organize all employers, in
all industries. Any attempt to organize by our employees could result in increased legal and other associated costs. In addition, if we entered into a collective
bargaining agreement, the terms could negatively affect our costs, efficiency, and ability to generate acceptable returns on the affected operations.

In May of 2015, the Supreme Court of the United States refused to grant certiorari to Appellees in the United States Court of Appeals for the Ninth Circuit case,
Dilts, 
et 
al. 
v. 
Penske 
Logistics, 
LLC, 
et 
al
 .  Consequently,  the  Appeals  Court  decision  stands,  holding  that  California  state  wage  and  hour  laws  are  not
preempted by federal law. As a result,  the trucking industry has been confronted with a continuous patchwork of laws at the state and local levels, related to
employee rest and meal breaks. Further,  driver piece rate compensation,  which is an industry standard, has been attacked as not being compliant with state
minimum  wage  laws.  Both  of  these  issues  are  adversely  impacting  the  Company  and  the  motor  carrier  industry  as  a  whole,  with  respect  to  the  practical
application  of  the  laws;  thereby  resulting  in  additional  cost.  In  its  individual  capacity,  as  well  as  participating  with  industry  trade  organizations,  the  Company
supports  and  is  actively  pursuing  legislative  relief  through  Congress.  The  Company  believes  enacting  legislation  clarifying  the  preemptive  scope  of  federal
transportation law and regulations, as originally contemplated by Congress, would eliminate much of the current wage and hour confusion along with lessening
the burden on interstate commerce. The passage of federal legislation involves the political process and is uncertain. Existing state and local laws, as well as
new laws adopted in the future, which are not preempted by federal law, may result in increased labor costs, driver turnover, reduced operational efficiencies
and amplified legal exposure.

CSA rulemaking could adversely affect us, including our ability to maintain or grow our fleet, as well as our customer relationships.

Under CSA, drivers and fleets are evaluated and ranked based on certain safety-related standards. The current methodology for determining a carrier’s DOT
safety rating has been expanded, and as a result, certain current and potential drivers may no longer be eligible to drive for us. Additionally, our safety rating
could  be adversely  affected.  We recruit  and retain  a  substantial  number  of  first-time drivers.  These drivers  may have a  higher  likelihood of  creating  adverse
safety events under CSA. A reduction in eligible drivers or a poor fleet ranking may result in difficulty attracting and retaining qualified drivers. This could cause
our customers to transition to carriers with higher fleet rankings, and away from us.

Our captive insurance companies are subject to substantial government regulation.

Our captive insurance companies are regulated by state authorities. State regulations generally provide protection to policy holders, rather than stockholders,
and generally involve:
• approval of premium rates for insurance;
• standards of solvency;
• minimum amounts of statutory capital surplus that must be maintained;
• limitations on types and amounts of investments;
• regulation of dividend payments and other transactions between affiliates;
• regulation of reinsurance;
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• regulation of underwriting and marketing practices;
• approval of policy forms;
• methods of accounting; and
• filing of annual and other reports with respect to financial condition and other matters.

These regulations may increase our costs of regulatory compliance, limit our ability to change premiums, restrict our ability to access cash held in our captive
insurance companies, and otherwise impede our ability to take actions we deem advisable.

We are subject to certain risks arising from doing business in Mexico.

We have a growing operation in Mexico, through our wholly-owned subsidiary, Trans-Mex, which subjects us to general international business risks, including:
• foreign currency fluctuation;
• changes in the economic strength of Mexico;
• difficulties in enforcing contractual obligations and intellectual property rights;
• burdens of complying with a wide variety of international and Unites States export, import and business procurement laws; and
• social, political and economic instability.

In addition, if we are unable to maintain our C-TPAT status, we may have significant border delays. This could cause our Mexican operations to be less efficient
than those of competitor truckload carriers that have C-TPAT status and operate in Mexico. We also face additional risks associated with our foreign operations,
including restrictive trade policies and imposition of duties, taxes, or government royalties imposed by the Mexican government, to the extent not preempted by
the terms of the North American Free Trade Agreement.

Financial Risk
A material portion of our revenue is concentrated in a group of major customers. As such, we would be adversely affected if we lost one or more of
these major customers.

Our  revenue  is  concentrated  in  a  group  of  major  customers,  as  discussed  in  Part  I,  Item  1,  under  "Customers  and  Marketing."  Retail  and  discount  retail
customers account for a substantial portion of our freight, creating a dependency on consumer spending and retail sales for us. Given this, our results may be
more susceptible to trends in unemployment and retail sales than carriers that do not have this concentration.

Economic  conditions  and  capital  markets  may  adversely  affect  our  customers  and  their  ability  to  remain  solvent.  Our  customers’  financial  difficulties  can
negatively impact our results of operations and financial condition if they were to curtail their operations or delay or default on their payments to us. Aside from
our Dedicated segment, we generally do not have contractual relationships that guarantee any minimum volumes with our customers, and we cannot provide
assurance that our customer relationships will continue. Our Dedicated segment is generally subject to longer-term written contracts than our Truckload segment
business; however, certain of these contracts contain cancellation clauses. There is no assurance that any of our customers will continue to utilize our services,
renew our existing contracts, or continue at the same volume levels.

We  have  significant  ongoing  capital  requirements  that  necessitate  sufficient  cash  flow  from  operations  and/or  obtaining  financing  on  favorable
terms.

The truckload industry is capital intensive. Historically, we have depended on cash from operations, borrowings from banks and finance companies, issuances of
notes, and leasing activities to expand the size of our terminal network and upgrade and expand the size of our revenue equipment fleet.

Credit markets are likely to weaken again at some point in the future, which would make it difficult for us to access our current sources of credit and difficult for
our lenders to find the capital to fund us. We may need to incur additional debt, or issue debt or equity securities in the future, to refinance existing debt, fund
working  capital  requirements,  make  investments,  or  support  other  business  activities.  Declines  in  consumer  confidence,  decreases  in  domestic  spending,
economic contractions and other trends in the credit market may impair our future ability to secure financing on satisfactory terms, or at all.

In  the  future,  we  could  face  inabilities  with  generating  sufficient  cash  from  operations,  obtaining  sufficient  financing  on  favorable  terms,  or  maintaining
compliance with financial  and other covenants in our financing agreements.  If  any of these events occur,  then we may face liquidity constraints,  be forced to
enter into less favorable financing arrangements, or operate our revenue equipment for longer periods of time. Additionally, such events could adversely impact
our ability to provide services to our customers.
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Because  our  operations  are  dependent  upon  diesel  fuel,  fluctuations  in  price  or  availability,  volume  and  terms  of purchase  commitments,  and
surcharge collection could materially increase our costs of operation.

Although fuel prices have recently decreased, fuel is one of our largest operating expenses. Diesel fuel prices greatly fluctuate due to factors entirely beyond our
control, such as political events, terrorist activities, armed conflicts, and depreciation of the dollar against other currencies. Hurricanes and other natural or man-
made disasters, such as the oil spill in the Gulf of Mexico in 2010, tend to lead to an increase in the cost of fuel. Rising demand, matched with falling supply of
fuel, adversely impacts the price. Examples include rising demand in developing countries like China, diminishing supply from less drilling activity, and sharing
supply with industries using crude oil and oil reserves for other purposes. These events may lead to fuel shortages and disruptions in the fuel supply chain.

Fuel  is  also  subject  to  regional  pricing  differences  and  often  costs  more  on  the  West  Coast  and  in  the  Northeast,  where  we  have  significant  operations.
Increases  in  fuel  costs,  to  the  extent  not  offset  by  rate-per-mile  increases or  fuel  surcharges,  have an adverse  effect  on  our  operations  and profitability.  We
obtain some protection against fuel cost increases by maintaining a fuel-efficient fleet and compensatory fuel surcharge programs with the vast majority of our
customers. These fuel surcharge programs have historically helped us offset the majority of any negative impacts of rising fuel prices associated with loaded or
billed miles. Our fuel surcharge recovery lags behind changes in fuel prices. As such, it may not capture the increased costs we pay for fuel, especially when
prices are rising. This leads to fluctuation in our levels of reimbursement, which has occurred in the past. During periods of low freight volumes, shippers can use
their negotiating leverage to impose less robust fuel surcharge policies. We cannot ensure that such fuel surcharges will be indefinitely maintained or sufficiently
effective. Additionally, there are certain fuel costs that we cannot recover, despite our fuel surcharge programs, such as those associated with deadhead miles
and engine idling time.

We have not historically used derivatives to mitigate volatility in our fuel costs, but periodically evaluate the benefits of employing this strategy. To mitigate the
impact  of  rising fuel  costs,  we contract  with some of  our  fuel  suppliers  to buy fuel  at  a fixed price or  within  banded pricing for  a specified  period,  usually  not
exceeding twelve months. However, these purchase commitments only cover a small portion of our fuel consumption. Accordingly, fuel price fluctuations may
still negatively impact us.

We operate a modern fleet of tractors, some of which are leased or financed. This subjects us to costs associated with increasing equipment prices,
new  engine  design  changes,  volatility  in  the  used  equipment  sales  market,  and  the  failure  of  manufacturers to  meet  their  sale  or  trade-back
obligations.

Our modern fleet of tractors gives us a competitive advantage in many ways. However, there are also disadvantages we face from obtaining newer equipment.
For example, engines used in tractors manufactured in 2010 and after are subject to more stringent emissions control regulations issued by the EPA. We have
paid  higher  prices  for  new  tractors  over  the  past  few  years  as  a  result  of  complying  with  these  regulations,  while  the  resale  and  residual  values  have  not
increased  to  the  same  extent.  Accordingly,  our  equipment  costs,  including  depreciation  expense  per  tractor,  are  expected  to  increase  in  future  periods.  To
comply with the EPA’s 2010 diesel engine emissions standards, many engine manufacturers are using special equipment that needs diesel exhaust fluid. If we
purchase new tractors that have this special equipment, we will be exposed to additional costs associated with price and availability of diesel exhaust fluid, the
weight of the equipment, maintenance, and training our drivers to use the equipment.

We have  certain  revenue  equipment  leases  and  financing  arrangements with  balloon  payments  at  the  end  of  the  lease  term equal  to  the  residual  value  the
Company is contracted to receive from certain equipment manufacturers upon sale or trade back to the manufacturers. If we do not purchase new equipment
that triggers the trade-back obligation, or the equipment manufacturers do not pay the contracted value at the end of the lease term, we could be exposed to
losses equal to the excess of the balloon payment owed to the lease or finance company over the proceeds from selling the equipment on the open market. In
addition,  if  we  purchase  equipment  subject  to  a  buy-back  agreement  and  the  manufacturer  refuses  to  honor  the  agreement,  or  we  are  unable  to  replace
equipment at a reasonable price, we may be forced to sell the equipment at a loss.

Used equipment prices are subject to substantial fluctuations based on freight demand, supply of used trucks, availability of financing, presence of buyers for
export to countries such as Russia and Brazil, and commodity prices for scrap metal. These and any impacts of a depressed market for used equipment could
require us to trade our revenue equipment below the carrying value. This leads to losses on disposal or impairments of revenue equipment, when not otherwise
protected  by residual  value arrangements.  Deteriorations  of  resale  prices or  trades at  depressed values could  cause more losses on disposal  or  impairment
charges in future periods.

Our substantial leverage could adversely affect our ability to raise additional capital to fund our operations, limit our ability to react to changes in the
economy or our industry, and prevent us from meeting our debt obligations.

As of December 31, 2015 , our total outstanding long-term debt,  including outstanding borrowings on the New Revolver and 2015 RSA, but excluding capital
lease obligations was $1.1 billion . Since we are substantially leveraged, we could be at a competitive disadvantage compared to our competitors that are less
leveraged. This could have negative consequences that include:
• increased vulnerability to adverse economic, industry, or competitive developments;
• cash  flows  from  operations  that  are  committed  to  payment  of  principal  and  interest,  thereby  reducing  our  ability  to  use  cash  for  our  operations,  capital

expenditures, and future business opportunities;
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• increased interest rates that would affect our variable rate debt;
• noncompliance with restrictive covenants, borrowing conditions, and other debt obligations, which could result in an event of default;
• non-strategic divestitures or inability to make strategic acquisitions;
• lack  of  financing  for  working  capital,  capital  expenditures,  product  development,  debt  service  requirements,  acquisitions,  and  general  corporate  or  other

purposes; and
• limits on our flexibility to plan for, or react to, changes in our business, market conditions, or in the economy.

Our debt agreements contain restrictions that limit our flexibility in operating our business.

As  detailed  in Note  12 to  the  consolidated  financial  statements,  our  senior  secured  credit  facility  agreement  requires  compliance  with  various  affirmative,
negative, and financial covenants. A breach of any of these covenants could result in default or (when applicable) cross-default. Upon default under our senior
secured credit facility, the lenders could elect to declare all outstanding amounts to be immediately due and payable, as well as terminate all commitments to
extend further credit. Such actions by those lenders could cause cross defaults with our other debt agreements. If we were unable to repay those amounts, the
lenders could secure the debt with the collateral granted to them. If the lenders accelerated our debt repayments, we might not have sufficient assets to repay all
amounts borrowed.

In addition, our 2015 RSA includes certain restrictive covenants and cross default provisions with respect to our senior secured credit facility. Failure to comply
with these covenants and provisions may jeopardize our ability to continue to sell receivables under the facility and could negatively impact our liquidity.

Insuring risk through our captive insurance companies could adversely impact our operations.

We insure a  significant  portion  of  our  risk  through our  captive  insurance companies,  Mohave and Red Rock.  In  addition  to  insuring portions of  our  own risk,
Mohave provides reinsurance coverage to third-party insurance companies associated with our affiliated companies' owner-operators. Red Rock insures a share
of our automobile liability risk. The insurance and reinsurance markets are subject to market pressures. Our captive insurance companies’ abilities or needs to
access the reinsurance markets may involve the retention of additional risk, which could expose us to volatility in claims expenses.

To comply with certain state insurance regulatory requirements, cash and cash equivalents must be paid to Red Rock and Mohave as capital investments and
insurance  premiums,  to  be  restricted  as  collateral  for  anticipated  losses.  The  restricted  cash  is  used  for  payment  of  insured  claims.  In  the  future,  we  may
continue to insure our  automobile  liability  risk through our  captive insurance subsidiaries,  which will  cause increases in the required amount  of  our  restricted
cash or other collateral, such as letters of credit. Significant increases in the amount of collateral required by third-party insurance carriers and regulators would
reduce our liquidity.

We face risks related to self-insurance and third-party insurance that can be volatile to our earnings.

We self-insure a significant portion of our claims exposure and related expenses for cargo loss, bodily injury, workers’ compensation and property damage, and
maintain  insurance  with  insurance  companies  above  our  limits  of  self-insurance.  Self-insurance  retention  and  other  limitations  are  detailed  in  Part  I,  Item 1,
under  "Safety  and Insurance."  Our  large self-insured retention  limits  can make our  insurance and claims expense higher  or  more volatile.  Additionally,  if  our
third-party  insurance  carriers  or  underwriters  leave  the  trucking  sector,  it  could  materially  increase  our  insurance  costs  or  collateral  requirements,  or  create
difficulties in finding insurance in excess of our self-insured retention limits.

We accrue for  the costs  of  the uninsured portion of  pending claims,  based on the nature and severity  of  individual  claims and historical  claims development
trends. Estimating the number and severity of claims, as well as related judgment or settlement amounts is inherently difficult. This, along with legal expenses,
incurred but not reported claims, and other uncertainties can cause unfavorable differences between actual self-insurance costs and our reserve estimates. We
try to limit our exposure to claims that ultimately prove to be more severe than originally assessed. However, this may not be possible if carrier subcontractors
under our brokerage operations are inadequately insured for any accident.

Although we believe our aggregate insurance limits are sufficient to cover reasonably expected claims, it is possible that one or more claims could exceed those
limits. In this case, we would bear the excess expense, in addition to the amount of self-insurance. Our insurance and claims expense could increase, or we
could find it necessary to raise our self-insured retention or decrease our aggregate coverage limits when our policies are renewed or replaced.

Our stock price has recently declined and could continue to decline due to the large number of outstanding shares of our common stock eligible for
future sale.

Sales of substantial amounts of our common stock in the public market, or the perception that these sales could occur, could cause the market price of our Class
A common stock to decline. These sales also could make it more difficult for us to sell equity or equity- related securities in the future at a time and price that we
deem appropriate.
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As of December 31, 2015 , we have approximately 87.8 million outstanding shares of Class A common stock, assuming no exercise of options outstanding as of
the date of this report and approximately 51.0 million outstanding shares of Class B common stock that are convertible into an equal number of shares of Class
A  common  stock.  All  of  the  Class  A  shares  are  freely  tradable,  except  that  any  shares  owned  by  "affiliates"  (as  that  term  is  defined  in  Rule  144  under  the
Securities Act) may only be sold in compliance with the limitations described in Rule 144 under the Securities Act.

In  addition,  we  have  an  aggregate  of 4.9  million shares  and 1.8  million shares  of  Class  A  common  stock  reserved  for  issuances  under  our  2014  Omnibus
Incentive  Plan  and  our  2012  Employee  Stock  Purchase  Plan,  respectively.  Issuances  of  Class  A  common  stock  to  our  directors,  executive  officers  and
employees through exercise of  stock options under  our  stock plans,  or  purchases by our  executive officers  and employees through our  2012 ESPP, dilute a
stockholder's interest in Swift.

We could determine that our goodwill and other indefinite-lived intangibles are impaired, thus recognizing a related loss.

As of December 31, 2015 , we had goodwill of $253.3 million and indefinite-lived intangible assets of $181.0 million primarily from the 2007 Transactions. We
evaluate  goodwill  and  indefinite-lived  intangible  assets  for  impairment  in  accordance  with  the  accounting  policies  discussed  in Note  2 to  the  consolidated
financial statements. Our evaluations in 2015 , 2014 and 2013 produced no indication of impairment. We could recognize impairments in the future, and we may
never realize the full value of our intangible assets. If these events occur, our profitability and financial condition will suffer.

We do not currently intend to pay dividends on our Class A common stock or Class B common stock.

We do not currently anticipate paying cash dividends on our Class A common stock or Class B common stock in the near future. We anticipate that we will retain
all of our future earnings, if any, for use in the development and expansion of our business, the repayment of debt, our repurchase of our Class A common stock,
and for general corporate purposes. Any determination to pay dividends and other distributions in cash, stock, or property by Swift  in the future will  be at the
discretion  of  our  Board  and will  be  dependent  on  then-existing  conditions,  including  our  financial  condition  and results  of  operations,  contractual  restrictions,
such as restrictive covenants contained in our senior secured credit facility, capital requirements, and other factors.

Conflict of Interest Risk
Our  controlling  shareholder  and  CEO,  along  with  the  Moyes  Affiliates,  control  a  large  portion  of our  stock  and  have  substantial  control  over  us,
which could limit other stockholders’ ability to influence the outcome of key transactions, including changes of control.

Our  CEO,  Mr.  Moyes,  and  the  Moyes  Affiliates  beneficially  own  approximately 39% of  our  outstanding  common  stock.  Mr.  Moyes  and  the  Moyes  Affiliates
beneficially own 100% of our Class B common stock and approximately 3% of our Class A common stock. On all matters with respect to which our stockholders
have a right to vote, including the election of directors, the holders of our Class A common stock are entitled to one vote per share, and the holders of our Class
B common stock are entitled to two votes per share. All outstanding shares of Class B common stock are convertible to Class A common stock on a one-for-one
basis at the election of the holders thereof, or automatically upon transfer to someone other than Mr. Moyes or the Moyes Affiliates.

This voting structure gives Mr. Moyes and the Moyes Affiliates approximately 55% of the voting power of all of our outstanding stock as of December 31, 2015 .
Furthermore, due to our dual class structure, Mr. Moyes and the Moyes Affiliates are able to control all matters submitted to our stockholders for approval even
though they own less than 50% of the total outstanding shares of our common stock. This significant concentration of share ownership may adversely affect the
trading price for our Class A common stock because investors may perceive disadvantages in owning stock in companies with controlling stockholders. Also,
these  stockholders  can  exert  significant  influence  over  our  management  and  affairs  and  matters  requiring  stockholder  approval,  including  the  election  of
directors and the approval of significant corporate transactions, such as mergers, consolidations, or the sale of substantially all of our assets. Consequently, this
concentration of ownership may have the effect of delaying or preventing a change of control, including a merger, consolidation, or other business combination
involving us, or discouraging a potential acquirer from making a tender offer or otherwise attempting to obtain control, even if other stockholders perceived that
change of control to be beneficial.

Because Mr. Moyes and the Moyes Affiliates control a majority of the voting power of our common stock, we qualify as a "controlled company" as defined by the
NYSE and as such, we may elect not to comply with certain corporate governance requirements of this stock exchange. We do not currently intend to utilize
these exemptions, but may choose to do so in the future.

Mr. Moyes has borrowed against and pledged a portion of his Class B common stock, which may cause a conflict of interests between him and our
other stockholders, and adversely affect the trading price of our Class A Common Stock.

Cactus II Pledging — In July 2011 and December 2011, Cactus Holding Company II, LLC ("Cactus II"), an entity controlled by Mr. Moyes, pledged 12,023,343
shares of Class B common stock on margin as collateral for personal loan arrangements entered into by Cactus II and relating to Mr. Moyes. In connection with
these December 2011 transactions, Cactus II converted 6,553,253 of the 12,023,343 pledged shares of Class B common stock into shares of Class A common
stock on a one-for-one basis. During
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2012, the Moyes Affiliates converted an additional 1,068,224 shares of Class B common stock to Class A common stock and sold 4,831,878 of these pledged
Class A shares to a counter-party pursuant to a sale and repurchase agreement with a full recourse obligation to repurchase the securities at the same price on
the fourth anniversary of sale. As of December 31, 2015 , the Moyes Affiliates had pledged on margin 9,140,167 shares, of which 6,550,090 were Class B and
2,590,077 were Class A common stock. These pledged shares could cause Mr. Moyes’ interest to conflict with the interests of our other stockholders and could
result in the future sale of such shares. Such sales could adversely affect the trading price or otherwise disrupt the market for our Class A common stock.

M Capital II VPF — In addition to the shares that were allowed to be pledged on margin pursuant to our second amended and restated securities trading policy,
on October 29, 2013, an affiliate of Mr. Moyes ("M Capital II") entered into a VPF contract with Citibank, N.A. that was intended to facilitate settlement of the
2010 METS, issued in 2010 by an unaffiliated trust concurrently with the Company’s IPO, which was required to be settled with shares of the Company’s Class A
common stock, or cash, on December 31, 2013. This transaction effectively replaced the 2010 METS with the VPF contract and allowed the parties to the 2010
METS transaction to satisfy  their  obligations under the 2010 METS (as contemplated by their  terms) without  reducing the number of  shares owned by these
parties. The VPF transaction allowed Mr. Moyes and certain of his affiliates, through their ownership of M Capital II, to participate in future price appreciation of
the Company’s Common Stock, and retain the voting power of the shares collateralized to secure the VPF contract. Under the VPF contract, M Capital II was
obligated  to  deliver  to  Citibank  a  variable  amount  of  stock  or  cash  during  two  twenty  trading  day  periods  beginning  on  January  4,  2016,  and  July  5,  2016,
respectively.

Amended M Capital II VPF and Cactus VPF — On October 30, 2015, M Capital II and another Moyes Affiliate, Cactus Holding I, entered into the Amended M
Capital II VPF and the Cactus VPF, respectively. The purposes of these two VPF contracts were to (i) extend the maturity date of M Capital II’s then-existing
VPF with Citibank N.A. (discussed above) and (ii) generate cash proceeds for the repayment of certain stock-secured obligations of Cactus Holding II, a Moyes
Affiliate, and thereby effect the release of certain shares of Class B Common Stock pledged in connection with the same.
Cactus Holding I entered into the Cactus VPF contract in respect of 3,300,000 shares of the Company's Class B Common Stock, which were pledged by Cactus
Holding I as security for its obligations under the Cactus VPF contract. Under the Cactus VPF contract, Cactus Holding I is required to deliver to Citigroup Global
Markets  Inc.  ("CGMI")  a  variable  amount  of  stock  or  cash  during  a  three  trading  day  period  at  the  maturity  of  the  contract  on  November  21,  2016  through
November 24, 2016. In connection with the Cactus VPF contract, Cactus Holding I received $48.3 million from CGMI.

In connection with the Amended M Capital II VPF, M Capital II paid Citibank N.A $18.5 million. The source of these funds was a cash payment from CGMI in
connection with the Cactus VPF Contract. Under the Amended M Capital II VPF contract, M Capital II is required to deliver to Citibank N.A. a variable amount of
stock or cash during a three trading day period at the maturity of the contract on November 21, 2016 through November 24, 2016. The number of shares of the
Company's Class B Common Stock subject to the Amended M Capital VPF remains unchanged at 13,700,000.

The  Amended  M  Capital  II  VPF  and  the  Cactus  VPF  contracts  allow  Mr.  Moyes  and  the  Moyes  Affiliates  to  retain  the  same  number  of  shares  and  voting
percentage as they had prior  to  these VPF contracts.  In  addition,  Mr.  Moyes and the Moyes Affiliates are able  to  participate  in  any price appreciation  of  the
Company’s  common stock.  The Amended M Capital  II  VPF Contract  generally  permits  M Capital  II  to  participate  in  any price appreciation  in  the Company’s
common stock between $22.00 and $26.40 per share. Under the then-existing VPF, M Capital II was generally permitted to participate in any price appreciation
in the Company's common stock between $22.54 and $34.00 per share. The Cactus VPF Contract generally permits Cactus Holding I to participate in any price
appreciation in the Company's common stock between $22.00 and $26.40 per share.

In connection with the Amended M Capital  II  VPF transaction,  25,994,016 shares of Class B Common Stock are collateralized by Citibank, N.A. to secure M
Capital II’s obligations under the VPF Contract.  As these shares are not pledged to secure a loan on margin, they are not subject to the securities trading policy
limitation discussed below.  Although M Capital II may settle its obligations to Citibank N.A. in cash, any or all of the collateralized shares could be converted into
Class A common stock and delivered on such dates to settle such obligations. Such transfers of our common stock, or the perception that they may occur, may
have an adverse effect on the trading price of our Class A common stock and may create conflicts of interest for Mr. Moyes.   

Margin Pledging Limitations — The Company has a securities trading policy ("STP") that includes, among other things, limitations on the pledging of Company
stock on margin. As disclosed at the time of our IPO, under the STP, directors, senior executive officers (including the CEO) and compliance officers were not
permitted to  pledge more than 20% of  their  family  stock holdings for  margin loans.  In  July  2013,  the Nominating and Governance Committee and the Board
approved revisions to the STP to further limit pledging of stock on margin, under which, effective July 1, 2014, the limitation was reduced to 15% of family stock
holdings and was scheduled to be reduced to 10% of family stock holdings as of July 1, 2015.

In June 2015, our CEO reported to the independent chairman of the board that he was in compliance with the limitation on pledging stock on margin and was
working to reduce the amount pledged on margin to below the 10% limit scheduled to take effect, but needed until November 2015 to do so in an orderly fashion.
Following Board discussion of these circumstances, the Board amended the STP so that the 15% limit would remain in effect through November 30, 2015 and
the 10% limit would take effect on December 1, 2015.
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In  October  2015,  our  CEO informed the  Company that  due  to  the  drop  in  the  stock  price  he  had pledged additional  shares  of  Company stock  on  margin  in
August and September 2015, in contravention of the STP, and that the percentage of family stock holdings pledged on margin was in excess of the 15% limit.
He was precluded from selling shares during this time since he was in possession of material non-public information.

The  independent  members  of  the  Board  met  and  considered  these  events  in  light  of  competing  concerns.  On  the  one  hand,  the  policy  and  limitations  on
pledging stock on margin were intended to avoid the risks of  stock being sold to satisfy  a margin call  at  a time when Company insiders might  have material
nonpublic  information.  On  the  other  hand,  unwinding  margin  positions  in  significant  amounts  in  a  short  period  could  generate  adverse  market  perceptions
concerning the Company and the stock. In addition, the Board sought additional information regarding the CEO’s plans to reduce the level of stock pledged on
margin.

In response to these developments and the competing concerns identified, the Board directed the CEO to reduce the level of stock pledged on margin to 15% or
less of family holdings no later than November 4, 2015 and determined to waive compliance with the 10% limit (but not the 15% limit) through December 31,
2016 so that the margin positions could be reduced in an orderly fashion. In addition, the Board formally reprimanded the CEO and imposed sanctions.

The Company's recent stock volatility has necessitated Mr. Moyes to increase the level of Company stock pledged on margin; thereby exceeding the 15% limit.
Taking into account various competing concerns, on December 18, 2015, the Board determined to waive compliance with the 15% limit (but not the 20% limit)
through December 31, 2016 to allow Mr. Moyes to reduce the margin position in an orderly manner.

We engage in transactions with other businesses controlled by our CEO, Jerry Moyes. This could create conflicts of interest between Mr. Moyes and
our other stockholders.

We engage in various transactions with companies controlled by and/or affiliated with related parties. These transactions include freight services, facility leasing,
air  transportation,  and  other  services  provided  by  and/or  received  by  Swift  with  entities  affiliated  with  Mr.  Moyes.  Because  certain  entities  controlled  by  Mr.
Moyes and certain members of his family operate in the transportation industry, Mr. Moyes’ ownership may create conflicts of interest or require judgments that
are  disadvantageous  to  our  stockholders  in  the  event  we  compete  for  the  same  freight  or  other  business  opportunities.  As  a  result,  Mr.  Moyes  may  have
interests that conflict with our stockholders.

We have adopted a policy that requires prior approval of related party transactions. Additionally, our amended and restated certificate of incorporation contains
provisions that specifically relate to prior approval of related party transactions with Mr. Moyes, the Moyes Affiliates, and any Moyes affiliated entities. However,
we cannot provide assurance that the policy or these provisions will  be successful  in eliminating conflicts of interest.  Our amended and restated certificate of
incorporation also provides that in the event that any Swift officer or director is also an officer, director or employee of an entity owned by (or affiliated with) Mr.
Moyes  (or  any  Moyes  Affiliate)  and  acquires  knowledge  of  a  potential  transaction  or  other  corporate  opportunity  not  involving  the  transportation  industry  or
involving refrigerated or LTL transportation, then, subject to certain exceptions, we shall not be entitled to such transaction or corporate opportunity and there
should be no expectancy that such transaction or corporate opportunity will be available to us.

Mr. Moyes, our CEO, has substantial ownership interests in and guarantees related to several other businesses and real estate investments, which
may expose Mr. Moyes to significant lawsuits or liabilities.

In  addition  to  being  our  CEO and  principal  stockholder,  Mr.  Moyes  is  the  principal  stakeholder  of,  and  serves  as  chairman of  the  board  of  directors  of  SME
Industries,  Inc.,  a  steel  erection  and fabrication  company,  Southwest  Premier  Properties,  LLC,  a  real  estate  management  company,  and  is  involved in  other
business endeavors in a variety of industries and has made substantial real estate investments. Although Mr. Moyes devotes the substantial majority of his time
to his role as CEO of Swift, the breadth of Mr. Moyes’ other interests may place competing demands on his time and attention.

In addition, in one instance of litigation arising from another business owned by Mr. Moyes, Swift was named as a defendant even though Swift was not a party
to the transactions that were the subject of the litigation. It is possible that litigation relating to other businesses owned by Mr. Moyes in the future may result in
Swift being named as a defendant and, even if such claims are without merit, that we will be required to incur the expense of defending such matters. In many
instances, Mr. Moyes has given personal guarantees to lenders to the various businesses and real estate investments in which he has an ownership interest
and, in certain cases, the underlying loans are in default and are in the process of being restructured and/or settled. If Mr. Moyes is otherwise unable to settle or
raise the necessary amount of proceeds to satisfy his obligations to such lenders, he may be subject to significant lawsuits, and expose his shares of stock to
creditors.

ITEM 1B. UNRESOLVED STAFF COMMENTS
None.

25



Table of Contents Glossary of Terms

SWIFT TRANSPORTATION COMPANY

ITEM 2. PROPERTIES
Our  headquarters  are  owned  by  the  Company  and  situated  on  approximately  118  acres  in  Phoenix,  Arizona.  Our  headquarters  consist  of  a  three-story
administration building with 126,000 square feet of office space; 106,000 square feet of repair and maintenance buildings; a 20,000 square-foot drivers’ center
and restaurant; an 8,000 square-foot recruiting and training center; a 6,000 square-foot warehouse; a 300-space parking structure; a two-bay truck wash; and an
eight-lane fueling facility.

We  have  over 40 locations  in  the  United  States  and  Mexico,  including  terminals,  driver  academies  and  certain  other  locations.  Our  terminals  may  include
customer service, marketing, fuel, and/or repair facilities. We believe that substantially all of our property and equipment is in good condition and our facilities
have sufficient capacity to meet our current needs. From time to time, we invest in additional facilities to meet the needs of our business as we pursue additional
growth.

            Description of Activities Performed at Each Location

Region Location   Owned / Leased  
Customer
Service   Marketing   Admin   Fuel   Repair  

Driver
Academy

W 
E 
S 
T 
E 
R 
N

Arizona – Phoenix   ü
   ü
   ü
   ü
   ü
   ü
   ü


California – Fontana   ü             ü


California – Fontana: Truck Sales/Leasing   ü
         ü
                
California – Jurupa Valley   ü
   ü
   ü
     ü
   ü
  
California – Lathrop   ü
   ü
   ü
     ü
   ü
  
California – Otay Mesa   ü
   ü
         ü
  
California – Willows   ü
   ü       ü
   ü
  
Colorado – Denver   ü
   ü
   ü
     ü
   ü
  
Idaho – Lewiston   ü
 ü
   ü
   ü
     ü
   ü
   ü


Nevada – Sparks   ü
   ü
       ü
   ü
  
New Mexico – Albuquerque   ü
   ü
       ü
   ü
  
Oklahoma – Oklahoma City   ü
   ü
   ü
     ü
   ü
  
Oregon – Troutdale   ü
   ü
   ü
       ü
  
Texas – El Paso   ü
   ü
   ü
     ü
   ü
  
Texas – Houston   ü
   ü
         ü
  
Texas – Lancaster   ü
   ü
   ü
     ü
   ü
  
Texas – Laredo   ü
   ü
   ü
     ü
   ü
  
Texas – Corsicana   ü
             ü


Utah – West Valley City  (1)   ü
   ü
   ü
     ü
   ü
   ü


Utah – West Valley City: Body Shop     ü
                   ü
    
Washington – Sumner   ü
   ü
   ü
     ü
   ü
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            Description of Activities Performed at Each Location

Region Location   Owned / Leased  
Customer
Service   Marketing   Admin   Fuel   Repair  

Driver
Academy

E 
A 
S 
T 
E 
R 
N

Florida – Ocala   ü
   ü
   ü
     ü
   ü
  
Georgia – Decatur   ü
   ü
   ü
     ü
   ü
  
Georgia – Decatur   ü
             ü


Illinois – Manteno   ü
   ü
       ü
   ü
  
Illinois – Rochelle  (1)(2)   ü
   ü
   ü
       ü
  
Indiana – Gary   ü
   ü
       ü
   ü
  
Kansas – Edwardsville   ü
   ü
   ü
     ü
   ü
  
Michigan – New Boston   ü
   ü
   ü
     ü
   ü
  
Minnesota – Inver Grove Heights   ü
   ü
   ü
     ü
   ü
  
New Jersey – Avenel   ü
           ü
  
New York – Syracuse   ü
   ü
   ü
     ü
   ü
  
Ohio – Columbus   ü
   ü
   ü
     ü
   ü
  
Pennsylvania – Jonestown   ü
   ü
       ü
   ü
  
South Carolina – Greer: Terminal   ü
   ü
   ü
     ü
   ü
  
South Carolina – Greer: Body Shop   ü
           ü
  
Tennessee – Memphis: Body Shop   ü
           ü
  
Tennessee – Memphis: Terminal   ü
   ü
   ü
     ü
   ü
  
Tennessee – Memphis   ü             ü


Virginia – Richmond   ü
   ü
   ü
     ü
   ü
   ü


Wisconsin – Town of Menasha   ü
   ü
   ü
     ü
   ü
  

M 
E 
X 
I 
C 
O

Tamaulipas – Nuevo Laredo   ü
   ü
   ü
     ü
   ü
  
Sonora – Nogales   ü
   ü
       ü   ü
  
Nuevo Leon – Monterrey   ü
   ü
     ü
      
State of Mexico – Mexico City

 

ü


 

ü


   

ü


   

ü


 
____________
(1) Acquired as part of the Central Acquisition.
(2) Includes a driver orientation building.

In  addition  to  the above,  we own parcels  of  vacant  land and several  non-operating  facilities in  various locations around the United States.  We also maintain
various  drop  yards  throughout  the  United  States,  Mexico  and Canada.  As  of December  31,  2015 ,  our  aggregate  monthly  rent  for  all  leased  properties  was
approximately $0.5 million with varying terms expiring through December 2053. Substantially all of our owned properties are securing our senior secured credit
facility.

ITEM 3. LEGAL PROCEEDINGS
We are party to certain lawsuits in the ordinary course of business. We do not believe that these proceedings, individually or in the aggregate, will have a
material adverse effect on our financial position, results of operations or cash flows.

Information about our legal proceedings is included in Note 15 of the notes to the consolidated financial statements, included in Part II, Item 8, in this Annual
Report on Form 10-K for the year ended December 31, 2015 and is incorporated by reference herein.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable.
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PART II

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

Our Class A common stock trades on the NYSE under the symbol "SWFT". The following table sets forth the high and low sales prices per share of our Class A
common stock as reported on the NYSE for the periods indicated.

Year Ended December 31, 2015: High   Low

    First quarter $ 29.01   $ 24.39
    Second quarter $ 26.58   $ 22.10
    Third quarter $ 24.76   $ 14.83
    Fourth quarter $ 17.63   $ 12.76
       
Year Ended December 31, 2014: High   Low

    First quarter $ 26.71   $ 19.89
    Second quarter $ 26.54   $ 21.49
    Third quarter $ 26.15   $ 18.53
    Fourth quarter $ 29.44   $ 20.01

As of December 31, 2015 , we had 87,808,801 shares of Class A common stock, of which the Moyes Affiliates held 2,590,177 shares, of which 2,590,077 were
pledged on margin with respect to Cactus II.  The Moyes Affiliates also held all 50,991,938 shares of Class B common stock outstanding as of December 31,
2015 .

On December 31, 2015 , there were twenty holders of record of our Class A common stock and five holders of record of our Class B common stock. Because
many of our shares of Class A common stock are held by brokers or other institutions on behalf of stockholders, we are unable to estimate the total number of
individual stockholders represented by the record holders.

There is currently no established trading market for our Class B common stock. As of February 15, 2016 , all of our Class B common stock was owned by Mr.
Moyes and the Moyes Affiliates, of which 29,294,016 shares were collateralized with respect to the amended M Capital II VPF and Cactus VPF transactions, and
6,550,090 were pledged on margin with respect to Cactus II.

Dividend Policy
We anticipate that we will use our future earnings, if any, for the development and expansion of our business, the repayment of debt and for general corporate
purposes. Any determination to pay dividends and other distributions in cash, stock, or property by Swift in the future will be at the discretion of our Board. Such
determinations  will  be  dependent  on  then-existing  conditions,  including  our  financial  condition  and  results  of  operations,  contractual  restrictions,  including
restrictive covenants contained in our debt  agreements,  capital  requirements,  and other factors.  For further  discussion about  restrictions on our ability  to pay
dividends,  see  "Management’s  Discussion  and  Analysis  of  Financial  Condition  and  Results  of  Operations  –  Liquidity  and  Capital  Resources  –  Material  Debt
Agreements" in this Annual Report on Form 10-K.

Purchases of Equity Securities by the Issuer and Affiliated Purchasers
On September 25, 2015, the Company announced that the Board authorized a share repurchase program of up to $100.0 million of our outstanding Class A
common stock. The following table shows our purchases of our common stock and the available funds to purchase additional common stock for each period in
the three months ended December 31, 2015 :

Period
Total Number of Shares

Purchased   Average Price Paid
per Share  

Total Number of Shares
Purchased as Part of Publicly

Announced Plans or Programs  
Value That May Yet be

Purchased Under the Plans or
Programs

October 1, 2015 to October 31, 2015 —   $ —   —   $ 100,000,000
November 1, 2015 to November 30, 2015 4,175,810   $ 16.76   4,175,810   $ 30,000,000
December 1, 2015 to December 31, 2015 —   $ —   —   $ 30,000,000

Total (1) 4,175,810   $ 16.76   4,175,810   $ 30,000,000
________________
(1) In January 2016, the Company repurchased $30.0 million of its outstanding Class A common stock, thus completing the share repurchase program.
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Stockholders Return Performance Graph
The following graph compares the cumulative annual total return of stockholders from December 31, 2010 to December 31, 2015 of our Class A common stock
relative to the cumulative total returns of the S&P 500 index and an index of other companies within the trucking industry ( Dow
Jones
U.S.
Trucking
Total
Stock
Market
Index
) over the same period.  The graph assumes that the value of the investment in our Class A common stock and in each of the indexes (including
reinvestment of dividends) was $100 on December 31, 2010, and tracks it through December 31, 2015 .  The stock price performance included in this graph is
not necessarily indicative of future stock price performance.

  December 31,

  2010   2011   2012   2013   2014   2015

Swift Transportation $ 100.00   $ 65.87   $ 72.90   $ 177.54   $ 228.86   $ 110.47
S&P 500 $ 100.00   $ 102.11   $ 118.45   $ 156.82   $ 178.29   $ 180.75
Dow Jones US Trucking $ 100.00   $ 93.33   $ 98.13   $ 123.38   $ 159.38   $ 122.59
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ITEM 6. SELECTED FINANCIAL DATA
The information presented below is  derived from our  audited consolidated financial  statements,  included elsewhere in  this  report,  except  for  2011 and 2012,
which  were  previously  reported.  In  management's  opinion,  all  necessary  adjustments  for  the  fair  presentation  of  the  information  outlined  in  these  financial
statements  have  been  applied.  The  selected  financial  data  for 2015 , 2014 and 2013 should  be  read  alongside  the  consolidated  financial  statements  and
accompanying footnotes in Part II, Item 8.

Note: Factors  that  materially  affect  the comparability  of  the data for 2013 through 2015 are available in Management’s  Discussion and Analysis of  Financial
Condition and Results of Operations in Part II, Item 7. Factors that materially affect the comparability of the selected financial data for 2011 and 2012 are set
forth below the table.

The following table highlights key measures of the Company's financial condition and results of operations (dollars in thousands, except per share data):

  Year Ended December 31,

Consolidated income statement data (1) : 2015   2014   2013   2012   2011

Operating revenue $ 4,229,322   $ 4,298,724   $ 4,118,195   $ 3,976,085   $ 3,778,963

Operating income 370,104   370,070   356,959   351,816   322,036

Interest and derivative interest expense (2) 42,322   86,559   103,386   127,150   165,038

Income before income taxes 316,786   250,626   256,404   201,701   161,239

Net income 197,577   161,152   155,422   140,087   102,747

Diluted earnings per share 1.38   1.12   1.09   1.00   0.74

  As of December 31,

Consolidated balance sheet data (1) : 2015   2014   2013   2012   2011

Cash and cash equivalents, excluding restricted cash $ 107,590   $ 105,132   $ 59,178   $ 53,596   $ 80,452

Net property and equipment 1,651,100   1,542,130   1,447,807   1,397,536   1,404,031

Total assets (4) 2,922,435   2,892,721   2,809,008   2,791,981   2,814,347

Debt:                  

Accounts receivable securitization 225,000   334,000   264,000   204,000   180,000

Revolving line of credit 200,000   57,000   17,000   2,531   9,037

Long-term debt and obligations under capital leases 962,667   1,104,066   1,321,820   1,430,598   1,673,036

  Year Ended December 31,

Non-GAAP financial data (1) : 2015   2014   2013   2012   2011

Adjusted EPS (3) $ 1.49   $ 1.38   $ 1.23   $ 1.11   $ 0.84

Adjusted Operating Ratio (3) 89.8%   89.0%   88.8%   88.3%   88.8%

Adjusted EBITDA (3) $ 642,703   $ 619,825   $ 615,236   $ 598,934   $ 567,637

____________
(1) Data for all periods includes the results of Central, which was acquired by Swift on August 6, 2013. See further details regarding the Central Acquisition in

Note 1 to the consolidated financial statements in Part II, Item 8.

(2) Interest expense during 2012 is primarily related to outstanding balances of $157.1 million and $575.6 million net carrying value of the first lien term loan B-
1  tranche  and  B-2  tranches  of  the  2012  Agreement,  respectively,  $492.6  million  carrying  value  of  our  Senior  Notes  and  $204.0  million  of  our  accounts
receivable securitization.

Interest expense during 2011 primarily related to outstanding balances on the Company's previous first lien term loan, Senior Notes, accounts receivable
securitization and capital lease obligations. In aggregate, the outstanding debt balance related to these facilities was $1.7 billion as of December 31, 2011.

(3) Adjusted  EPS,  Adjusted  Operating  Ratio  and  Adjusted  EBITDA are  non-GAAP  financial  measures.  These  non-GAAP  financial  measures  should  not  be
considered  alternatives  to,  or  superior  to,  GAAP  financial  measures.  However,  management  believes  that  presentation  of  these  non-GAAP  financial
measures provides useful  information to investors regarding the Company's results of  operations.  Adjusted EPS, Adjusted Operating Ratio and Adjusted
EBITDA are reconciled to the most directly comparable GAAP financial  measures in Part  II,  Item 7, Management’s 
Discussion
and
Analysis
of 
Financial
Condition
and
Results
of
Operations
.

(4) Pursuant to the Company's early adoption of ASU 2015-17, "Total assets" as of December 31, 2015 and 2014 include the impact of reclassifying current
deferred income taxes into the noncurrent portion on the consolidated balance sheets. "Total assets" as of December 31, 2013, 2012 and 2011 have not
been retrospectively adjusted. ASU 2015-17 is discussed in Note 3 in the Notes to Consolidated Financial Statements, included in Part II, Item 8, Financial
Statements
and
Supplementary
Data.
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ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

Certain acronyms and terms used throughout this Annual Report on Form 10-K are specific to our company, commonly used in our industry, or are
otherwise frequently used throughout our document. Definitions for these acronyms and terms are provided in the "Glossary of Terms," available in
the front of this document.

Management's discussion and analysis of financial condition and results of operations should be read together with the Description of Business in Part I, Item 1,
as well as the consolidated financial statements and accompanying footnotes in Part II,  Item 8, of this Annual Report on Form 10-K. This discussion contains
forward-looking  statements  as  a  result  of  many  factors,  including  those  set  forth  under  Part  I,  Item  1A.  "Risk  Factors,"  Part  I  "Cautionary  Note  Regarding
Forward Looking Statements," and elsewhere in this report. These statements are based on current expectations and assumptions that are subject to risks and
uncertainties. Actual results could differ materially from those discussed.

Executive Summary
Company Overview — Swift  is  a multi-faceted transportation services company,  operating one of  the largest  fleets of  truckload equipment in North America
from over 40 terminals near key freight centers and traffic lanes. We principally operate in short- to medium-haul traffic lanes around our terminals and dedicated
customer locations. We concentrate on this length of haul because the majority of domestic truckload freight (as measured by revenue) moves in these lanes
and our extensive terminal network affords us marketing, equipment control, supply chain, customer service, and driver retention advantages in local markets.
Since our average length of haul is relatively short, it helps reduce competition from railroads and trucking companies that lack a regional presence.

Our  four  reportable  segments  are  Truckload,  Dedicated,  Swift  Refrigerated and Intermodal.  Our  extensive suite  of  service offerings (which includes line-haul
services, dedicated customer contracts, temperature-controlled units, intermodal freight solutions, cross-border United States/Mexico and United States/Canada
freight,  flatbed  hauling,  freight  brokerage  and  logistics,  and  others)  provides  our  customers  with  the  opportunity  to  "one-stop-shop"  for  their  truckload
transportation needs. In 2015, our tractor fleet (included in the total equipment schedule, below) covered 2.2 billion miles for shippers throughout North America.

Revenue — In 2015, we generated consolidated operating revenue of $4.2 billion .  We primarily generate revenue by transporting freight for our customers,
generally at a predetermined rate per mile. We supplement this revenue by charging for fuel surcharges, stop-off pay, loading and unloading activities, tractor
and trailer detention, and other ancillary services. The main factors that affect our revenue from transporting freight are the rate per mile we receive from our
customers and loaded miles. The main factors that affect fuel surcharge revenue are the price of diesel fuel and the number of loaded miles. Fuel surcharges
are billed on a lagging basis, meaning that we typically bill customers in the current week based on a previous week's applicable index. Therefore, in times of
increasing fuel prices, we do not recover as much as we are currently paying for fuel. In periods of declining prices, the opposite is true.

Revenue in our non-reportable segment is generated by our non-asset-based freight brokerage and logistics management service, tractor leasing revenue from
our  financing  subsidiaries,  premium revenue  from our  captive  insurance  companies,  and  revenue  from third  parties  serviced  by  our  repair  and  maintenance
shops.  Main  factors  affecting  revenue  in  our  non-reportable  segment  are  demand  for  brokerage  and  logistics  services,  as  well  as  the  number  of  equipment
leases by our financing subsidiaries to the owner-operators we contract with and other third parties.

Expenses  — Our  most  significant  expenses  vary  with  miles  traveled  and  include  fuel,  driver-related  expenses  (such  as  wages  and  benefits)  and  services
purchased from owner-operators and other transportation providers (such as railroads, drayage providers, and other trucking companies). Maintenance and tire
expenses,  as  well  as  cost  of  insurance  and  claims  generally  vary  with  the  miles  we  travel,  but  also  have  a  controllable  component  based  on  safety
improvements, fleet age, efficiency, and other factors. Our primary fixed costs are depreciation and lease expense for revenue equipment and terminals, interest
expense, and non-driver compensation.

Compared  to  changes  in  rate  per  mile  and  loaded  miles,  changes  in  deadhead  miles  percentage  generally  have  the  largest  proportionate  effect  on  our
profitability because we still bear all of the expenses for each deadhead mile, but do not earn any revenue to offset those expenses. Changes in rate per mile
have the next largest proportionate effect on profitability because incremental improvements in rate per mile are not offset by any additional expenses. Changes
in loaded miles generally  have a smaller  effect  on profitability  because variable  expenses fluctuate  with  changes in  miles.  However,  changes in  mileage are
affected by driver satisfaction and network efficiency, which indirectly affect expenses.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS — CONTINUED

Financial Overview

  Year Ended December 31,

  2015   2014   2013

  (Dollars in thousands, except per share data)

Operating revenue $ 4,229,322   $ 4,298,724   $ 4,118,195
Revenue xFSR $ 3,781,976   $ 3,535,391   $ 3,326,714
Net income $ 197,577   $ 161,152   $ 155,422
Diluted earnings per share $ 1.38   $ 1.12   $ 1.09
Operating Ratio 91.2%   91.4%   91.3%

Non-GAAP financial data:          
Adjusted EPS  (1) $ 1.49   $ 1.38   $ 1.23

Adjusted Operating Ratio (1) 89.8%   89.0%   88.8%

Adjusted EBITDA (1) $ 642,703   $ 619,825   $ 615,236

____________
(1) Adjusted  EPS,  Adjusted  Operating  Ratio  and  Adjusted  EBITDA are  non-GAAP  financial  measures.  These  non-GAAP  financial  measures  should  not  be

considered alternatives, or superior, to GAAP financial measures. However, management believes that presentation of these non-GAAP financial measures
provides useful information to investors regarding the Company's results of operations. Adjusted EBITDA, Adjusted Operating Ratio and Adjusted EPS are
reconciled to the most directly comparable GAAP financial measures under "Non-GAAP Financial Measures," below.

Total Equipment — The following table summarizes our revenue equipment and supports the discussions and analyses, below:

  As of December 31,

  2015   2014   2013

Tractors:          

Company:          
Owned 7,442   6,083   6,081
Leased — capital leases 2,170   1,700   1,851
Leased — operating leases 5,599   6,099   4,834

Total company tractors 15,211   13,882   12,766

Owner-operator:          
Financed through the Company 3,767   4,204   4,473
Other 886   750   722
Total owner-operator tractors 4,653   4,954   5,195

Total tractors 19,864   18,836   17,961

Trailers 65,233   61,652   57,310

Containers 9,150   9,150   8,717

Average  Operational  Truck  Count  — The  following  table  summarizes  average  operational  truck  count,  which  is  defined  under  "Results  of  Operations  –
Segment Review."

  Year Ended

  2015   2014   2013

Company 13,316   12,146   11,656
Owner-operator 4,599   5,044   4,986

Total (1) 17,915   17,190   16,642

____________
(1) Includes trucks within our non-reportable segment.
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Factors Affecting Comparability Between Periods

Driver
Wages
and
Owner-operator
Pay
Rates
— We implemented increases in wages for our company drivers and contracted pay rates for the owner-operators
we contract with in August 2014 and May 2015. These increases were tailored, and we believe successful, at improving driver retention and recruiting. However,
the increases are having a short-term negative impact on profitability, given the immediate effect of driver wage and pay rate increases on expense, versus the
more gradual effect of customer pricing increases on revenue. We refer to these increases in company driver wages and owner-operator contracted pay rates
throughout the segment and operating expense reviews, below.

Results
of
Operations
—
Comparison
Between
the
Years
Ended
December
31,
2015
and
December
31,
2014
Net income in 2015 was $197.6 million , compared to $161.2 million in 2014 . The following factors affected comparability between 2015 and 2014 :

• $41.7 million decrease in interest expense, primarily driven by the call of our Senior Notes in November 2014.

• $9.6 million loss  on  debt  extinguishment  in  2015 from replacing  the  2014 Agreement  with  the  2015 Agreement,  compared  to $39.9 million loss on debt
extinguishment in 2014 ($34.7 million from redeeming our Senior Notes and $5.2 million from replacing the 2013 Agreement with the 2014 Agreement).

• $29.7 million increase in income tax expense, driven by an increase in income before income taxes and an increase in the effective tax rate from 35.7% in
2014 to 37.6% in 2015.

• $20.3 million increase in insurance and claims expense, primarily due to the first three quarters in 2015, when we had adverse current-year development of
certain prior-year claims, higher claims severity trends and higher claims frequency trends. However, our crash frequency and severity trends improved in
the fourth quarter  of  2015, partially driven by our investments in new equipment with enhanced safety features,  as well  as improved driver retention and
other safety initiatives.

• $13.5 million additional depreciation, maintenance and staging expense, resulting from the backlog of trucks that were being processed for trade or sale in
the latter half of 2015.

• $6.0 million non-operating expense for a lawsuit that was settled in June 2015.

• $5.1 million operating expense for settlement of a class action lawsuit and related items in 2015.

• $1.5  million  pre-tax  impairment  of  a  non-operating  note  receivable  in  2015.  The  note  was  due  to  the  Company  from  an  independent  fleet  contractor,
transporting freight on behalf of Swift.

• $2.3 million impairment of certain operations software in 2014.

Results
of
Operations
—
Comparison
Between
the
Years
Ended
December
31,
2014
and
December
31,
2013
Net income in 2014 was $161.2 million , compared to $155.4 million in 2013 . The following factors affected comparability between 2014 and 2013 :

• $39.9 million loss  on  debt  extinguishment  in  2014,  discussed  above,  compared  to  a  $5.5  million  loss  on  debt  extinguishment  in  2013  ($5.0  million  from
replacing  the  2012  Agreement  with  the  2013  Agreement  and  $0.5  million  from repaying  certain  outstanding  Central  debt  in  full  at  closing  of  the  Central
Acquisition).

• $19.5  million  reduction  in  interest  expense  in  2014,  compared  to  2013,  primarily  due  to  redeeming  our  Senior  Notes,  lowering  our  debt  balances,  and
replacing the 2013 Agreement with the 2014 Agreement.

• 280 basis point  difference in the effective tax rate, which was 35.7% in 2014, compared to the expected effective tax rate of 38.5%, primarily due to the
benefit of prior year federal income tax credits realized in the third quarter of 2014 and federal employment income tax credits realized in the fourth quarter
of 2014.

• $3.0 million in pre-tax gain on disposal of redundant Central properties in 2014.

• $2.3 million pre-tax impairment of certain operations software in 2014.

• $6.9 million pre-tax gain on sale in 2013 of three properties classified as held for sale.

• $4.9 million in merger and acquisition expense in 2013 for financial advisory, severance and other professional fees related to the Central Acquisition.

• $0.9 million in a one-time non-cash equity compensation charge incurred by Central in 2013 for certain stock options that accelerated upon closing of the
Central Acquisition.
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Non-GAAP Financial Measures
The terms "Adjusted EPS," "Adjusted Operating Ratio," and "Adjusted EBITDA," as we define them, are not presented in accordance with GAAP. These financial
measures  supplement  our  GAAP  results  in  evaluating  certain  aspects  of  our  business.  We  believe  that  using  these  measures  improves  comparability  in
analyzing  our  performance  because  they  remove  the  impact  of  items  from  our  operating  results  that,  in  our  opinion,  do  not  reflect  our  core  operating
performance. Management and the Board focus on Adjusted EPS, Adjusted Operating Ratio and Adjusted EBITDA as key measures of our performance, all of
which are reconciled to the most comparable GAAP financial measures and further discussed below. We believe our presentation of these non-GAAP financial
measures  is  useful  because  it  provides  investors  and  securities  analysts  the  same  information  that  we  use  internally  for  purposes  of  assessing  our  core
operating performance and compliance with debt covenants.

Adjusted EPS, Adjusted Operating Ratio and Adjusted EBITDA are not substitutes for  their  comparable GAAP financial  measures,  such as net income, cash
flows from operating activities, operating margin, or other measures prescribed by GAAP. There are limitations to using non-GAAP financial measures. Although
we believe that  they improve comparability  in analyzing our period to period performance,  they could limit  comparability  to other  companies in our  industry if
those  companies  define  these  measures  differently.  Because  of  these  limitations,  our  non-GAAP  financial  measures  should  not  be  considered  measures  of
income generated by our business or discretionary cash available to us to invest in the growth of our business. Management compensates for these limitations
by primarily relying on GAAP results and using non-GAAP financial measures on a supplemental basis.

Note: In the GAAP to non-GAAP reconciliations below, 2012 and 2011 are included to support the five-year presentation in Part II, Item 6, "Selected Financial
Data."

Adjusted  EPS  — Our  definition  of  the  non-GAAP  measure,  Adjusted  EPS,  starts  with (a) income  (loss)  before  income  taxes,  the  most  comparable  GAAP
measure. We add the following items back to (a) to arrive at (b) adjusted income (loss) before income taxes:
(i) amortization of the intangibles from the 2007 Transactions,
(ii) non-cash impairments,
(iii) other special non-cash items,
(iv) excludable transaction costs,
(v) mark-to-market adjustments on our interest rate swaps, recognized in the income statement, and
(vi) amortization of previous losses recorded in AOCI related to the interest rate swaps we terminated upon our IPO and refinancing transactions in December

2010.
We subtract income taxes, at the GAAP effective tax rate (except for 2011 – 2013, when we used the GAAP expected effective tax rate) from (b) to arrive at (c)
adjusted earnings. Adjusted EPS is equal to (c) divided by weighted average diluted shares outstanding.

We believe that excluding the impact of derivatives provides for more transparency and comparability since these transactions have historically been volatile.
Additionally,  we  believe  that  comparability  of  our  performance  is  improved  by  excluding  impairments  that  are  unrelated  to  our  core  operations,  as  well  as
intangibles from the 2007 Transactions and other special items that are non-comparable in nature.
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The following table is a GAAP to non-GAAP reconciliation for consolidated Adjusted EPS.

Note: Since the numbers reflected in the table below are calculated on a per share basis, they may not foot due to rounding.

  Year Ended December 31,

  2015   2014   2013   2012   2011

Diluted earnings per share $ 1.38   $ 1.12   $ 1.09   $ 1.00   $ 0.74
Adjusted for:                  
Income tax expense 0.83   0.62   0.71   0.44   0.42

Income before income taxes 2.20   1.75   1.80   1.44   1.15

Non-cash impairments  (1) —   0.02   —   0.02   —

Non-cash impairments of non-operating assets (2) 0.01   —   —   0.04   —

Loss on debt extinguishment  (3) 0.07   0.28   0.04   0.16   —

Acceleration of non-cash equity compensation (4) —   —   0.01   —   —

Excludable transaction costs (5) —   —   0.03   —   —

Mark-to-market adjustment of interest rate swaps (6) —   —   0.01   —   —

Amortization of unrealized losses on interest rate swaps (7) —   —   —   0.04   0.11

Amortization of certain intangibles (8) 0.11   0.11   0.11   0.11   0.12
Adjusted income before income taxes 2.39   2.15   2.00   1.82   1.38

Provision for income tax expense at effective rate (9) (0.90)   (0.77)   (0.77)   (0.71)   (0.54)

Adjusted EPS $ 1.49   $ 1.38   $ 1.23   $ 1.11   $ 0.84

____________

(1) Pre-tax non-cash impairments included:

• 2014: $2.3 million related to the replacement and write-off of certain operations software; and

• 2012:  $2.3  million  lost  deposit  on  fuel  technology  and  related  equipment  because  a  supplier  ceased  operations  and  $1.1  million  for  impaired  real
property.

(2) For  2015,  refer  to  "Non-cash  impairments  of  non-operating  assets"  discussion  under  "Results  of  Operations  —  Consolidated  Operating  and  Other
Expenses," below. In 2012, non-cash impairments of non-operating assets pertained to Swift Power Services, LLC ("SPS"), an entity in which we owned a
minority interest and held a secured promissory note. SPS failed to make its first scheduled principal payment to us on the secured promissory note, as well
as a quarterly interest payment on December 31, 2012. This was due to a decline in its financial performance resulting from, among other things, a legal
dispute  with  the former  owners  and its  primary  customer.  This  caused us  to  evaluate  the secured promissory  note  due from SPS for  impairment,  which
resulted in a $6.0 million pre-tax adjustment that was recorded in Impairments of non-operating assets in the fourth quarter of 2012.

(3) For 2013 through 2015, refer to "Loss on Debt Extinguishment" discussion under "Results of Operations — Consolidated Operating and Other Expenses,"
below. In 2012, we incurred $20.9 million in loss on debt extinguishment from replacing the previous first lien term loan with the 2012 Agreement and $1.3
million from redeeming the remaining fixed rate notes.

(4) In 2013, Central incurred a $0.9 million one-time non-cash equity compensation charge for certain options that accelerated upon the closing of the Central
Acquisition.

(5) Excludable  transaction  costs  in  2013  were  from  the  Central  Acquisition,  in  which  Swift  and  Central  incurred  financial  advisory,  severance  and  other
professional fees related to the transaction.

(6) Mark-to-market adjustment of interest rate swaps reflects the portion of the change in fair value of these financial instruments that was recorded in earnings
in each period indicated and excludes the portion recorded in AOCI under cash flow hedge accounting.

(7) Amortization  of  unrealized  losses  on  interest  rate  swaps  reflects  the  non-cash  amortization  expense  of  $5.1  million  in  2012  and  $15.1  million  in  2011,
included in derivative interest expense in the consolidated income statements. Non-cash amortization expense is comprised of previous losses recorded in
AOCI related to the interest rate swaps we terminated upon our IPO and concurrent refinancing transactions in December 2010. Such losses were incurred
in prior periods when hedge accounting applied to the swaps and were expensed in relation to the hedged interest payments through the original maturity of
the swaps in August 2012.
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(8) "Amortization  of  certain  intangibles"  specifically  reflects  the  non-cash  amortization  expense  relating  to  certain  intangible  assets  identified  in  the  2007
Transactions through which Swift Corporation acquired Swift Transportation Co.

(9) Provision for income tax expense at effective rate was based on the following:
• 2014 and 2015: GAAP effective tax rate.
• Prior to 2014: GAAP expected effective tax rate:

◦ In  2013,  we  used  a  38.5%  rate,  as  there  were  variations  in  the  GAAP  effective  tax  rate  primarily  due  to  a  new  tax  rate  in  Mexico,  Central's
conversion to a C-Corporation from an S-Corporation, fixed asset basis differences and state tax rate changes, Central Acquisition-related costs, as
well as the benefit realized from Central's designation as an S-corporation prior to the Central Acquisition.

◦ In  2011 and 2012,  we used a 39.0% rate,  due to  amortization  of  deferred tax  assets  related to  our  pre-IPO interest  rate  swaps and other  items
causing fluctuations in the GAAP effective tax rate.

Adjusted Operating Ratio — Our definition of the non-GAAP measure, Adjusted Operating Ratio, starts with (a) operating expense and (b) operating revenue,
which are GAAP financial measures. We subtract the following items from (a) to arrive at (c) adjusted operating expense:
(i)    fuel surcharge revenue,
(ii)    amortization of the intangibles from the 2007 Transactions,
(iii)    non-cash operating impairment charges,
(iv)    other special non-cash items, and
(v)    excludable transaction costs.

We then subtract  fuel  surcharge revenue from (b) to arrive at (d) Revenue xFSR. Adjusted Operating Ratio is  equal  to (c) adjusted operating expense as a
percentage of (d) Revenue xFSR.

We net fuel surcharge revenue against fuel expense in the calculation of our Adjusted Operating Ratio, thereby excluding fuel surcharge revenue from operating
revenue  in  the  denominator.  Because  fuel  surcharge  revenue  is  so  volatile,  we  believe  excluding  it  provides  for  more  transparency  and  comparability.
Additionally,  we believe that comparability of our performance is improved by excluding impairments, non-comparable intangibles from the 2007 Transactions
and other special items.

The following table is a GAAP to non-GAAP reconciliation for consolidated Adjusted Operating Ratio:

  Year Ended December 31,

  2015   2014   2013   2012   2011

  (Dollars in thousands)

Operating revenue $ 4,229,322   $ 4,298,724   $ 4,118,195   $ 3,976,085   $ 3,778,963
Less: Fuel surcharge revenue (447,346)   (763,333)   (791,481)   (794,514)   (750,203)

Revenue xFSR 3,781,976   3,535,391   3,326,714   3,181,571   3,028,760

                   

Operating expense 3,859,218   3,928,654   3,761,236   3,624,269   3,456,927
Adjusted for:                  
Fuel surcharge revenue (447,346)   (763,333)   (791,481)   (794,514)   (750,203)

Amortization of certain intangibles   (1) (15,648)   (15,648)   (15,648)   (15,758)   (17,092)

Non-cash impairments  (2) —   (2,308)   —   (3,387)   —

Acceleration of non-cash equity compensation (3) —   —   (887)   —   —
Adjusted operating expense 3,396,224   3,147,365   2,953,220   2,810,610   2,689,632

Adjusted operating income $ 385,752   $ 388,026   $ 373,494   $ 370,961   $ 339,128

Operating
Ratio 91.2%   91.4%   91.3%   91.2%   91.5%

Adjusted
Operating
Ratio 89.8%   89.0%   88.8%   88.3%   88.8%

____________

(1) Refer to footnote (8) to the Adjusted EPS reconciliation for a description of "Amortization of certain intangibles."

(2) Refer to footnote (1) to the Adjusted EPS reconciliation for a description of "Non-cash impairments."

(3) Refer to footnote (4) to the Adjusted EPS reconciliation for a description of "Acceleration of non-cash equity compensation."
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Adjusted EBITDA — Our definition of the non-GAAP measure, Adjusted EBITDA, starts with (a) net income (loss), the most comparable GAAP measure. We
add the following items back to (a) to arrive at Adjusted EBITDA:
(i)    depreciation and amortization,
(ii)    interest and derivative interest expense, including fees and charges associated with indebtedness, net of interest income,
(iii)    income taxes,
(iv)    non-cash equity compensation expense,
(v)    non-cash impairments,
(vi)    other special non-cash items, and
(vii)    excludable transaction costs.

We  believe  that  Adjusted  EBITDA  is  a  relevant  measure  for  estimating  the  cash  generated  by  our  operations  that  would  be  available  to  cover  capital
expenditures, taxes, interest and other investments and that it enhances an investor's understanding of our financial performance. We use Adjusted EBITDA for
business planning purposes and in measuring our performance relative to that of our competitors. Our method of computing Adjusted EBITDA is consistent with
that used in our debt covenants, specifically our leverage ratio, and is also routinely reviewed by management for that purpose.

The following table is a GAAP to non-GAAP reconciliation for consolidated Adjusted EBITDA:

  Year Ended December 31,

  2015   2014   2013   2012   2011

  (In thousands)

Net income $ 197,577   $ 161,152   $ 155,422   $ 140,087   $ 102,747
Adjusted for:                  

Depreciation and amortization of property and equipment 251,735   221,122   226,008   218,839   218,098
Amortization of intangibles 16,814   16,814   16,814   16,925   18,258
Interest expense 38,350   80,064   99,534   122,049   149,981
Derivative interest expense 3,972   6,495   3,852   5,101   15,057
Interest income (2,526)   (2,909)   (2,474)   (2,156)   (1,997)
Income tax expense 119,209   89,474   100,982   61,614   58,492

EBITDA 625,131   572,212   600,138   562,459   560,636

Non-cash impairments (1) —   2,308   —   3,387   —

Non-cash equity compensation (2) 6,525   5,396   4,645   4,890   7,001

Loss on debt extinguishment (3) 9,567   39,909   5,540   22,219   —

Excludable transaction costs (4) —   —   4,913   —   —

Non-cash impairments of non-operating assets  (5) 1,480   —   —   5,979   —

Adjusted EBITDA $ 642,703   $ 619,825   $ 615,236   $ 598,934   $ 567,637

____________     
(1) Refer to footnote (1) to the Adjusted EPS reconciliation for a description of "Non-cash impairments."

(2) Represents  recurring non-cash equity  compensation  expense,  on a pre-tax  basis.  In  accordance with  the terms of  the 2015 Agreement,  this  expense is
added back in the calculation of Adjusted EBITDA for covenant compliance purposes. In addition to non-cash equity compensation in 2013, Central incurred
a $0.9 million one-time charge for certain options that accelerated upon closing of the Central Acquisition.

(3) Refer to footnote (3) to the Adjusted EPS reconciliation for a description of "Loss on debt extinguishment."

(4) Refer to footnote (5) to the Adjusted EPS reconciliation for a description of "Excludable transaction costs."

(5) Refer to footnote (2) to the Adjusted EPS reconciliation for a description of "Non-cash impairments of non-operating assets."

37



Table of Contents Glossary of Terms

SWIFT TRANSPORTATION COMPANY
MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS — CONTINUED

Results of Operations — Segment Review
Descriptions of our four reportable segments: Truckload, Dedicated, Swift Refrigerated (formerly Central Refrigerated) and Intermodal are included in Note 25 to
the consolidated financial statements, included in Part II Item 8 of this Annual Report on Form 10-K.

Consolidating tables for operating revenue and operating income are as follows:

  Year Ended December 31,

  2015   2014   2013

  (Dollars in thousands)

Operating revenue:  
Truckload $ 2,204,114   52.1 %   $ 2,301,010   53.5 %   $ 2,313,035   56.2 %
Dedicated 927,657   21.9 %   892,078   20.8 %   738,929   17.9 %
Swift Refrigerated 380,251   9.0 %   417,980   9.7 %   452,531   11.0 %
Intermodal 390,572   9.2 %   401,577   9.3 %   376,075   9.1 %

Subtotal 3,902,594   92.2 %   4,012,645   93.3 %   3,880,570   94.2 %
Non-reportable segment 407,781   9.6 %   342,969   8.0 %   287,853   7.0 %
Intersegment eliminations (81,053)   (1.8)%   (56,890)   (1.3)%   (50,228)   (1.2)%

Operating revenue $ 4,229,322   100.0 %   $ 4,298,724   100.0 %   $ 4,118,195   100.0 %

  Year Ended December 31,

  2015   2014   2013

  (Dollars in thousands)

Operating income:  
Truckload $ 257,007   69.4%   $ 258,072   69.7%   $ 225,963   63.3%
Dedicated 82,735   22.4%   75,794   20.5%   83,520   23.4%
Swift Refrigerated 17,080   4.6%   14,035   3.8%   17,682   5.0%
Intermodal 4,128   1.1%   8,298   2.2%   5,619   1.6%

Subtotal 360,950   97.5%   356,199   96.3%   332,784   93.2%
Non-reportable segment 9,154   2.5%   13,871   3.7%   24,175   6.8%

Operating income $ 370,104   100.0%   $ 370,070   100.0%   $ 356,959   100.0%

____________
Our  CODMs  monitor  the  GAAP  results  of  our  reportable  segments,  as  supplemented  by  certain  non-GAAP  information.  Refer  to  "Non-GAAP  Financial
Measures" above for more details. Additionally, we use a number of primary indicators to monitor our revenue and expense performance and efficiency.

Weekly  Trucking  Revenue  xFSR  per  Tractor (monitored  monthly) —  This  is  our  primary  measure  of  productivity  for  our  Truckload,  Dedicated  and  Swift
Refrigerated segments. Weekly Revenue xFSR per tractor is affected by the following factors, which are typically monitored daily:
• loaded miles (miles driven when hauling freight);
• fleet size (because available loads are spread over available tractors);
• rates received for our services; and
• network balance (number of loads accepted, compared to available trucks, by market).

We strive to increase our revenue per tractor by improving freight rates with customers, hauling more loads with existing equipment, effectively moving freight
and managing balance within our network, maintaining our tractors, and recruiting and retaining drivers and owner-operators.
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Deadhead Miles Percentage (monitored daily) — This is calculated by dividing the number of unpaid miles by the total  number of miles driven. We monitor
deadhead miles percentage in Truckload and Swift Refrigerated, as we strive to reduce our number of deadhead miles within these segments. By balancing our
freight  flows  and  planning  consecutive  loads  with  shorter  distances  between  the  drop-off  and  pick-up  locations,  we  are  able  to  reduce  the  percentage  of
deadhead  miles  driven  to  allow for  more  revenue-generating  miles  during  our  drivers’  hours-of-service.  This  also  enables  us  to  reduce wage,  fuel  and  other
costs associated with deadhead miles.

Average Operational Truck Count (monitored daily) — We use this measure for all of our reportable segments. It includes tractors driven by company drivers
as well as owner-operator units. This measure changes based on our ability to adjust our fleet size in response to changes in demand.

Load Count and Average Container Count (monitored daily) — Within Intermodal, we monitor load count and average container count. These metrics allow us
to measure our utilization of our container fleet.

Adjusted  Operating  Ratio (monitored  monthly)  —  We  consider  this  ratio  an  important  measure  of  our  operating  profitability  for  each  of  our  reportable
segments. We define and reconcile Adjusted Operating Ratio under "Non-GAAP Financial Measures," above. GAAP Operating Ratio is operating expenses as a
percentage of revenue, or the inverse of operating margin, and produces an indication of operating efficiency. It is widely used in our industry as an assessment
of management’s effectiveness in controlling all categories of operating expenses.

The following tables are GAAP to non-GAAP reconciliations for each segment's Adjusted Operating Ratio:

Truckload Segment

  Year Ended December 31,

 2015   2014   2013

  (Dollars in thousands)

Operating revenue $ 2,204,114   $ 2,301,010   $ 2,313,035
Less: Fuel surcharge revenue (257,150)   (442,023)   (473,139)

Revenue xFSR 1,946,964   1,858,987   1,839,896

           

Operating expense 1,947,107   2,042,938   2,087,072
Adjusted for: Fuel surcharge revenue (257,150)   (442,023)   (473,139)

Adjusted operating expense 1,689,957   1,600,915   1,613,933

Adjusted operating income $ 257,007   $ 258,072   $ 225,963

Operating
Ratio 88.3%   88.8%   90.2%

Adjusted
Operating
Ratio 86.8%   86.1%   87.7%

Dedicated Segment

  Year Ended December 31,

  2015   2014   2013

  (Dollars in thousands)

Operating revenue $ 927,657   $ 892,078   $ 738,929
Less: Fuel surcharge revenue (79,360)   (151,399)   (138,063)

Revenue xFSR 848,297   740,679   600,866

           

Operating expense 844,922   816,284   655,409
Adjusted for: Fuel surcharge revenue (79,360)   (151,399)   (138,063)

Adjusted operating expense 765,562   664,885   517,346

Adjusted operating income $ 82,735   $ 75,794   $ 83,520

Operating
Ratio 91.1%   91.5%   88.7%

Adjusted
Operating
Ratio 90.2%   89.8%   86.1%
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Swift Refrigerated Segment

  Year Ended December 31,

  2015   2014   2013

  (Dollars in thousands)

Operating revenue $ 380,251   $ 417,980   $ 452,531
Less: Fuel surcharge revenue (52,211)   (83,660)   (95,312)

Revenue xFSR 328,040   334,320   357,219

           

Operating expense 363,171   403,945   434,849
Adjusted for: Fuel surcharge revenue (52,211)   (83,660)   (95,312)

Adjusted operating expense 310,960   320,285   339,537

Adjusted operating income $ 17,080   $ 14,035   $ 17,682

Operating
Ratio 95.5%   96.6%   96.1%

Adjusted
Operating
Ratio 94.8%   95.8%   95.1%

Intermodal Segment

  Year Ended December 31,

  2015   2014   2013

  (Dollars in thousands)

Operating revenue $ 390,572   $ 401,577   $ 376,075
Less: Fuel surcharge revenue (50,441)   (77,947)   (77,594)

Revenue xFSR 340,131   323,630   298,481

           

Operating expense 386,444   393,279   370,456
Adjusted for: Fuel surcharge revenue (50,441)   (77,947)   (77,594)

Adjusted operating expense 336,003   315,332   292,862

Adjusted operating income $ 4,128   $ 8,298   $ 5,619

Operating
Ratio 98.9%   97.9%   98.5%

Adjusted
Operating
Ratio 98.8%   97.4%   98.1%
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Segment Review — Comparison Between the Years Ended December 31, 2015 and December 31, 2014

Truckload Segment

 Year Ended December 31,   Increase (Decrease)

 2015   2014   Amount   Percentage

  (Dollars (except per tractor amounts) and miles in thousands)

Operating revenue $ 2,204,114   $ 2,301,010   $ (96,896)   (4.2)%

Revenue xFSR $ 1,946,964   $ 1,858,987   $ 87,977   4.7
%

Operating income $ 257,007   $ 258,072   $ (1,065)   (0.4)%

Operating
Ratio 88.3%   88.8%       (0.5)%

Adjusted
Operating
Ratio 86.8%   86.1%       0.7
%

Weekly Revenue xFSR per tractor $ 3,546   $ 3,450   $ 96   2.8
%

Total loaded miles 1,037,636   1,030,443   7,193   0.7
%

Deadhead
miles
percentage 12.1%   11.9%       0.2
%

Average operational truck count:              
Company 7,508   6,975   533   7.6
%

Owner-operator 3,021   3,361   (340)   (10.1)%

Total 10,529   10,336   193   1.9
%

Truckload Revenue — Although operating revenue decreased, Revenue xFSR increased 4.7% from 2014 to 2015 .  The following factors contributed to the
increase in Revenue xFSR:

• 4.0% increase in Revenue xFSR per loaded mile, primarily driven by pricing increases and freight mix.
• 0.7% increase in total loaded miles.

The following factors impacted the 2.8% increase in weekly Revenue xFSR per tractor:

• 4.0% increase in Revenue xFSR per loaded mile.
• partially offset by a 1.2% decrease in loaded miles per tractor per week from disruption associated with trading and in-servicing more tractors in 2015,

compared to 2014. This was the result of our acceleration of the average trade-in cycle for our tractors.

Truckload Operating Income — Operating income decreased slightly  from 2014 to 2015 .  This  resulted in a 70 basis point  increase in Adjusted Operating
Ratio, primarily caused by the increases in wages for our company drivers and contracted pay rates for owner-operators, discussed above, as well as adverse
development  of  prior-year  insurance  claims  and  corresponding  increase  in  reserves.  This  was  partially  offset  by  increases  in  customer  pricing,  as  well  as
reduced fuel expense associated with declining fuel prices and better fuel efficiency.
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Dedicated Segment

  Year Ended December 31,   Increase (Decrease)

  2015   2014   Amount   Percentage

  (Dollars in thousands, except per tractor amounts)

Operating revenue $ 927,657   $ 892,078   $ 35,579   4.0
%

Revenue xFSR $ 848,297   $ 740,679   $ 107,618   14.5
%

Operating income $ 82,735   $ 75,794   $ 6,941   9.2
%

Operating
Ratio 91.1%   91.5%       (0.4)%

Adjusted
Operating
Ratio 90.2%   89.8%       0.4
%

Weekly Revenue xFSR per tractor $ 3,326   $ 3,182   $ 144   4.5
%

Average operational truck count:              
Company 4,006   3,609   397   11.0
%

Owner-operator 884   852   32   3.8
%

Total 4,890   4,461   429   9.6
%

Dedicated Revenue — Operating  revenue  increased  from 2014 to 2015 .  Additionally,  Revenue  xFSR increased 14.5% ,  driven  by  multiple  new  customer
contracts entered into over the last twelve months, which also contributed to the increase in average operational truck count. Weekly Revenue xFSR per tractor
increased due to improved pricing and customer mix.

Dedicated Operating Income — Operating income increased from 2014 to 2015 .  Despite the improvements in operating income, Adjusted Operating Ratio
deteriorated by 40 basis points, due to an increase in insurance and claims expense from adverse development of prior-year claims and corresponding increase
in reserves, as well as increases in company driver wages and owner-operator contracted pay rates. The impact of these increased expenses was largely offset
by the improvement in pricing and customer mix, noted above, as well as declining fuel prices and improved fuel efficiency.

Swift Refrigerated Segment

  Year Ended December 31,   Increase (Decrease)

  2015   2014   Amount   Percentage

  (Dollars (except per tractor amounts) and miles in thousands)

Operating revenue $ 380,251   $ 417,980   $ (37,729)   (9.0)%

Revenue xFSR $ 328,040   $ 334,320   $ (6,280)   (1.9)%

Operating income $ 17,080   $ 14,035   $ 3,045   21.7
%

Operating
Ratio 95.5%   96.6%       (1.1)%

Adjusted
Operating
Ratio 94.8%   95.8%       (1.0)%

Weekly Revenue xFSR per tractor $ 3,434   $ 3,461   $ (27)   (0.8)%

Total loaded miles 170,684   166,637   4,047   2.4
%

Deadhead
miles
percentage 14.2%   15.2%       (1.0)%

Average operational truck count:              
Company 1,242   1,102   140   12.7
%

Owner-operator 590   755   (165)   (21.9)%

Total 1,832   1,857   (25)   (1.3)%

Swift Refrigerated Revenue — Operating revenue decreased from 2014 to 2015 . Additionally, Revenue xFSR decreased by 1.9% , primarily driven by:
• 4.3% reduction in Revenue xFSR per loaded mile. In the first quarter of 2015, we ceased servicing a large Swift Refrigerated specialty dedicated account.

This dedicated account was not profitable and skewed our operational metrics since it operated with a much lower average length of haul, higher deadhead
and much higher Revenue xFSR per loaded mile, as compared to other accounts.

• partially offset by a 2.4% increase in total loaded miles.
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Swift Refrigerated Operating Income — Operating income increased 21.7% from 2014 to 2015. Additionally,  Adjusted Operating Ratio improved 100 basis
points from 2014 to 2015 . These improvements were driven by reduced fuel expense associated with declining fuel prices and improved fuel efficiency, as well
as a decrease in deadhead. Increases in company driver wages and owner-operator contracted pay rates as well as increased insurance and claims expense,
partially offset these items.

Intermodal Segment

  Year Ended December 31,   Increase (Decrease)

  2015   2014   Amount   Percentage

  (Dollars in thousands)

Operating revenue $ 390,572   $ 401,577   $ (11,005)   (2.7)%

Revenue xFSR $ 340,131   $ 323,630   $ 16,501   5.1
%

Operating income $ 4,128   $ 8,298   $ (4,170)   (50.3)%

Operating
Ratio 98.9%   97.9%       1.0
%

Adjusted
Operating
Ratio 98.8%   97.4%       1.4
%

Average operational truck count:              
Company 517   426   91   21.4
%

Owner-operator 102   77   25   32.5
%

Total 619   503   116   23.1
%

Load count 181,513   172,464   9,049   5.2
%

Average container count 9,150   8,841   309   3.5
%

Intermodal Revenue — Although operating revenue decreased from 2014 to 2015, Revenue xFSR increased 5.1% , primarily due to a 5.2% increase in load
counts. COFC loads increased 11.0%, while TOFC loads decreased 54.2%, as we shifted away from the unprofitable refrigerated TOFC business in 2014.

Intermodal Operating Income — Operating income decreased from 2014 to 2015, contributing to an increase in Adjusted Operating Ratio of 140 basis points.
This was driven by year over year reductions in seasonal project business and repositioning charges, partially offset by an 11.0% increase in container turns.

Non-reportable Segment

 Year Ended December 31,   Increase (Decrease)

 2015   2014   Amount   Percentage

  (Dollars in thousands)

Operating revenue $ 407,781   $ 342,969   $ 64,812   18.9
%

Operating income $ 9,154   $ 13,871   $ (4,717)   (34.0)%

Non-reportable Segment Revenue — Operating revenue within our non-reportable segment increased from 2014 to 2015,  primarily driven by growth in the
logistics business and increased services to owner-operators.

Non-reportable Segment Operating Income — Operating income within the non-reportable segment decreased from 2014 to 2015. Operating income in 2015
included  a  $5.1  million  charge  associated  with  the  settlement  of  a  class-action  lawsuit  and  related  costs.  Operating  income  in  2014  included  a  $2.3  million
impairment charge related to certain operations software.
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Segment Review — Comparison Between the Years Ended December 31, 2014 and December 31, 2013

Truckload Segment

 Year Ended December 31,   Increase (Decrease)

 2014   2013   Amount   Percentage

  (Dollars (except per tractor amounts) and miles in thousands)

Operating revenue $ 2,301,010   $ 2,313,035   $ (12,025)   (0.5)%

Revenue xFSR $ 1,858,987   $ 1,839,896   $ 19,091   1.0
%

Operating income $ 258,072   $ 225,963   $ 32,109   14.2
%

Operating
Ratio 88.8%   90.2%       (1.4)%

Adjusted
Operating
Ratio 86.1%   87.7%       (1.6)%

Weekly Revenue xFSR per tractor $ 3,450   $ 3,257   $ 193   5.9
%

Total loaded miles 1,030,443   1,067,141   (36,698)   (3.4)%

Deadhead
miles
percentage 11.9%   11.6%       0.3
%

Average operational truck count:              
Company 6,975   7,500   (525)   (7.0)%

Owner-operator 3,361   3,333   28   0.8
%

Total 10,336   10,833   (497)   (4.6)%

Truckload Revenue — Operating revenue decreased in 2014 , compared to 2013 . Compared to 2013 , Revenue xFSR increased by 1.0% in 2014 , impacted
by:

• a  5.9%  increase  in  weekly  Revenue  xFSR  per  tractor,  which  was  driven  by  a  4.6%  increase  in  Revenue  xFSR  per  loaded  mile  (from  contractual  rate
increases, freight mix and an increase in paid repositioning) and a 1.2% improvement in loaded miles per truck per week in 2014;

• offset by a 4.6% decrease in average tractors available for dispatch, as equipment was shifted from our Truckload segment to facilitate the growth within our
Dedicated segment. As a result of this shift of resources and severe weather during the first quarter of 2014, total loaded miles decreased by 3.4%.

Truckload Operating Income — Operating income increased in 2014 , compared to 2013 . The increase in operating income contributed to an improvement in
Adjusted Operating Ratio of 160 basis points in 2014 , compared to 2013 . The improvement in Adjusted Operating Ratio was primarily due to improvements in
pricing, productivity and fuel expense, partially offset by increased costs of driver wages, insurance claims, workers' compensation, winter weather-related items
and equipment. Improvements in fuel expense reflect a combination of declining diesel prices and better fuel efficiency.

Dedicated Segment

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars in thousands, except per tractor amounts)

Operating revenue $ 892,078   $ 738,929   $ 153,149   20.7
%

Revenue xFSR $ 740,679   $ 600,866   $ 139,813   23.3
%

Operating income $ 75,794   $ 83,520   $ (7,726)   (9.3)%

Operating
Ratio 91.5%   88.7%       2.8
%

Adjusted
Operating
Ratio 89.8%   86.1%       3.7
%

Weekly Revenue xFSR per tractor $ 3,182   $ 3,339   $ (157)   (4.7)%

Average operational truck count:              
Company 3,609   2,791   818   29.3
%

Owner-operator 852   660   192   29.1
%

Total 4,461   3,451   1,010   29.3
%

44



Table of Contents Glossary of Terms

SWIFT TRANSPORTATION COMPANY
MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS — CONTINUED

Dedicated Revenue — Operating revenue increased in 2014 , compared to 2013 . Revenue xFSR increased 23.3% over 2013 . The addition of new customer
accounts in the latter half  of 2013 and throughout 2014 contributed to a 29.3% increase in average tractors available for dispatch. Revenue xFSR per tractor
decreased due to the varying operational requirements of the new customer contracts.

Dedicated  Operating  Income — Operating  income decreased  in 2014 ,  compared to 2013 .  The  decrease  in  operating  income resulted  in  an  unfavorable
change in Adjusted Operating Ratio of 370 basis points in 2014 , compared to 2013 . This deterioration in Dedicated Adjusted Operating Ratio was primarily due
to higher driver wages, as well  as increased costs associated with insurance and claims, starting up new customer accounts,  and the severe winter weather
experienced in the first quarter of 2014 . This was partially offset by a favorable impact in fuel expense from declining fuel prices.

Swift Refrigerated Segment

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars (except per tractor amounts) and miles in thousands)

Operating revenue $ 417,980   $ 452,531   $ (34,551)   (7.6)%

Revenue xFSR $ 334,320   $ 357,219   $ (22,899)   (6.4)%

Operating income $ 14,035   $ 17,682   $ (3,647)   (20.6)%

Operating
Ratio 96.6%   96.1%       0.5
%

Adjusted
Operating
Ratio 95.8%   95.1%       0.7
%

Weekly Revenue xFSR per tractor $ 3,461   $ 3,474   $ (13)   (0.4)%

Total loaded miles 166,637   193,559   (26,922)   (13.9)%

Deadhead
miles
percentage 15.2%   12.8%       2.4
%

Average operational truck count:              
Company 1,102   1,018   84   8.3
%

Owner-operator 755   951   (196)   (20.6)%

Total 1,857   1,970   (113)   (5.7)%

Swift Refrigerated Revenue — Operating revenue decreased in 2014 , compared to 2013 . Compared to 2013 , Revenue xFSR decreased in 2014 by 6.4%
impacted by:
• a decrease in total loaded miles of 13.9%, which was the result of a 5.7% decrease in average tractors available for dispatch, severe winter weather in the

first quarter of 2014, Central's conversion to Swift's system and process in February 2014, and challenges faced in the driver market.
• a decrease in weekly Revenue xFSR per tractor of 0.4% primarily from freight mix changes. The decrease in weekly Revenue xFSR per tractor reflects a

decrease  in  loaded  miles  per  tractor  of  8.7%,  offset  by  an  increase  in  Revenue  xFSR  per  loaded  mile  of  8.7%.  Swift  Refrigerated  added  several  new
dedicated locations which operated with a lower average length of haul, higher deadhead and a higher Revenue xFSR per loaded mile.

Swift  Refrigerated  Operating  Income  — Operating  income  decreased  in 2014 ,  compared  to 2013 .  The  decrease  in  operating  income  resulted  in  an
unfavorable change in Adjusted Operating Ratio of 70 basis points from 2013 to 2014 . The deterioration in Adjusted Operating Ratio was primarily related to the
severe weather experienced in the first quarter of 2014, higher equipment costs, higher deadhead percentage, higher driver wages, the challenges associated
with  Central's  conversion  to  Swift's  system  in  February  2014  and  the  driver  market,  as  well  as  the  continued  challenges  with  the  large  unique  dedicated
customer added in June 2013. This was partially offset by the increase in Revenue xFSR per loaded mile of 8.7% in 2014, compared to 2013 .
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Intermodal Segment

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars in thousands)

Operating revenue $ 401,577   $ 376,075   $ 25,502   6.8
%

Revenue xFSR $ 323,630   $ 298,481   $ 25,149   8.4
%

Operating income $ 8,298   $ 5,619   $ 2,679   47.7
%

Operating
Ratio 97.9%   98.5%       (0.6)%

Adjusted
Operating
Ratio 97.4%   98.1%       (0.7)%

Average operational truck count:              
Company 426   321   105   32.7
%

Owner-operator 77   41   36   87.8
%

Total 503   362   141   39.0
%

Load count 172,464   160,642   11,822   7.4
%

Average container count 8,841   8,717   124   1.4
%

Intermodal Revenue — Operating revenue increased in 2014 , compared to 2013 . Compared to 2013 , Revenue xFSR increased in 2014 by 8.4% , impacted
by:
• a 7.4% increase in load count.
• a 1.0% increase in Revenue xFSR per load. The number of COFC loads increased in 2014 , while TOFC loads decreased, as we continued to shift  our

focus to more profitable freight.

Intermodal Operating Income — Operating income increased in 2014 , compared to 2013 . The increase in operating income resulted in a favorable change in
Adjusted Operating Ratio of  70 basis points from 2013 to 2014 .  The improved Adjusted Operating Ratio was primarily  due to improvements in our  network,
utilization  of  our  equipment  and  an  increase  in  Revenue  xFSR per  load.  This  was  partially  offset  by  increased  costs  associated  with  shifting  away  from the
unprofitable TOFC business, as well as severe weather conditions during the first quarter of 2014 .

Non-reportable Segment

 Year Ended December 31,   Increase (Decrease)

 2014   2013   Amount   Percentage

  (Dollars in thousands)

Operating revenue $ 342,969   $ 287,853   $ 55,116   19.1 %
Operating income $ 13,871   $ 24,175   $ (10,304)   (42.6)%

Other  Non-reportable  Segment  Revenue  — Operating  revenue  increased  in 2014 ,  compared  to 2013 .  This  was  driven  by  an  increase  in  our  logistics
business and services provided by us to owner-operators.

Other  Non-reportable  Segment  Operating  Income — Operating  income decreased  in 2014 ,  compared to 2013 .  The  decrease  in  operating  income was
primarily  related  to  increases  in  expenses  related  to  the  services  we  provide  to  owner-operators,  as  well  as  a  $2.3  million  impairment  of  certain  operations
software, partially offset by the growth in revenue for the services noted above.
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Results of Operations — Consolidated Operating and Other Expenses
Operating Expenses — The following tables present certain operating expenses from our consolidated income statements, including each operating expense
as a percentage of operating revenue and as a percentage of Revenue xFSR. Fuel surcharge revenue can be volatile and is primarily dependent upon the cost
of  fuel,  rather  than  operation  expenses  unrelated  to  fuel.  Therefore,  we  believe  that  Revenue  xFSR  is  a  better  measure  for  analyzing  our  expenses  and
operating metrics.

Consolidated Expenses — Comparison Between the Years Ended December 31, 2015 and December 31, 2014

 Year Ended December 31,   Increase (Decrease)

 2015   2014   Amount   Percentage

  (Dollars in thousands)

Salaries, wages and employee benefits $ 1,111,946   $ 970,683   $ 141,263   14.6%

%
of
operating
revenue 26.3%   22.6%       3.7%

%
of
Revenue
xFSR 29.4%   27.5%       1.9%

Salaries, wages and employee benefits are primarily affected by the total  number of miles driven by company drivers, the rate per mile we pay our company
drivers,  and  employee  benefits,  including  health  care,  workers’  compensation  and  other  benefits.  To  a  lesser  extent  non-driver  employee  headcount,
compensation and benefits affect the expense.

The increase in salaries, wages and employee benefits was due to a 10.3% increase in total miles driven by company drivers, higher company driver wage rates
discussed above, an increase in non-driver headcount, and an increase in workers' compensation expense from adverse development of prior-year claims and
corresponding increase in reserves. The compensation paid to our company drivers and other employees may increase further in future periods as the economy
strengthens and other employment alternatives become more available.

 Year Ended December 31,   Increase (Decrease)

 2015   2014   Amount   Percentage

  (Dollars in thousands)

Operating supplies and expenses $ 387,735   $ 342,073   $ 45,662   13.3%

%
of
operating
revenue 9.2%   8.0%       1.2%

%
of
Revenue
xFSR 10.3%   9.7%       0.6%

Operating supplies and expenses primarily consist of ordinary vehicle repairs and maintenance, costs associated with preparing tractors and trailers for sale or
trade-in, driver expenses, driver recruiting costs, legal and professional services fees, general and administrative expenses, and other costs. Operating supplies
and expenses are primarily affected by the age of our company-owned fleet of tractors and trailers, the number of miles driven in a period, driver turnover, and to
a lesser extent by efficiency measures in our repair and maintenance shops.

The increase in operating supplies and expenses was primarily attributed to higher equipment maintenance costs, which were due to the increase in total miles
driven by company drivers noted above, in-servicing new tractors, and processing used tractors for sale. A $5.1 million settlement of a class action lawsuit and
related costs in 2015, as well as an increase in toll costs, compared to 2014, are also included in operating supplies and expenses.

We  believe  that  the  market  for  drivers  remains  tightened.  As  a  result,  hiring  expenses,  including  recruiting  and  advertising,  which  are  included  in  operating
supplies and expenses, have increased and we expect will continue to increase in order to attract sufficient numbers of qualified drivers to operate our fleet.

 Year Ended December 31,   Increase (Decrease)

 2015   2014   Amount   Percentage

  (Dollars in thousands)

Fuel expense $ 416,782   $ 591,855   $ (175,073)   (29.6)%

%
of
operating
revenue 9.9%   13.8%       (3.9)%

%
of
Revenue
xFSR 11.0%   16.7%       (5.7)%

Fuel expense consists primarily of diesel fuel expense for our company-owned tractors and fuel taxes. The primary factors affecting our fuel expense are the
cost of diesel fuel, the fuel economy of our equipment, and the number of miles driven by company drivers.
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We believe  the  most  effective  protections  against  fuel  cost  increases  are  maintaining  a  fuel-efficient  fleet  by  incorporating  fuel  efficiency  measures  into  our
business,  such  as  aerodynamic  equipment,  slower  tractor  speeds,  engine  idle  limitations,  and  a  reduction  of  deadhead  miles;  actively  managing  fuel
procurement; and maintaining an effective fuel surcharge program. To mitigate unrecovered fuel exposure, we have worked to negotiate more robust surcharge
programs with customers identified as having inadequate programs. We generally have not used derivatives to hedge against higher fuel costs in the past, but
continue to evaluate this possibility. To mitigate the impact of rising fuel costs, we have contracted to purchase some fuel from certain fuel suppliers at a fixed
price or within banded pricing for a specific period, usually not exceeding twelve months.

The decrease in fuel expense was the result of declining fuel prices and improved fuel efficiency, partially offset by the increase in total miles driven by company
drivers, noted above.

 Year Ended December 31,   Increase (Decrease)

 2015   2014   Amount   Percentage

  (Dollars in thousands)

Purchased transportation expense $ 1,180,403   $ 1,321,268   $ (140,865)   (10.7)%

%
of
operating
revenue 27.9%   30.7%       (2.8)%

%
of
Revenue
xFSR 31.2%   37.4%       (6.2)%

Purchased  transportation  expense  includes  payments  made  to  owner-operators,  rail  partners  and  other  third  parties  for  their  services. The  decrease  in  the
expense was attributed to reduced fuel reimbursements to the owner-operators we contract with and other third parties, as a result of declining fuel prices and a
5.4% decrease in miles driven by the owner-operators we contract with. This was partially offset by the increases in owner-operator contracted pay rates noted
above, as well as growth in our logistics business.

Contracted  pay  rates  for  the  owner-operators  we  contract  with  may  increase  further  in  future  periods  as  the  economy  strengthens  and  other  employment
alternatives become more available.

 Year Ended December 31,   Increase (Decrease)

 2015   2014   Amount   Percentage

  (Dollars in thousands)

Insurance and claims $ 179,545   $ 159,246   $ 20,299   12.7%

%
of
operating
revenue 4.2%   3.7%       0.5%

%
of
Revenue
xFSR 4.7%   4.5%       0.2%

Insurance  and  claims  expense  consists  of  insurance  premiums  and  estimated  payments  and  expenses  for  claims  for  bodily  injury,  property  damage,  cargo
damage, and other casualty events. The primary factors affecting our insurance and claims are the number of miles driven by our drivers and owner-operators,
the  frequency  and  severity  of  accidents,  trends  in  the  development  factors  used  in  our  actuarial  accruals,  and  developments  in  large,  prior-year  claims.
Furthermore, our self-insured retention of $10.0 million per occurrence for accident claims can cause volatility in this expense.

The increase in insurance and claims was primarily due to the first three quarters in 2015, when we had adverse current-year development of certain prior-year
claims, higher claims severity trends and higher claims frequency trends. However, our crash frequency and severity trends improved in the fourth quarter of
2015, partially driven by our investments in new equipment with enhanced safety features, as well as improved driver retention and other safety initiatives.

 Year Ended December 31,   Increase (Decrease)

 2015   2014   Amount   Percentage

  (Dollars in thousands)

Rental expense and depreciation and amortization of
property and equipment $ 492,236   $ 450,412   $ 41,824   9.3%

%
of
operating
revenue 11.6%   10.5%       1.1%

%
of
Revenue
xFSR 13.0%   12.7%       0.3%

Rental expense consists primarily of payments for tractors and trailers financed with operating leases. Depreciation and amortization of property and equipment
consists  primarily  of  depreciation  for  owned  tractors  and  trailers  or  amortization  of  those  financed  with  capital  leases.  The  primary  factors  affecting  these
expense items are the size and age of our revenue equipment fleet, the cost of new equipment, and the relative percentage of owned versus leased equipment.
We believe it is appropriate to combine our rental expense with our depreciation and amortization of property and equipment for analytical purposes because the
mix of our leased versus owned tractors varies from period to period.
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The increase in  the combined expense was primarily  due to  growth  in  tractors  and trailers  in  our  fleet  from December  31,  2014 to December  31,  2015.  See
consolidated  table  of  revenue  equipment  within  "Executive  Summary,"  above.  Higher  revenue  equipment  replacement  costs  additionally  contributed  to  the
increase in the expense. As a percentage of Revenue xFSR, rental expense and depreciation and amortization of property and equipment remained relatively
consistent from 2014 to 2015.

  Year Ended December 31,   Increase (Decrease)

  2015   2014   Amount   Percentage

  (Dollars in thousands)

Amortization of intangibles 16,814   16,814   $ —   —
%

%
of
operating
revenue 0.4%   0.4%       —
%

%
of
Revenue
xFSR 0.4%   0.5%       (0.1)%

In conjunction with the 2007 Transactions, definite-lived intangible assets with a gross carrying value of $261.2 million were recorded. The related amortization
comprised  $15.6  million  of  total  amortization  expense  in  both  2015  and  2014.  Amortization  of  intangibles  also  included  $1.2  million  each  year  related  to
intangible assets existing prior to the 2007 Transactions.

We anticipate that the composition and amount of amortization associated with intangible assets as of December 31, 2015 will remain consistent at $16.8 million
through 2017, and will decrease to $16.3 million in 2018, of which $0.7 million will represent the final amortization of the intangible assets existing prior to the
2007 Transactions. Amortization of intangible assets is expected to be $15.6 million in both 2019 and 2020. Actual amounts of amortization expense may differ
from estimated amounts due to additional intangible asset acquisitions, impairment of intangible assets, accelerated amortization of intangible assets and other
events.

  Year Ended December 31,   Increase (Decrease)

  2015   2014   Amount   Percentage

  (Dollars in thousands)

Impairments $ —   $ 2,308   $ (2,308)   (100.0)%

%
of
operating
revenue —%   0.1%       (0.1)%

%
of
Revenue
xFSR —%   0.1%       (0.1)%

In the third quarter of 2014, certain operations software was replaced and the carrying value was determined to be fully impaired. There were no impairments
related to operating assets in 2015.

 Year Ended December 31,   Increase (Decrease)

 2015   2014   Amount   Percentage

  (Dollars in thousands)

Gain on disposal of property and equipment $ 32,453   $ 27,682   $ 4,771   17.2%

%
of
operating
revenue 0.8%   0.6%       0.2%

%
of
Revenue
xFSR 0.9%   0.8%       0.1%

We previously announced plans to accelerate the average trade-in cycle for our tractors. As we added newer tractors to our fleet during 2015, we sold the older
models (including a few large sales transactions in the fourth quarter of 2015), contributing to the increase in gain on disposal of revenue equipment, compared
to 2014. We did not sell any facilities in 2015.

In the third quarter of 2014, we recognized gains on the sale of two redundant facilities associated with the Central Acquisition, resulting in a gain of $3.0 million.
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Other  Expenses — The following table  summarizes  fluctuations  in  certain  non-operating  expenses,  included in  our  consolidated  income statements,  for  the
year ended December 31, 2015 , as compared to the year ended December 31, 2014 .

 Year Ended December 31,   Increase (Decrease)

 2015   2014   Amount   Percentage

  (Dollars in thousands)

Interest expense $ 38,350   $ 80,064   $ (41,714)   (52.1)%

Derivative interest expense $ 3,972   $ 6,495   $ (2,523)   (38.8)%

Loss on debt extinguishment $ 9,567   $ 39,909   $ (30,342)   (76.0)%

Non-cash impairments of non-operating assets $ 1,480   $ —   $ 1,480   100.0
%

Legal settlement $ 6,000   $ —   $ 6,000   100.0
%

Income tax expense $ 119,209   $ 89,474   $ 29,735   33.2
%

Interest 
Expense
— Interest  expense  is  comprised  of  debt  interest  expense,  as  well  as  amortization  of  deferred  financing  costs  and  OID.  The  decrease  in
interest expense was primarily driven by our call of the Senior Notes in November 2014. Also contributing to the decrease in interest expense was the impact of
replacing the 2014 Agreement with the 2015 Agreement, which had lower interest rates.

Derivative
Interest
Expense
— Derivative interest expense reflects losses reclassified from AOCI into net income from the effective portion of cash flow hedges,
as well as the income effect of mark-to-market adjustments and current settlements of interest rate swaps, which were de-designated in February 2013. The final
settlement of our interest rate swaps occurred in July 2015. As such, there was no derivative interest expense thereafter, causing the decrease in the expense
from 2014 to 2015.

Loss
on
Debt
Extinguishment
— In July 2015, we replaced the 2014 Agreement with the 2015 Agreement, which resulted in a loss on debt extinguishment of
$9.6 million, reflecting the write-off of the unamortized OID and deferred financing fees related to the 2014 Agreement.

In November 2014, the Company redeemed, in full,  the remaining $428.1 million face value of its Senior Notes. The Company paid 105% of face value, plus
accrued and unpaid interest, to call the Senior Notes. The November 2014 redemption followed a series of refinancing transactions that occurred in the first nine
months of 2014, in which the Company used cash on hand to repurchase $71.9 million in principal of the Senior Notes at an average price of 109.05%. In total,
these transactions resulted in a loss on debt extinguishment of $34.7 million, reflecting the write-off of the unamortized OID.

Also, in June 2014, we replaced the 2013 Agreement with the 2014 Agreement, which resulted in a loss on debt extinguishment of $5.2 million, reflecting the
write-off of the unamortized OID and deferred financing fees related to the 2013 Agreement and the previous revolving credit line.

Non-cash 
Impairments 
of 
Non-operating 
Assets
 — In  September  2013,  the  Company  agreed  to  advance  up  to $2.3  million ,  pursuant  to  an  unsecured
promissory note, to an independent fleet contractor that transported freight on Swift's behalf. In March 2015, management became aware that the independent
contractor violated various covenants outlined in the unsecured promissory note, which created an event of default that made the principal and accrued interest
immediately due and payable. As a result of this event of default, as well as an overall decline in the independent contractor's financial condition, management
re-evaluated the fair value of the unsecured promissory note. At March 31, 2015, management determined that the remaining balance due from the independent
contractor to the Company was not collectible, which resulted in a $1.5 million pre-tax adjustment that was recorded in "Non-cash impairments of non-operating
assets" in the Company's consolidated income statements.

Legal
Settlement
— In June 2015, the Company settled a lawsuit  relating to a contractual  dispute with a company in the business of  supplying ancillary fuel
system equipment.  As a result of this settlement, we incurred a $6.0 million expense.

Income
Tax
Expense
— The effective tax rate in 2015 was 37.6% , which was lower than our expectation of 38.5%, primarily due to federal employment income
tax credits realized in the fourth quarter of 2015 from tax legislation recently enacted, as well as the benefit of prior year federal employment income tax credits
realized in the third quarter of 2015.

The effective tax rate in 2014 was 35.7%, which was lower than our expectation of 38.5%, primarily due to the benefit of prior year federal income tax credits
realized in the third quarter of 2014 and federal employment income tax credits realized in the fourth quarter of 2014.
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Consolidated Expenses — Comparison Between the Years Ended December 31, 2014 and December 31, 2013

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars in thousands)

Salaries, wages and employee benefits $ 970,683   $ 903,990   $ 66,693   7.4%

%
of
operating
revenue 22.6%   22.0%       0.6%

%
of
Revenue
xFSR 27.5%   27.2%       0.3%

The increase in salaries, wages and employee benefits was primarily due to an increase in the driver wage rate per mile, workers' compensation expense and
growth in non-driver staff. This was partially offset by a 0.7% decrease in number of miles driven by company drivers in 2014 , compared to 2013 .

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars in thousands)

Operating supplies and expenses $ 342,073   $ 319,023   $ 23,050   7.2%

%
of
operating
revenue 8.0%   7.7%       0.3%

%
of
Revenue
xFSR 9.7%   9.6%       0.1%

The dollar  increase in  operating  supplies  and expenses  was due to  increases  in  hiring  costs,  professional  fees  and equipment  maintenance.  However,  as  a
percentage of Revenue xFSR, operating supplies and expenses were relatively consistent year-over-year.

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars in thousands)

Fuel expense $ 591,855   $ 640,000   $ (48,145)   (7.5)%

%
of
operating
revenue 13.8%   15.5%       (1.7)%

%
of
Revenue
xFSR 16.7%   19.2%       (2.5)%

The decrease in fuel expense was primarily due to a decrease in miles driven by company drivers, as well as declining fuel prices. This was partially offset by an
increase in idle fuel costs resulting from severe winter weather during the first quarter of 2014 .

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars in thousands)

Purchased transportation expense $ 1,321,268   $ 1,255,646   $ 65,622   5.2
%

%
of
operating
revenue 30.7%   30.5%       0.2
%

%
of
Revenue
xFSR 37.4%   37.7%       (0.3)%

The year over year dollar and percentage increases were primarily due to a 6.5% increase in the number miles driven by owner-operators and an increase in
both intermodal and third-party logistics volume. As a percentage of operating revenue, purchased transportation expense was relatively flat.

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars in thousands)

Insurance and claims $ 159,246   $ 142,179   $ 17,067   12.0%

%
of
operating
revenue 3.7%   3.5%       0.2%

%
of
Revenue
xFSR 4.5%   4.3%       0.2%
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The dollar increase in insurance and claims expense was primarily due to higher frequency and severity of claims, primarily related to the severe winter weather
in 2014 and an increase in total exposure miles. As a percentage of Revenue xFSR, insurance and claims were relatively consistent year over year, increasing
by 20 basis points from 2013 to 2014 .

 Year Ended December 31,   Increase (Decrease)

 2014   2013   Amount   Percentage

  (Dollars in thousands)

Rental expense and depreciation and amortization of
property and equipment $ 450,412   $ 406,336   $ 44,076   10.8%

%
of
operating
revenue 10.5%   9.9%       0.6%

%
of
Revenue
xFSR 12.7%   12.2%       0.5%

For 2014 , combined rental expense and depreciation and amortization of property and equipment increased compared to 2013 . As a percentage of Revenue
xFSR,  these combined  expenses  increased  by 50 basis  points  from 2013 to 2014 .  The increase  was primarily  due to  growth  in  the number  of  tractors  and
trailers in our fleet,  higher equipment replacement costs and a higher number of operating leases for revenue equipment,  including financing costs. This was
partially offset by a decrease in the number of owner-operator tractors that were financed through the Company.

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars in thousands)

Amortization of intangibles 16,814   16,814   $ —   —%

%
of
operating
revenue 0.4%   0.4%       —%

%
of
Revenue
xFSR 0.5%   0.5%       —%

In conjunction with the 2007 Transactions, definite-lived intangible assets with a gross carrying value of $261.2 million were recorded. The related amortization
comprised  $15.6  million  of  total  amortization  expense  in  both  2014  and  2013.  Amortization  of  intangibles  also  included  $1.2  million  each  year  related  to
intangible assets existing prior to the 2007 Transactions.

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars in thousands)

Impairments $ 2,308   $ —   $ 2,308   100.0%

%
of
operating
revenue 0.1%   —%       0.1%

%
of
Revenue
xFSR 0.1%   —%       0.1%

During the year ended December 31, 2014, certain operations software was replaced and the carrying value was determined to be fully impaired. There were no
impairments related to operating assets in the year ended December 31, 2013.

  Year Ended December 31,   Increase (Decrease)

  2014   2013   Amount   Percentage

  (Dollars in thousands)

Operating taxes and licenses $ 71,806   $ 74,319   $ (2,513)   (3.4)%

%
of
operating
revenue 1.7%   1.8%       (0.1)%

%
of
Revenue
xFSR 2.0%   2.2%       (0.2)%

Operating taxes and licenses expense primarily represents the costs of taxes and licenses associated with our fleet of equipment and generating revenue in the
states we operate in.

Operating taxes and licenses expense decreased $2.5 million, or 3.4%, for the year ended December 31, 2014, as compared to 2013. As a percentage of
Revenue xFSR, operating taxes and licenses expense remained relatively flat.
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Other Expenses (Income) — The following table  summarizes  fluctuations  in  certain  non-operating  expenses  (income),  included  in  our  consolidated  income
statements, for the year ended December 31, 2014 , as compared to the year ended December 31, 2013 .

 Year Ended December 31,   Increase (Decrease)

 2014   2013   Amount   Percentage

  (Dollars in thousands)

Interest expense $ 80,064   $ 99,534   $ (19,470)   (19.6)%

Derivative interest expense $ 6,495   $ 3,852   $ 2,643   68.6
%

Merger and acquisition expense $ —   $ 4,913   $ (4,913)   (100.0)%

Loss on debt extinguishment $ 39,909   $ 5,540   $ 34,369   620.4
%

Gain on sale of real property $ —   $ (6,876)   $ 6,876   (100.0)%

Income tax expense $ 89,474   $ 100,982   $ (11,508)   (11.4)%

Interest
Expense
— The decrease in interest expense was primarily due to redeeming our Senior Notes in November 2014, lowering our other debt balances
primarily from voluntary prepayments, and replacing the 2013 Agreement with the 2014 Agreement, which had lower interest rates.

Derivative
Interest
Expense
— Derivative interest expense reflects losses reclassified from AOCI into net income from the effective portion of cash flow hedges,
as well as the income effect of mark-to-market adjustments and current settlements of interest rate swaps, which were de-designated in February 2013.

Merger 
and
Acquisition 
Expense
— As the result  of  the Central  Acquisition,  both Swift  and Central  incurred certain transactional  related expenses,  including
financial advisory, severance and other professional fees in 2013.

Loss
on
Debt
Extinguishment
— In November 2014, the Company redeemed, in full, the remaining $428.1 million face value of its Senior Notes. The Company
paid  105%  of  face  value,  plus  accrued  and  unpaid  interest,  to  call  the  Senior  Notes.  The  November  2014  redemption  followed  a  series  of  refinancing
transactions that occurred in the first nine months of 2014, in which the Company used cash on hand to repurchase $71.9 million in principal of the Senior Notes
at an average price of 109.05%. In total, these transactions resulted in a loss on debt extinguishment of $34.7 million, reflecting the write-off of the unamortized
OID.

Also, in June 2014, we replaced the 2013 Agreement with the 2014 Agreement, which resulted in a loss on debt extinguishment of $5.2 million, reflecting the
write-off of the unamortized OID and deferred financing fees related to the 2013 Agreement and the previous revolving credit line.

In 2013 , $5.0 million of the loss on debt extinguishment was from replacing the 2012 Agreement with the 2013 Agreement and $0.5 million was from repaying
certain outstanding Central debt in full at closing of the Central Acquisition.

Gain
on
Sale
of
Real
Property
— Gains and losses from sales of properties that are unrelated to our core operations are included in this line item. During 2013,
we disposed of two non-operating properties in Phoenix, Arizona and one non-operating property in Wilmington, California, resulting in a gain of $6.9 million. We
did not sell any non-operating facilities in 2014.

Income
Tax
Expense
— The effective tax rate in 2014 was 35.7%, which was lower than our expectation of  38.5%, primarily due to the benefit  of  prior  year
federal income tax credits realized in the third quarter of 2014 and federal employment income tax credits realized in the fourth quarter of 2014.

The effective tax rate for 2013 was 39.4% , which was 90 basis points higher than our normalized effective tax rate. This increase was primarily due to a new tax
rate in Mexico,  Central's  conversion to a C-Corporation from an S-Corporation,  fixed asset  basis differences and state tax rate changes,  Central  Acquisition-
related costs, as well as the benefit realized from Central's designation as an S-corporation prior to the Central Acquisition.
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Liquidity and Capital Resources
Sources of Liquidity

The following table presents our available sources of liquidity as of December 31, 2015 (in thousands):

Source:   Amount

Cash and cash equivalents, excluding restricted cash   $ 107,590
Availability under New Revolver, due July 2020 (1)   305,000

Availability under 2015 RSA (2)   107,000
Total unrestricted liquidity   $ 519,590

Restricted cash  (3)   55,241
Restricted investments, held to maturity, amortized cost (3)   23,215

Total liquidity, including restricted cash and restricted investments   $ 598,046

____________

(1) As of December 31, 2015 , we had $200.0 million in borrowings and $95.0 million in letters of credit, primarily related to workers' compensation and self-
insurance liabilities under our $600.0 million New Revolver, leaving $305.0 million available.

(2) Based on eligible receivables at December 31, 2015 , our borrowing base for the 2015 RSA was $332.0 million , while outstanding borrowings were $225.0
million .

(3) Restricted cash and restricted short-term investments are primarily held by our captive insurance companies for claims payments.

Uses of Liquidity

Our business requires substantial  amounts of cash for operating expenses, capital  expenditures, other assets, working capital  changes, principal and interest
payments on our obligations, tax payments and letters of credit required for insurance.

When justified by customer demand, as well as our liquidity and our ability to generate acceptable returns, we make substantial capital expenditures to maintain
a  modern  company  tractor  fleet,  refresh  our  trailer  fleet  and  fund  growth  in  our  revenue  equipment  fleet.  We  expect  net  cash  capital  expenditures  of
approximately $200 million to $250 million for 2016 .  Further,  we expect to continue to obtain a portion of our equipment under operating and capital  leases,
which are not reflected as net cash capital expenditures. In addition, we believe we have ample flexibility with our trade cycle and purchase agreements to alter
our current plans if economic or other conditions warrant. Beyond 2016 , we expect our net capital expenditures to remain substantial.

We believe we can finance our expected cash needs, including debt repayment, for at least the next twelve months with cash flows from operations, borrowings
under  our  revolving  credit  facility,  borrowings  under  our  2015  RSA,  and  lease  financing.  Over  the  long-term,  we  will  continue  to  have  significant  capital
requirements,  which may require us to seek additional  borrowings, lease financing, or equity capital.  The availability of  financing or equity capital  will  depend
upon our financial condition and results of operations as well as prevailing market conditions. If such additional borrowings, lease financing, or equity capital is
not available at the time we need to incur such indebtedness, then we may be required to utilize the revolving portion of our senior secured credit facility (if not
then fully drawn), extend the maturity of then-outstanding indebtedness, rely on alternative financing arrangements, or engage in asset sales.

There can be no assurance that we will be able to incur additional debt under our existing financial arrangements to satisfy our ongoing capital requirements.
However, we believe the combination of our expected cash flows, financing available through operating leases which are not subject to debt incurrence baskets,
the capital  lease basket,  available funds under the 2015 RSA, and availability  under our revolving credit  facility  will  be sufficient  to fund our expected capital
expenditures for 2016 .

Material Debt Agreements

As of December 31, 2015 , we had $1.4 billion in material debt obligations at the following carrying values:
• $669.8 million : New Term Loan A, due July 2020
• $225.0 million : 2015 RSA outstanding borrowings, due January 2019
• $281.8 million : Capital lease obligations
• $200.0 million : New Revolver, due July 2020
• $11.1 million : Other

54



Table of Contents Glossary of Terms

SWIFT TRANSPORTATION COMPANY
MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS — CONTINUED

As of December 31, 2014 , we had $1.5 billion in material debt obligations at the following carrying values:
• $500.0 million : Old Term Loan A, due June 2019
• $396.1 million : Term Loan B, due June 2021, net of $0.9 million OID
• $334.0 million : 2013 RSA outstanding borrowings, due July 2016
• $201.0 million : Capital lease obligations
• $57.0 million : Old Revolver, due July 2019
• $7.0 million : Other

Fourth Amended and Restated Credit Agreement

On  July  27,  2015,  the  Company  entered  into  the  2015  Agreement,  which  replaced  the  2014  Agreement,  including  the  $450.0  million  Old  Revolver  (zero
outstanding at closing), $500.0 million Old Term Loan A ($485.0 million outstanding at closing) and $400.0 million Term Loan B ($395.0 million outstanding at
closing).  The 2015 Agreement includes a $600.0 million New Revolver and a $680.0 million New Term Loan A. Upon closing, the $680.0 million in proceeds
from the New Term Loan A, a $200.0 million draw on the New Revolver and $4.9 million cash on hand were used to pay off the then-outstanding balances of the
Old Term Loan A and Term Loan B, including accrued interest and fees under the 2014 Agreement, as well as certain transactional fees associated with the
2015 Agreement. The pricing of the New Revolver and New Term Loan A at closing was comparable to the 2014 Agreement at 1.75% over LIBOR, subject to a
leverage-based grid. This pricing for the New Term Loan A is lower than the pricing of the Term Loan B. The New Revolver and New Term Loan A mature in
July 2020 and are subject to the same financial covenants and substantially the same terms as those contained in the 2014 Agreement. As of December 31,
2015, we were in compliance with the covenants of the 2015 Agreement.

2015 RSA

On December 10, 2015, SRCII, a wholly-owned subsidiary of the Company, entered into the 2015 RSA, which further amends the 2013 RSA. The parties to the
2015  RSA  include  SRCII  as  the  seller,  Swift  Transportation  Services,  LLC  as  the  servicer,  the  various  conduit  purchasers,  the  various  related  committed
purchasers, the various purchaser agents, the various letters of credit participants, and PNC Bank, National Association as the issuing bank of letters of credit
and as administrator.  Pursuant to the 2015 RSA, the Company's receivable originator subsidiaries sell,  on a revolving basis, undivided interests in all  of their
eligible accounts receivable to SRCII. In turn, SRCII sells a variable percentage ownership interest in the eligible accounts receivable to the various purchasers.

The 2015 RSA increases the maximum borrowing capacity secured by the receivables from $375.0 million to $400.0 million (with an accordion option to increase
the maximum borrowing capacity by up to an additional  $75.0 million subject to participation of the purchasers),  extends the final  maturity date from July 13,
2016 to January 10, 2019, and reduces the program fee from one-month LIBOR plus 95 basis points to one-month LIBOR plus 90 basis points.

The 2015 RSA is subject to customary fees and contains various customary affirmative and negative covenants, representations and warranties, and default and
termination  provisions.  Collections  on  the  underlying  receivables  by  the  Company  are  held  for  the  benefit  of  SRCII  and  the  various  purchasers  and  are
unavailable to satisfy claims of the Company and its subsidiaries.

Debt Terms

Key  terms  and  other  details  regarding  our  material  debt  and  capital  lease  agreements  are  discussed  in  Notes  11,  12,  and  13  in  the  Notes  to  Consolidated
Financial  Statements,  included  in  Part  II,  Item  8, Financial 
Statements 
and 
Supplementary 
Data,
 in  this  Annual  Report  on  Form  10-K  for  the  year  ended
December 31, 2015, herein incorporated by reference.

Cash Flow Analysis

  Year Ended December 31,

 2015   2014   2013

  (In thousands)

Net cash provided by operating activities $ 569,498   $ 395,781   $ 473,504
Net cash used in investing activities (241,807)   (139,750)   (311,720)
Net cash used in financing activities (325,233)   (210,077)   (156,202)
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Net  cash provided by  operating  activities  decreased by $77.7 million from 2013 to 2014 and increased  by $173.7 million from 2014 to 2015 . The following
factors affected cash flows from operating activities:

Net Cash Provided by Operating Activities: Comparison Between 2013 and 2014

Unfavorable Cash Flow Variances:

(1) $62.2 million increase in tax payments from 2013 to 2014, due to utilizing substantially all of our net operating losses from prior periods.

(2)$15.5 million net remaining unfavorable variance was related to various factors that had an immaterial impact on net cash provided by operating activities,
individually and in aggregate.

Net Cash Provided by Operating Activities: Comparison Between 2014 and 2015

Favorable Cash Flow Variances:

(3)$112.0 million increase in cash flows related to changes within accounts receivable. This increase in net cash provided by changes in accounts receivable
was primarily related to the timing of collections during 2015, compared to 2014.

(4)$44.0 million decrease in interest payments, primarily due to the redemption of our Senior Notes in November 2014.

(5)$17.7  million net  remaining  favorable  variance  was  related  to  various  factors  that  had  an  immaterial  impact  on  net  cash  provided  by  operating  activities,
individually and in aggregate.

56



Table of Contents Glossary of Terms

SWIFT TRANSPORTATION COMPANY
MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS — CONTINUED

Net cash used in investing activities decreased by $171.9 million from 2013 to 2014 and increased by $102.0 million from 2014 to 2015 . The following factors
affected cash flows from investing activities:

Net Cash Used in Investing Activities: Comparison Between 2013 and 2014

Favorable Cash Flow Variances:

(1) $150.3 million cash used, net of debt repayments, to pay Central stockholders in the Central Acquisition in 2013, with no comparable transaction in 2014.

(2) $13.9 million increase in proceeds from the sale of property and equipment from 2013 to 2014.

(3) $12.3 million decrease in cash capital expenditures from 2013 to 2014.

Unfavorable Cash Flow Variance:

(4)$4.6  million net  remaining  unfavorable  variance  was  related  to  various  factors  that  had  an  immaterial  impact  on  net  cash  used  in  investing  activities,
individually and in aggregate.

Net Cash Used in Investing Activities: Comparison Between 2014 and 2015

Unfavorable Cash Flow Variances:

(5)$36.6 million increase in cash capital expenditures from 2014 to 2015. This is consistent with executing our plan to grow our fleet during the first half of 2015,
as well as accelerating the average trade-in cycle for our tractors throughout 2015.

(6)     $32.8 million increase in net cash used in assets held for sale transactions from 2014 to 2015.

(7)     $16.7 million decrease in proceeds from sale of property and equipment from 2014 to 2015.

(8)     $14.8 million increase in cash restrictions for claims payments from 2014 to 2015.

(9)$1.1  million net  remaining  unfavorable  variance  was  related  to  various  factors  that  had  an  immaterial  impact  on  net  cash  used  in  investing  activities,
individually and in aggregate.
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Net cash used in financing activities increased by $53.9 million from 2013 to 2014 and increased by $115.1 million from 2014 to 2015 . The following factors
affected cash flows from financing activities:

Cash
Flow
Impact
of
the
2015
Agreement:
As noted under, "Fourth Amended and Restated Credit Agreement," above, the 2015 Agreement includes a $600.0
million New Revolver and a $680.0 million New Term Loan A. Upon closing in July 2015, the proceeds from the New Term Loan A, a $200.0 million draw on the
New Revolver and $4.9 million cash on hand were used to pay off  the then-outstanding balances of the Old Term Loan A ($485.0 million) and Term Loan B
($395.0 million), including accrued interest and fees under the 2014 Agreement, as well as certain transactional fees associated with the 2015 Agreement.

Cash
Flow
Impact
of
the
2014
Agreement:
In June 2014, we entered into the 2014 Agreement, replacing the 2013 Agreement. Total proceeds received under
the  2014  Agreement  included  $50.0  million  at  closing  under  the  $500.0  million  delayed-draw  Old  Term Loan  A  and  $400.0  million  under  the  Term Loan  B.
Additionally, we borrowed $164.0 million under the Old Revolver of the 2014 Agreement. With these proceeds, we repaid the then-existing first lien term loan B-1
tranche and first  lien term loan B-2 tranche under the 2013 Agreement with outstanding principal  balances of  $229.0 million and $370.9 million plus accrued
interest, respectively, and paid $10.5 million in deferred financing fees at closing. The Company subsequently drew the remaining $450.0 million available on the
Old Term Loan A to facilitate redemption of the Senior Notes in November 2014.

The following variance analysis excludes the impact of the aforementioned cash transactions from the 2015 Agreement and the 2014 Agreement.

Net Cash Used in Financing Activities: Comparison Between 2013 and 2014

Favorable Cash Flow Variances:

(1)     $25.5 million increase in net borrowings under the revolving credit facility in 2014, compared to 2013.

(2)$31.5  million net  remaining  favorable  variance  was  related  to  various  factors  that  had  an  immaterial  impact  on  net  cash  used  in  financing  activities,
individually and in aggregate.

Unfavorable Cash Flow Variances:

(3)     $71.9 million cash used in open market purchases to redeem our Senior Notes during 2014.

(4)     $39.0 million in voluntary prepayments on the B-2 tranche of the 2013 Agreement during 2014.

Net Cash Used in Financing Activities: Comparison Between 2014 and 2015

Favorable Cash Flow Variances:

(5) $79.4 million decrease in net cash used for voluntary and scheduled repayments of long-term debt and capital lease obligations. Excluding the impact of the
2015 Agreement, we repaid $95.3 million in 2015. Excluding the impact of the 2014 Agreement, we repaid $174.7 million in 2014.
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(6)$67.0 million decrease in net repayments on our revolving credit line. Excluding the impact of the 2015 Agreement, we repaid $57.0 million in 2015. Excluding
the impact of the 2014 Agreement, we repaid $124.0 million in 2014.

Unfavorable Cash Flow Variances:

(7) $179.0 million increase in repayments on the accounts receivable securitization. Excluding the impact of the 2015 Agreement, we made net repayments of
$109.0 million in 2015. Excluding the impact of the 2014 Agreement, we had net borrowings of $70.0 million in 2014.

(8)$70.0 million cash used in November 2015 to repurchase shares of our outstanding Class A common stock, pursuant to a $100.0 million share repurchase
plan authorized by the Board in September of 2015.

(9) $12.5  million net  remaining  unfavorable  variance  was  related  to  various  factors  that  had  an  immaterial  impact  on  net  cash  used  in  financing  activities,
individually and in aggregate.

Working Capital

As of December 31, 2015 , we had a working capital surplus of $306.7 million . As of December 31, 2014, our working capital surplus was $378.2 million, as
previously reported. Including the reclassification of current deferred income taxes to noncurrent, pursuant to our early adoption of ASU 2015-17, our working
capital surplus was $334.9 million as of December 31, 2014. ASU 2015-17 is discussed in Note 3 in the Notes to Consolidated Financial Statements, included in
Part II, Item 8, Financial
Statements
and
Supplementary
Data.

Capital and Operating Leases

In addition to our net cash capital expenditures, we enter into lease agreements to acquire revenue equipment, including tractors and trailers. Our tractor and
trailer lease acquisitions and terminations were as follows (in thousands):

  Year Ended December 31,

 2015   2014   2013

Gross value of revenue equipment acquired with:          
Capital leases $ 145,338   $ 101,581   $ 85,094
Operating leases 404,313   330,650   367,279

           

Originating value of terminated revenue equipment leases:          
Capital leases 22,852   75,803   129,497
Operating leases 362,156   74,134   95,987

Contractual Obligations
The table below summarizes our contractual obligations as of December 31, 2015 (in thousands):

      Payments Due By Period (6)

  Total   1 Year or Less   1-3 Years   3-5 Years   More Than 
5 Years

Long-term debt obligations $ 680,872   $ 35,582   $ 100,040   $ 545,250   $ —
Revolving line of credit 200,000   —   —   200,000   —
2015 RSA (1) 225,000   —   —   225,000   —

Capital lease obligations (2) 281,795   59,794   114,910   61,603   45,488

Interest obligations (3) 109,331   29,108   50,566   28,300   1,357

Operating lease obligations (4) 613,289   214,790   279,019   71,977   47,503

Purchase obligations  (5) 885,966   695,085   190,881   —   —

Total contractual obligations $ 2,996,253   $ 1,034,359   $ 735,416   $ 1,132,130   $ 94,348

________
(1) Represents borrowings owed at December 31, 2015 . Interest rates vary.
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(2) Represents principal payments owed at December 31, 2015 . The borrowing consists of capital leases with finance companies, with fixed borrowing amounts
and fixed interest rates, as set forth on each applicable lease schedule. Accordingly, interest on each lease varies between schedules.

(3) Represents  interest  obligations  on  long-term  debt,  2015  RSA,  and  capital  lease  obligations.  For  variable  rate  debt,  the  interest  rate  in  effect  as  of
December 31, 2015 was utilized. The table assumes long-term debt and the 2015 RSA are held to maturity.

(4) Represents future monthly rental payment obligations, which include an interest element, under operating leases for tractors, trailers, chassis, and facilities.
Substantially all lease agreements for revenue equipment have fixed payment terms based on the passage of time. The tractor lease agreements generally
stipulate maximum miles and provide for mileage penalties for excess miles. These leases generally run for a period of three to five years for tractors and
five to seven years for trailers.

(5) Represents  purchase obligations  for  revenue equipment  and facilities  of  which a significant  portion  is  expected to  be financed with  operating  and capital
leases to the extent available. We have the option to cancel tractor purchase orders with 60 to 90 days' notice. As of December 31, 2015 , approximately
10.1% of this amount had become non-cancelable.

(6) Deferred taxes and long-term portion of claims accruals are excluded from other long-term liabilities in the contractual obligations table.

Off Balance Sheet Arrangements
We  lease 8,715 tractors  under  operating  leases,  which  includes 5,599 company  tractors  and 3,116 owners-operator  tractors  financed  by  the  Company.
Operating leases have been an important source of financing for our revenue equipment. In accordance with ASC Topic 840, Leases
, property and equipment
held under operating leases, and liabilities related thereto, are not reflected on our balance sheet. All expenses related to operating leases and related liabilities
are reflected in our consolidated income statements under "Rental expense." Rent expense was $240.5 million , $229.3 million and $180.3 million for the years
ended 2015 , 2014 and 2013 ,  respectively.  The  total  amount  of  remaining  payments  under  operating  leases  as  of December  31,  2015 was approximately
$613.3 million .

As of December 31, 2015 , the Company had commitments outstanding to acquire revenue equipment in 2016 for approximately $681.8 million ( $484.1 million
of which were tractor commitments) and in 2017 to 2018 for approximately $190.9 million (all of which were tractor commitments). The Company has the option
to cancel tractor purchase orders with 60 to 90 days ' notice prior to the scheduled production, although the notice period has lapsed for approximately 10.1% of
the tractor commitments outstanding as of December 31, 2015 . These purchases are expected to be financed by the combination of operating leases, capital
leases, debt, proceeds from sales of existing equipment and cash flows from operations.

As  of December  31,  2015 ,  the  Company  had  outstanding  purchase  commitments  of  approximately $13.3  million for  facilities  and  non-revenue  equipment.
Factors such as costs and opportunities for future terminal expansions may change the amount of such expenditures.

Inflation
Inflation can have an impact on our operating costs. A prolonged period of inflation could cause interest rates, fuel, wages, and other costs to increase, which
would adversely  affect  our  results  of  operations unless freight  rates correspondingly  increased.  However,  the effect  of  inflation has been minor over  the past
three years.

Critical Accounting Estimates
The preparation of our consolidated financial statements in conformity with US-GAAP requires management to make estimates and assumptions that impact the
amounts reported in our consolidated financial statements and accompanying notes. Therefore, the reported amounts of assets, liabilities, revenue, expenses,
and associated disclosures of contingent assets and liabilities are affected by these estimates and assumptions. We evaluate these estimates and assumptions
on  an  ongoing  basis,  utilizing  historical  experience,  consultation  with  experts,  and  other  methods  considered  reasonable  in  the  particular  circumstances.
Nevertheless, actual results may differ significantly from our estimates and assumptions, and it is possible that materially different amounts could be reported
using  differing  estimates  or  assumptions.  We consider  our  critical  accounting  estimates  to  be  those  that  require  us  to  make  more  significant  judgments  and
estimates when we prepare our financial statements. Our critical accounting estimates include the following:

Claims Accruals — Note 2 to the consolidated financial statements describes the Company's claims accrual accounting policy. The following discussion should
be read in conjunction with Note 2 , as it presents uncertainties involved in applying the accounting policy, and provides insight into the quality of management's
estimates and variability in our claims accruals. Insurance and claims
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expense varies as a percentage of operating revenue, based on the frequency and severity of claims incurred in a given period, as well as changes in claims
development trends. The actual cost to settle our self-insured claim liabilities may differ from our reserve estimates due to legal costs, claims that have been
incurred but not  reported and various other uncertainties,  including the inherent  difficulty in estimating the severity  of  the claim and the potential  judgment or
settlement amount to dispose of the claim. If claims development factors that are based upon historical experience had increased by 10%, our claims accrual as
of December 31, 2015 would have potentially increased by $18.0 million .

Goodwill  and  Indefinite-lived  Intangible  Assets — Note  2 to  the  consolidated  financial  statements  describes  the  Company's  goodwill  and  indefinite-lived
intangible assets accounting policy.  The following discussion should be read in conjunction with Note 2 ,  as it  presents uncertainties involved in applying the
accounting policy, and provides insight into the quality of management's estimates and variability in valuation of goodwill and indefinite-lived intangible assets.
The test of goodwill and indefinite-lived intangible assets requires judgment, including the identification of reporting units, assigning assets (including goodwill)
and  liabilities  to  reporting  units  and  determining  the  fair  value  of  each  reporting  unit.  Fair  value  of  the  reporting  unit  is  determined  using  a  combination  of
comparative  valuation  multiples  of  publicly  traded  companies,  internal  transaction  methods  and  discounted  cash  flow  models.  Estimating  the  fair  value  of
reporting units includes several significant assumptions, including future cash flow estimates, determination of appropriate discount rates, and other assumptions
that management believed reasonable under the circumstances. Changes in these estimates and assumptions could materially affect the determination of fair
value and/or goodwill impairment for each reporting unit.

We evaluated goodwill as of November 30, 2015 and 2014 using the qualitative factors prescribed in ASC Topic 350 to determine whether to perform the two-
step  quantitative  goodwill  impairment  test.  The  assessment  of  qualitative  factors  requires  judgment,  including  identification  of  reporting  units,  evaluation  of
macroeconomic conditions, analysis of industry and market conditions, measurement of cost factors, and identification of entity-specific events (such as financial
performance and changes within our share price). In evaluating these qualitative factors, we determined that it was more likely than not that fair value exceeded
carrying value for our reporting units as of November 30, 2015 and 2014 . As such, it was not necessary to perform the two-step quantitative goodwill impairment
test.

Truckload and Dedicated are the only reporting units to which goodwill has been allocated, due to their respective fair value materiality at the time of the 2007
Transactions. As of December 31, 2015 and 2014 , gross goodwill allocated to the Truckload segment was $377.0 million and gross goodwill allocated to the
Dedicated segment was $130.7 million . We recognized accumulated impairment losses of $190.4 million in our Truckload reporting unit during 2007 and 2008,
$64.1 million in our Dedicated reporting unit during 2007 and no impairment losses thereafter. As of December 31, 2015 and 2014 the Truckload reporting unit
had a carrying value of $186.6 million and the Dedicated reporting unit had a carrying value of $66.7 million .

Depreciation and Amortization — Note 2 to the consolidated financial  statements  describes the Company's  depreciation accounting policy under  "Property
and Equipment," and the amortization accounting policy under "Intangible Assets, other than Goodwill." The following discussion should be read in conjunction
with Note  2 ,  as  it  presents  uncertainties  involved  in  applying  the  accounting  policies,  and  provides  insight  into  the  quality  of  management's  estimates  and
potential  variability  in  amounts  recorded  for  depreciation  and  amortization.  Selecting  the  appropriate  accounting  method  requires  management  judgment,  as
there  are  multiple  acceptable  methods  that  are  in  accordance  with  US-GAAP,  including  straight-line,  declining-balance  and  sum-of-the-years'  digits.  As
discussed in Note 2 , property and equipment is depreciated on a straight-line basis and intangible customer relationships acquired in the 2007 Transactions are
amortized  on  a  150% double-declining-balance  basis  over  the  useful  lives  of  the  assets.  We believe  that  these  methods  properly  spread  the  costs  over  the
useful lives of the assets. Management judgment is also involved when determining estimated useful lives of the Company's long-lived assets. We determine
useful  lives of  our  long-lived assets,  based on historical  experience,  as well  as future expectations regarding the period we expect  to  benefit  from the asset.
Factors  affecting  estimated  useful  lives  of  property  and  equipment  may  include  estimating  loss,  damage,  obsolescence,  and  company  policies  around
maintenance and asset replacement.  Factors affecting estimated useful  lives of long-lived intangible assets may include legal,  contractual  or other provisions
that limit useful lives, historical experience with similar assets, future expectations of customer relationships, among others.

Impairments  of  Long-lived  Assets —
Note  2 to  the  consolidated  financial  statements  describes  the  Company's  accounting  policy  for  long-lived  asset
impairments under "Property and Equipment," and "Intangible Assets, other than Goodwill." The following discussion should be read in conjunction with Note 2 ,
as it presents uncertainties involved in applying the accounting policies, and provides insight into the quality of management's estimates and potential variability
in  amounts  recorded  for  asset  impairments.  Fair  value  is  determined  through  various  valuation  techniques,  including  discounted  cash  flow  models,  quoted
market values, and third-party independent appraisals, as necessary. Estimating fair value includes several significant assumptions, including future cash flow
estimates,  determination  of  appropriate  discount  rates,  and  other  assumptions  that  management  believed  reasonable  under  the  circumstances.  Changes  in
these estimates and assumptions could materially affect the determination of fair value and/or impairment.
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Income Taxes — Note 2 to the consolidated financial statements describes the Company's income tax accounting policy. The following discussion should be
read in conjunction with Note 2 , as it presents uncertainties involved in applying the accounting policy, and provides insight into the quality of management's
estimates and variability in our deferred tax assets and liabilities. Our deferred tax assets and liabilities represent items that will result in taxable income or tax
deductions in future years for which we have already recorded the related tax expense or benefit in our consolidated income statements. Deferred tax accounts
arise as a result of timing differences between when items are recognized in our consolidated financial statements compared to when they are recognized in our
tax returns. Significant management judgment is required in determining our provision for income taxes and in determining whether deferred tax assets will be
realized in full or in part. Deferred tax assets and liabilities are measured using enacted tax rates expected to apply to taxable income in the years in which those
temporary  differences  are  expected  to  be  recovered  or  settled.  We  periodically  assess  the  likelihood  that  all  or  some  portion  of  deferred  tax  assets  will  be
recovered from future taxable income. To the extent we believe the likelihood of recovery is not sufficient, a valuation allowance is established for the amount
determined not to be realizable. As of December 31, 2015 , we had no valuation allowance. All deferred tax assets are considered more likely than not to be
realized as they are expected to be utilized by continued profitability in future periods.

United  States  income  and  foreign  withholding  taxes  have  not  been  provided  on  approximately $25.3  million of  cumulative  undistributed  earnings  of  foreign
subsidiaries.  The  earnings  are  considered  to  be  permanently  reinvested  outside  the  United  States.  As  the  Company  intends  to  reinvest  these  earnings
indefinitely  outside  the  United  States,  it  is  not  required  to  provide  United  States  income taxes  on  them until  they  are  repatriated  in  the  form of  dividends  or
otherwise.

We  believe  that  we  have  adequately  provided  for  our  future  tax  consequences  based  upon  current  facts  and  circumstances  and  current  tax  law.  However,
should our tax positions be challenged, different outcomes could result and have a significant impact on the amounts reported through our consolidated income
statements.

Operating Leases — See "Off Balance Sheet Arrangements," above.

Stock-based Compensation — Note 2 to the consolidated financial  statements describes the Company's stock-based compensation accounting policy.  The
following discussion should be read in conjunction with Note 2 , as it presents uncertainties involved in applying the accounting policy, and provides insight into
the quality of management's estimates and variability in stock-based compensation expense. We issue several types of share-based compensation, including
awards  that  vest,  based  on  service  and  performance  conditions  or  a  combination  of  service  and  performance  conditions.  Performance-based  awards  vest
contingent  upon  meeting  certain  performance  criteria  established  by  our  compensation  committee.  All  awards  require  future  service  and  thus  forfeitures  are
estimated  based  on  historical  forfeitures  and  the  remaining  term  until  the  related  award  vests.  ASC  Topic  718  requires  that  all  share-based  payments  to
employees, including grants of employee stock options, be recognized in the financial statements based upon a grant-date fair value of an award. Determining
the appropriate amount to expense in each period is based on likelihood and timing of achievement of the stated targets for performance-based awards, and
requires judgment,  including forecasting future financial  results  and market  performance.  The estimates are revised periodically  based on the probability  and
timing  of  achieving  the  required  performance  targets,  respectively,  and  adjustments  are  made  as  appropriate.  Awards  that  are  only  subject  to  time-vesting
provisions are amortized using the straight-line method.  Awards subject  to time-based vesting and performance conditions are amortized using the individual
vesting tranches.

Recently Issued Accounting Pronouncements
See Note 2 under Part II Item 8: Financial Statements, in this Annual Report on Form 10-K for recently issued accounting pronouncements that could have an
impact on our consolidated financial statements.
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
We  have  interest  rate  exposure  arising  from  outstanding  debt  from  our  2015  Agreement,  2015  RSA,  and  other  financing  agreements,  which  have  variable
interest rates. These variable interest rates are impacted by changes in short-term interest rates. We primarily manage interest rate exposure through a mix of
variable rate debt  (weighted average rate of 1.9% ).  Assuming the current  level  of  borrowings,  a hypothetical  one percentage point  increase in interest  rates
would increase our annual interest expense by $10.9 million .

We have commodity exposure with respect to fuel used in company-owned tractors. Increases in fuel prices will raise our operating costs, even after applying
fuel  surcharge revenue.  Historically,  we have been able  to  recover  a  majority  of  fuel  price  increases from our  customers  in  the form of  fuel  surcharges.  The
weekly  average  diesel  price  per  gallon  in  the  United  States,  as  reported  by  the  DOE,  decreased  from  an  average  of $3.825 per  gallon  for  the  year  ended
December 31, 2014 to $2.707 per gallon for the year ended December 31, 2015 . We cannot predict the extent or speed of potential changes in fuel price levels
in the future, the degree to which the lag effect of our fuel surcharge programs will impact us as a result of the timing and magnitude of such changes, or the
extent to which effective fuel surcharges can be maintained and collected to offset such increases. We generally have not used derivative financial instruments
to hedge our fuel price exposure in the past, but continue to evaluate this possibility.

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA
The Consolidated Financial Statements of the Company as of December 31, 2015 and 2014 and for the years ended December 31, 2015 , 2014 and 2013 ,
together  with  related  notes  and  the  report  of  KPMG  LLP,  independent  registered  public  accountants,  are  set  forth  on  the  following  pages.  Other  required
financial information set forth herein is more fully described in Item 15 of this Annual Report.
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholders    
Swift Transportation Company:

We have audited the accompanying consolidated balance sheets of Swift Transportation Company and subsidiaries (the Company) as of December 31, 2015
and 2014, and the related consolidated statements of income, comprehensive income, stockholders’ equity, and cash flows for each of the years in the three-
year period ended December 31, 2015. These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to
express an opinion on these consolidated 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  consolidated  financial  statements  referred  to  above  present  fairly,  in  all  material  respects,  the  financial  position  of  Swift  Transportation
Company and subsidiaries as of December 31, 2015 and 2014, and the results of their operations and their cash flows for each of the years in the three-year
period ended December 31, 2015, in conformity with U.S. generally accepted accounting principles.

As discussed in note 3 to the consolidated financial statements, the Company has adopted, on a retrospective basis, FASB Accounting Standards Update No.
2015-17, Balance
Sheet
Classification
of
Deferred
Taxes
classifying all deferred tax assets, liabilities and associated allowances as non-current.

We also have audited,  in  accordance with the standards of  the Public  Company Accounting Oversight  Board (United States),  the Company’s internal  control
over financial reporting as of December 31, 2015, based on criteria established in Internal
Control
-
Integrated
Framework
(2013)
 issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO), and our report dated February 22, 2016 expressed an unqualified opinion on the effectiveness
of the Company’s internal control over financial reporting.

/s/ KPMG LLP

Phoenix, Arizona
February 22, 2016
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CONSOLIDATED BALANCE SHEETS

  December 31,

  2015   2014
ASSETS (In thousands, except share data)

Current assets:      
Cash and cash equivalents

$ 107,590   $ 105,132
Restricted cash

55,241   45,621
Restricted investments, held to maturity, amortized cost

23,215   24,510
Accounts receivable, net

422,421   478,999
Equipment sales receivable

—   288
Income tax refund receivable

11,664   18,455
Inventories and supplies

18,426   18,992
Assets held for sale

9,084   2,907
Prepaid taxes, licenses, insurance and other

48,149   51,441
Current portion of notes receivable

9,817   9,202
Total current assets

705,607   755,547
Property and equipment, at cost:      

Revenue and service equipment
2,278,618   2,061,835

Land
131,693   122,835

Facilities and improvements
269,769   268,025

Furniture and office equipment
99,519   67,740

Total property and equipment
2,779,599   2,520,435

Less: accumulated depreciation and amortization
(1,128,499)   (978,305)

Net property and equipment
1,651,100   1,542,130

Other assets
29,353   41,855

Intangible assets, net
283,119   299,933

Goodwill
253,256   253,256

Total assets
$ 2,922,435   $ 2,892,721

LIABILITIES AND STOCKHOLDERS’ EQUITY      
Current liabilities:      

Accounts payable
$ 121,827   $ 160,186

Accrued liabilities
97,313   98,719

Current portion of claims accruals
84,429   81,251

Current portion of long-term debt
35,582   31,445

Current portion of capital lease obligations
59,794   42,902

Fair value of interest rate swaps
—   6,109

Total current liabilities
398,945   420,612

Revolving line of credit
200,000   57,000

Long-term debt, less current portion
645,290   871,615

Capital lease obligations, less current portion
222,001   158,104

Claims accruals, less current portion
149,281   143,693

Deferred income taxes
463,832   437,389

Accounts receivable securitization
225,000   334,000

Other liabilities
959   14

Total liabilities
2,305,308   2,422,427

Commitments and contingencies (notes 13, 14 and 15)  
Stockholders’ equity:      

Preferred stock, par value $0.01 per share; Authorized 10,000,000 shares; none issued
—   —

Class A common stock, par value $0.01 per share; Authorized 500,000,000 shares; 87,808,801 and 91,103,643 shares issued and outstanding as of December 31,
2015 and December 31, 2014, respectively 878   911

Class B common stock, par value $0.01 per share; Authorized 250,000,000 shares; 50,991,938 shares issued and outstanding as of December 31, 2015 and
December 31, 2014 510   510

Additional paid-in capital
754,589   781,124



Accumulated deficit
(139,033)   (310,017)

Accumulated other comprehensive income (loss)
81   (2,336)

Noncontrolling interest
102   102

Total stockholders’ equity
617,127   470,294

Total liabilities and stockholders’ equity
$ 2,922,435   $ 2,892,721

See accompanying notes to consolidated financial statements.
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CONSOLIDATED INCOME STATEMENTS

  Year Ended December 31,

 2015   2014   2013

  (In thousands, except per share data)

Operating revenue:          
Revenue, excluding fuel surcharge revenue $ 3,781,976   $ 3,535,391   $ 3,326,714
Fuel surcharge revenue 447,346   763,333   791,481

Operating revenue 4,229,322   4,298,724   4,118,195
Operating expenses:          

Salaries, wages and employee benefits 1,111,946   970,683   903,990
Operating supplies and expenses 387,735   342,073   319,023
Fuel 416,782   591,855   640,000
Purchased transportation 1,180,403   1,321,268   1,255,646
Rental expense 240,501   229,290   180,328
Insurance and claims 179,545   159,246   142,179
Depreciation and amortization of property and equipment 251,735   221,122   226,008
Amortization of intangibles 16,814   16,814   16,814
Impairments —   2,308   —
Gain on disposal of property and equipment (32,453)   (27,682)   (22,664)
Communication and utilities 31,606   29,871   25,593
Operating taxes and licenses 74,604   71,806   74,319

Total operating expenses 3,859,218   3,928,654   3,761,236
Operating income 370,104   370,070   356,959

Other expenses (income):          
Interest expense 38,350   80,064   99,534
Derivative interest expense 3,972   6,495   3,852
Interest income (2,526)   (2,909)   (2,474)
Merger and acquisition expense —   —   4,913
Loss on debt extinguishment 9,567   39,909   5,540
Non-cash impairments of non-operating assets 1,480   —   —
Loss (gain) on sale of real property 133   —   (6,876)
Legal settlement 6,000   —   —
Other income, net (3,658)   (4,115)   (3,934)

Total other expenses (income), net 53,318   119,444   100,555
Income before income taxes 316,786   250,626   256,404

Income tax expense 119,209   89,474   100,982
Net income $ 197,577   $ 161,152   $ 155,422

Basic earnings per share $ 1.39   $ 1.14   $ 1.11
Diluted earnings per share $ 1.38   $ 1.12   $ 1.09
Shares used in per share calculations:          

Basic 142,018   141,431   140,179
Diluted 143,668   143,475   142,221

See accompanying notes to consolidated financial statements.
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CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

  Year Ended December 31,

 2015   2014   2013

  (In thousands)

Net income $ 197,577   $ 161,152   $ 155,422
Accumulated losses on derivatives reclassified to derivative interest expense 3,886   6,218   3,143
Change in fair value of interest rate swaps —   —   (145)

Other comprehensive income before income taxes 3,886   6,218   2,998
Income tax effect of items within other comprehensive income (1,469)   (2,392)   (958)

Other comprehensive income, net of income taxes 2,417   3,826   2,040
Total comprehensive income $ 199,994   $ 164,978   $ 157,462

See accompanying notes to consolidated financial statements.
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CONSOLIDATED STATEMENTS OF STOCKHOLDERS' EQUITY

 
Class A 

Common Stock   Class B 
Common Stock  

Additional Paid
in Capital

 
Accumulated

Deficit

  Accumulated
Other

Comprehensive
(Loss) Income

 
Noncontrolling

Interest

  Central's
Stockholder

Loans
Receivable, Pre-

acquisition

 
Total

Stockholders'
Equity Shares   Par Value   Shares   Par Value            

  (In thousands, except share data)
Balances, December 31, 2012 87,055,664   $ 871   52,495,236   $ 525   $ 920,827   $ (601,777)   $ (8,202)   $ 102   $ (22,142)   $ 290,204

Exercise of stock options 1,210,184   12           12,973                   12,985
Central non-cash exercise of stock

options                 3,415               (3,415)   —

Stock-based compensation expense                 3,670                   3,670
Excess tax benefit from stock-based
compensation                 187                   187

Grant of restricted Class A common stock 10,480   —           86                   86
Shares issued under employee stock

purchase plan 73,365   —           960                   960
Conversion of Class B common stock to

Class A common stock 53,298       (53,298)                           —
Central acceleration of non-cash equity

compensation                 887                   887
Issuance of Central stockholders' loan

receivable, pre-acquisition                                 (30,000)   (30,000)
Distribution to Central stockholders, pre-
acquisition                     (2,499)               (2,499)
Acquisition of Central, a common control
entity, net of 
repayment of stockholders' loans
receivable at closing of acquisition                 (183,597)               33,295   (150,302)
Net settlements of distribution to Central
stockholders in satisfaction of
stockholders' loans receivable, pre-
acquisition                     (22,315)           22,315   —
Interest on Central stockholders' loans

receivable, pre-acquisition                                 (53)   (53)

Net income                     155,422               155,422
Other comprehensive income, net of

income taxes                         2,040           2,040
Balances, December 31, 2013

88,402,991   $ 883   52,441,938   $ 525   $ 759,408   $ (471,169)   $ (6,162)   $ 102   $ —   $ 283,587
Exercise of stock options

1,100,998   11           11,477                   11,488
Stock-based compensation expense                 5,080                   5,080
Excess tax benefit from stock-based
compensation                 3,730                   3,730

Grant of restricted Class A common stock 98,866   1           314                   315
Shares issued under employee stock

purchase plan 50,788   1           1,115                   1,116
Conversion of Class B common stock to

Class A common stock 1,450,000   15   (1,450,000)   (15)                       —
Net income                     161,152               161,152
Other comprehensive income, net of
income taxes                         3,826           3,826
Balances, December 31, 2014

91,103,643   $ 911   50,991,938   $ 510   $ 781,124   $ (310,017)   $ (2,336)   $ 102   $ —   $ 470,294
Common stock issued under stock plans

821,412   8           6,945                   6,953
Stock-based compensation expense                 6,525                   6,525
Excess tax benefits from stock-based
compensation                 2,147                   2,147
Shares issued under employee stock
purchase plan 59,556   1           1,213                   1,214
Repurchase and cancellation of Class A
Common Stock (4,175,810)   (42)           (43,365)   (26,593)               (70,000)
Net income                     197,577               197,577
Other comprehensive income, net of
income taxes                         2,417           2,417
Balances, December 31, 2015

87,808,801   $ 878   50,991,938   $ 510   $ 754,589   $ (139,033)   $ 81   $ 102   $ —   $ 617,127

See accompanying notes to consolidated financial statements.
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CONSOLIDATED STATEMENTS OF CASH FLOWS

  Year Ended December 31,

 2015   2014   2013

  (In thousands)
Cash flows from operating activities:          
Net income $ 197,577   $ 161,152   $ 155,422
Adjustments to reconcile net income to net cash provided by operating activities:          

Depreciation and amortization of property, equipment and intangibles 268,549   237,936   242,822
Amortization of debt issuance costs, original issue discount, and losses on terminated swaps 5,937   10,407   7,247
Gain on disposal of property and equipment less write-off of totaled tractors (30,195)   (23,236)   (21,574)
Gain on sale of real property —   (3,018)   (6,876)
Impairments 1,480   2,308   —
Equity losses of investee —   —   537
Deferred income taxes 26,476   (3,980)   102,290
Provision for losses on accounts receivable 8,004   2,844   1,370
Non-cash loss on debt extinguishment and write-offs of deferred financing costs and original
issue discount 9,567   11,994   5,540
Non-cash equity compensation 6,525   5,396   4,645
Excess tax benefits from stock-based compensation (2,147)   (3,730)   (187)
Income effect of mark-to-market adjustment of interest rate swaps 87   (155)   805
Interest on Central stockholders' loan receivable, pre-acquisition —   —   (53)
Increase (decrease) in cash resulting from changes in:          

Accounts receivable 48,574   (63,407)   (16,613)
Inventories and supplies 566   (562)   (912)
Prepaid expenses and other current assets 17,741   17,802   (12,013)
Other assets 7,785   14,745   6,296
Accounts payable, accrued and other liabilities 2,972   29,285   4,758

Net cash provided by operating activities 569,498   395,781   473,504
Cash flows from investing activities:          

(Increase) decrease in restricted cash (9,620)   5,212   845
Proceeds from maturities of investments 33,015   29,783   25,217
Purchases of investments (31,930)   (28,921)   (28,756)
Proceeds from sale of property and equipment 116,330   133,020   119,158
Capital expenditures (342,615)   (305,966)   (318,271)
Payments received on notes receivable 4,252   5,481   3,868
Expenditures on assets held for sale (25,937)   (4,053)   (18,415)
Payments received on assets held for sale 14,410   25,326   53,486
Payments received on equipment sale receivables 288   368   1,450
Acquisition of Central, net of debt repayment —   —   (150,302)

Net cash used in investing activities (241,807)   (139,750)   (311,720)
Cash flows from financing activities:          

Repayment of long-term debt and capital leases (979,816)   (1,224,628)   (236,388)
Proceeds from long-term debt 684,504   900,000   26,267
Net borrowings on revolving line of credit 143,000   40,000   14,469
Borrowings under accounts receivable securitization 75,000   119,000   184,000
Repayment of accounts receivable securitization (184,000)   (49,000)   (124,000)
Issuance of Central stockholders' loan receivable, pre-acquisition —   —   (30,000)
Distribution to Central stockholders, pre-acquisition —   —   (2,499)
Payment of deferred loan costs (4,235)   (11,783)   (2,183)
Proceeds from common stock issued 8,167   12,604   13,945
Repurchase of Class A common stock (70,000)   —   —



Excess tax benefits from stock-based compensation 2,147   3,730   187
Net cash used in financing activities (325,233)   (210,077)   (156,202)

Net increase in cash and cash equivalents 2,458   45,954   5,582
Cash and cash equivalents at beginning of period 105,132   59,178   53,596
Cash and cash equivalents at end of period $ 107,590   $ 105,132   $ 59,178

  See accompanying notes to consolidated financial statements.

70



Table of Contents Glossary of Terms

SWIFT TRANSPORTATION COMPANY

CONSOLIDATED STATEMENTS OF CASH FLOWS — CONTINUED
 

  Year Ended December 31,

 2015   2014   2013

  (In thousands)
Supplemental disclosures of cash flow information:          
Cash paid during the period for:          

Interest $ 45,390   $ 89,341   $ 103,238
Income taxes 78,522   82,776   20,625

Non-cash investing activities:          
Equipment purchase accrual $ 447   $ 35,831   $ 7,710
Notes receivable from sale of assets 7,670   5,431   8,089
Equipment sales receivables —   288   1,252

Non-cash financing activities:          
Capital lease additions $ 145,338   $ 101,581   $ 85,094
Accrued deferred loan costs 105   177   —
Insurance premium and software notes payable 7,658   37   9,198
Non-cash distribution to Central stockholders in satisfaction of stockholders' loans receivable,

pre-acquisition —   —   22,315
Non-cash exercise of Central stock options in exchange for stockholders' loans receivable,

pre-acquisition —   —   3,415
Cancellation of Central stockholders' loans receivable at closing of acquisition —   —   33,295

See accompanying notes to consolidated financial statements.
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 Note 1 — Description of Business and Basis of Presentation

Certain acronyms and terms used throughout this Annual Report on Form 10-K are specific to our company, commonly used in our industry, or are
otherwise frequently used throughout our document. Definitions for these acronyms and terms are provided in the "Glossary of Terms," available in
the front of this document.

Description of Business

Swift is a transportation solutions provider, headquartered in Phoenix, Arizona. As of December 31, 2015 , the Company's fleet of revenue equipment included
19,864 tractors (comprised of 15,211 company tractors and 4,653 owner-operator tractors), 65,233 trailers and 9,150 intermodal containers. The Company’s four
reportable segments are Truckload, Dedicated, Swift Refrigerated (formerly Central Refrigerated) and Intermodal.

Basis of Presentation

General
—
The accompanying consolidated financial statements include the accounts of Swift Transportation Company and its wholly-owned subsidiaries. All
significant intercompany balances and transactions have been eliminated in preparing the consolidated financial statements. When the Company does not have
a controlling interest in an entity, but exerts significant influence over the entity, the Company applies the equity method of accounting. In management's opinion,
the  accompanying  financial  statements  were  prepared  in  accordance  with  principles  generally  accepted  in  the  United  States  and  include  all  adjustments
necessary for the fair presentation of the periods presented.

Central 
Acquisition
—
On  August  6,  2013,  the  Company  entered  into  a  stock  purchase  agreement  with  the  stockholders  of  Central,  pursuant  to  which  the
Company acquired all of the outstanding capital stock of Central for aggregate consideration of approximately $225.0 million . The Company paid approximately
$189.0 million in cash to the stockholders of Central and assumed approximately $36.0 million of capital lease obligations and other debt. Cash consideration
was primarily funded from borrowings on the Company's then-existing credit  facilities,  including $85.0 million from the Company's  revolving line of  credit  and
$100.0 million from the Company's accounts receivable securitization facility. Pursuant to the stock purchase agreement, within 90 days after the closing date,
the Company prepared a final closing statement setting forth the final estimate of the purchase price. As a result of this process and calculation, the purchase
price was increased by $2.4 million .

At closing, a portion of the purchase price was placed in escrow to secure payment of  any post-closing adjustments to the purchase price and to secure the
seller’s indemnification obligations to the Company. Jerry Moyes, Swift's CEO and controlling stockholder, also contributed into escrow 1,131,862 shares of Swift
Class B common stock to further secure such indemnification obligations.

Mr. Moyes was the majority stockholder of Central prior to the Central Acquisition. Given Mr. Moyes’ interests in the temperature-controlled truckload industry,
our  Board  established  a  special  committee  comprised  solely  of  independent  and  disinterested  directors  in  May  of  2011  to  evaluate  Swift’s  expansion  of  its
temperature-controlled operations. The special committee evaluated alternative business opportunities, including organic growth and various acquisition targets,
and negotiated the transaction contemplated by the stock purchase agreement, with the assistance of its independent financial advisors. Upon the unanimous
recommendation of the special committee, the Central Acquisition was approved by the Board (with Mr. Moyes not participating in the vote).

Given Mr. Moyes' controlling interest in both Swift and Central, the Central Acquisition was accounted for using the guidance for transactions between entities
under common control as described in ASC Topic 805, Business
Combinations
. In accordance with ASC Topic 805-30, the Company has recognized the assets
and liabilities of Central at their carrying amounts at the date of transfer.

Changes in Presentation

Beginning in 2015, the Company made the following changes in presentation:
• Excess  tax  benefits  from  stock-based  compensation  are  separately  presented  within  "Net  cash  provided  by  operating  activities"  in  the  consolidated

statements of cash flows. The prior period presentation has been retrospectively adjusted to reclassify the amount out of "Accounts payable, accrued and
other liabilities" and into the new line item "Excess tax benefits from stock-based compensation."  The change in presentation has no net impact on "Net
cash provided by operating activities."

• Gross  amounts  of  investment  in  securities  activities  are  presented  as  "Proceeds  from maturities  of  investments"  and  "Purchases  of  investments"  in  the
consolidated  statements  of  cash  flows.  The  prior  period  presentation  has  been  retrospectively  adjusted  to  accommodate  this  gross  presentation.  The
change in presentation has no net impact on "Net cash used in investing activities."

• "Operating  revenue"  in  the  consolidated  income statements  is  disaggregated  into  the  line  items "Revenue,  excluding  fuel  surcharge  revenue"  and "Fuel
surcharge revenue." The change in presentation has no net impact on "Operating revenue."

• Current deferred income taxes have been reclassified to noncurrent deferred income taxes on the consolidated balance sheet, pursuant to ASU 2015-17.
See further details at Note 3.
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 Note 2 — Summary of Significant Accounting Policies

Use of  Estimates — The preparation  of  the  consolidated  financial  statements,  in  accordance with  US-GAAP,  requires  management  to  make estimates  and
assumptions about future events that affect the amounts reported in the Company’s consolidated financial statements and accompanying notes. On an ongoing
basis,  management  evaluates  and  periodically  adjusts  its  estimates  and  assumptions,  based  on  historical  experience,  the  impact  of  the  current  economic
environment,  and  other  key  factors.  Volatile  energy  markets,  as  well  as  changes  in  consumer  spending  have  increased  the  inherent  uncertainty  in  such
estimates and assumptions. As future events and their effects cannot be determined with precision, actual results could differ significantly from these estimates.
Significant items subject to such estimates and assumptions include:
• carrying amount of property and equipment, intangibles and goodwill;
• valuation allowances for receivables, inventories and deferred income tax assets;
• valuation of financial instruments;
• calculation of share-based compensation;
• estimates of claims accruals; and
• contingent obligations.

Segments — The Company uses the "management approach" to determine its reportable segments, as well as to determine the basis of reporting the operating
segment  information.  The  management  approach  focuses  on  financial  information  that  management  uses  to  make  operating  decisions.  The  CODMs  use
operating  revenues,  operating  expense  categories,  operating  ratios,  operating  income  and  key  operating  statistics  to  evaluate  performance  and  allocate
resources to the Company’s operations.

Operating income is the measure of segment profit or loss management uses to evaluate segment performance and allocate resources, which is consistent with
US-GAAP for segment reporting. It is the Company’s measure of segment performance. Operating income should not be viewed as a substitute for US-GAAP
net income (loss). Management believes the presentation of operating income enhances the understanding of the Company's performance by highlighting the
results  of  operations  and  the  underlying  profitability  drivers  of  the  business  segments.  Operating  income  is  defined  as  operating  revenues  less  operating
expenses, before income tax expense.

Based on the unique nature of the Company's operating structure, revenue-generating assets are interchangeable between segments. Therefore, the Company
does  not  prepare  separate  balance  sheets  by  segment,  as  assets  are  not  separately  identifiable  by  segment.  The  Company  allocates  depreciation  and
amortization expense on its property and equipment to the segments based on the actual utilization of the asset by the segment during the period.

Cash and Cash Equivalents — The Company considers all highly liquid debt instruments purchased with original maturities of three months or less to be cash
equivalents.

Restricted Cash — The Company’s wholly-owned captive insurance companies,  Red Rock and Mohave,  maintain certain operating bank accounts,  working
trust accounts and investment accounts. The cash and short-term investments within the accounts are restricted by insurance regulations to fund the insurance
claim  losses  to  be  paid  by  the  captive  insurance  companies.  Therefore,  these  cash  and  short-term  investments  are  classified  as  "Restricted  cash"  in  the
consolidated balance sheets.

Restricted Investments — The Company's investments are restricted by insurance regulations to fund the insurance claim losses to be paid by the captive
insurance companies. The Company accounts for its investments in accordance with ASC Topic 320, Investments
–
Debt
and
Equity
Securities
. Management
determines the appropriate classification of its investments in debt securities at the time of purchase and re-evaluates the determination on a quarterly basis. As
of December 31, 2015 , all of the Company’s investments in fixed-maturity securities were classified as held-to-maturity, as the Company has the positive intent
and ability to hold these securities to maturity. Held-to-maturity securities are carried at amortized cost. The amortized cost of debt securities is adjusted using
the effective interest rate method for amortization of premiums and accretion of discounts. Amortization and accretion is reported in "Other expenses (income)"
in the consolidated income statements.

Management periodically evaluates restricted investments for impairment. The assessment of whether impairments have occurred is based on management’s
case-by-case evaluation of the underlying reasons for the decline in estimated fair value. Management accounts for other-than-temporary impairments of debt
securities in accordance with ASC Topic 320, Investments
–
Debt
and
Equity
Securities
. This guidance requires the Company to evaluate whether it intends to
sell an impaired debt security or whether it is more likely than not that it will be required to sell an impaired debt security before recovery of the amortized cost
basis.  If  either  of  these  criteria  are  met,  an  impairment  equal  to  the  difference  between  the  debt  security’s  amortized  cost  and  its  estimated  fair  value  is
recognized in earnings. For impaired debt securities that do not meet these criteria, the Company determines if a credit loss exists with respect to the impaired
security. If a credit loss exists, the credit loss component of the impairment (i.e., the difference
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between the security’s amortized cost and the present value of projected future cash flows expected to be collected) is recognized in earnings and the remaining
portion of the impairment is recognized as a component of AOCI.

Inventories and Supplies — Inventories and supplies primarily consist of spare parts, tires, fuel and supplies and are stated at lower of cost or market. Cost is
determined using the first-in, first-out method.

Property and Equipment — Property  and equipment  are stated at  cost.  Costs to construct  significant  assets include capitalized interest  incurred during the
construction and development period. Expenditures for replacements and improvements are capitalized. Maintenance and repairs are expensed as incurred.

Depreciation on property and equipment is calculated on a straight-line basis over the following estimated useful lives:

Category   Range

Facilities and improvements   3 to 40 years
Revenue and service equipment   3 to 20 years
Furniture and office equipment   3 to 5 years

Net gains on the disposal of property and equipment are presented in the consolidated income statements within operating income.

Tires on purchased revenue equipment are capitalized along with the related equipment cost when the vehicle is placed in service and depreciated over the life
of the vehicle. Replacement tires are classified as inventory and expensed when placed in service.

Management  evaluates  its  property  and equipment  whenever  events  or  changes in  circumstances  indicate  that  the  carrying amount  of  an  asset  may not  be
recoverable in accordance with ASC Topic 360, Property,
Plant
and
Equipment
. When such events or changes in circumstances occur, management performs
a recoverability test that compares the carrying amount with the projected undiscounted cash flows from the use and eventual disposition of the asset or asset
group.  An  impairment  is  recorded  for  any  excess  of  the  carrying  amount  over  the  estimated  fair  value.  Fair  value  is  determined  through  various  valuation
techniques including discounted cash flow models, quoted market values and third-party independent appraisals, as considered necessary.

Intangible Assets other than Goodwill — The Company’s intangible assets other than goodwill primarily consist of acquired customer relationships and trade
names. Amortization of  acquired customer relationships is  calculated on the 150% declining balance method over the estimated useful  life of 15 years . The
customer relationship contributed to the Company at May 9, 2007 is amortized over 15 years on a straight-line basis. The trade name has an indefinite useful life
and is not amortized, but is tested for impairment at least annually, unless events occur or circumstances change between annual tests that would more likely
than not reduce the fair value.

Management  reviews  its  intangible  assets  for  impairment  whenever  events  or  circumstances  indicate  that  the  carrying  amount  of  the  asset  may  not  be
recoverable,  in  accordance  with  ASC  Topic  350, Intangibles 
– 
Goodwill 
and 
Other.
When  such  events  or  changes  in  circumstances  occur,  management
performs a recoverability test that compares the carrying amount with the projected undiscounted cash flows from the use and eventual disposition of the asset
or asset group. An impairment is recorded for any excess of the carrying amount over the estimated fair value, which is generally determined using discounted
future cash flows.

Goodwill  — Management  evaluates  goodwill  on  an  annual  basis  as  of  November  30 th ,  or  more  frequently  if  indicators  of  impairment  exist.  The  Company
assesses qualitative factors to determine whether it is more likely than not that the fair value of a reporting unit is less than the carrying amount. If the Company
concludes that it  is more likely than not that the fair value of a reporting unit  is less than its carrying amount,  the Company conducts a two -step quantitative
goodwill  impairment  test.  The  first  step  of  the  impairment  test  involves  comparing  the  fair  values  of  the  applicable  reporting  units  with  their  carrying  values.
Management estimates the fair values of its reporting units using a combination of the income and market approaches. If the carrying amount of a reporting unit
exceeds the reporting unit’s fair value, then management performs the second step of the goodwill impairment test. The second step of the goodwill impairment
test involves comparing the implied fair value of the affected reporting unit’s goodwill with the carrying value of that goodwill. Any amount by which the carrying
value of the goodwill exceeds its implied fair value is recognized as an impairment loss. Refer to Note 8 for discussion of the results of the Company's annual
evaluation as of November 30, 2015 .

Claims Accruals — The Company is self-insured for a portion of its auto liability, workers’ compensation, property damage, cargo damage risk and employer
medical expense prior to January 1, 2015. This self-insurance results from buying insurance coverage that applies in excess of a retained portion of risk for each
respective line of coverage. The Company accrues for the cost of  the uninsured portion of pending claims by evaluating the nature and severity of  individual
claims and by estimating future claims development based upon historical claims development trends. The actual cost to settle our self-insured claim liabilities
may differ from our reserve estimates due to legal costs, claims that have been incurred but not reported and various other uncertainties, including the inherent
difficulty in estimating the severity of the claims and the potential judgment or settlement amount to dispose of the claim.
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Fair Value Measurements — See Note 24 for accounting policies and financial information relating to fair value measurements.

Revenue Recognition — The Company recognizes operating revenues and the related direct costs of such revenue as of the date the freight is delivered, in
accordance with ASC Topic 605-20-25-13, Services
for
Freight-in-Transit
at
the
End
of
a
Reporting
Period.

The  Company  recognizes  operating  lease  revenue  from  leasing  tractors  and  related  equipment  to  owner-operators.  Operating  lease  revenue  from  rental
operations is recognized as earned, which is straight-lined per the rent schedules in the lease agreements. Losses from lease defaults are recognized as offsets
to revenue.

Stock-based Compensation — The Company accounts for  stock-based compensation expense in accordance with ASC Topic 718, Compensation
–
Stock
Compensation.
ASC Topic 718 requires that all share-based payments to employees and non-employee directors, including grants of employee stock options,
be recognized in the financial statements based upon a grant-date fair value of an award. The Company calculates the number of awards expected to vest as
awards granted, less expected forfeitures over the life of the award (estimated at grant date). Compensation expense is recorded based on amortization of the
grant-date fair value over a graded vesting period. Unless a material deviation from the assumed forfeiture rate is observed during the term in which the awards
are expensed, any adjustment necessary to reflect differences in actual experience is recognized in the period the award becomes payable or exercisable. See
Note 17 for additional information relating to the Company’s stock compensation plan.

Income Taxes — Management accounts for income taxes under the asset and liability method. Deferred tax assets and liabilities are recognized for the future
tax consequences attributable to operating loss and tax credit carryforwards, as well as differences between the financial statement carrying amounts of existing
assets and liabilities and their respective tax bases. The effect on deferred tax assets and liabilities of changes in tax rates is recognized in income in the period
that includes the enactment date.

A valuation allowance is provided against deferred tax assets if the Company determines it is more likely than not that such assets will not ultimately be realized.

The Company does not recognize a tax benefit for uncertain tax positions unless it concludes that it is more likely than not that the benefit will be sustained on
audit by the taxing authority based solely on the technical merits of the associated tax position. If the recognition threshold is met, the Company recognizes a tax
benefit measured at the largest amount of the tax benefit that, in the management's judgment, is greater than 50% likely to be realized. The Company records
interest and penalties related to unrecognized tax positions in "Income tax expense" in the consolidated income statements.

Derivative  Instruments  — All  financial  derivative  instruments  are  recorded  on  our  consolidated  balance  sheets  at  estimated  fair  value.  Derivatives  not
designated  as  hedges  are  adjusted  to  fair  value  through  the  Company’s  consolidated  income  statements.  Depending  on  the  nature  of  a  derivative  that  is
designated as a hedge, effective changes in its fair value either offset the change in fair value of the hedged assets, liabilities or firm commitments through the
Company’s consolidated income statements, or are recorded in AOCI until the hedged item is recorded in the Company’s consolidated income statements. Any
portion of a change in a derivative's estimated fair value that is considered to be ineffective, or is excluded from the measurement of effectiveness, is recorded
immediately in income.

 Note 3 — Recently Issued Accounting Pronouncements

In  November  2015,  FASB  issued ASU  2015-17, Balance 
Sheet 
Classification 
of 
Deferred 
Taxes
 ,  which amends  ASC  Topic  740, Income 
Taxes
 .  The
amendments in this ASU simplify balance sheet presentation by establishing the requirement that deferred income taxes must be classified as noncurrent.  The
amendments in this ASU do not change the requirement that deferred tax liabilities and assets should be presented on a net basis.  For public business entities,
the  amendments  in  this  ASU  are  effective  for  annual  periods  beginning  after  December  15,  2016,  and  interim  periods  within  those  annual  periods.   Earlier
application is permitted for all entities as of the beginning of an interim or annual reporting period.  The amendments in this ASU may be applied to all deferred
tax liabilities and assets either prospectively or retrospectively to all periods presented.  The Company early-adopted the guidance at December 31, 2015 and
retrospectively adjusted the December 31, 2014 presentation by reclassifying a $43.3 million net current deferred tax asset ($44.9 million from the current asset
"Deferred income taxes," net of a $1.6 million current deferred tax liability from "Accrued liabilities") into the net noncurrent liability "Deferred income taxes."

In August 2015, FASB issued ASU 2015-14, Deferral
of
the
Effective
Date
, which amends ASC Topic 606, Revenue
from
Contracts
with
Customers.
ASC Topic
606 was established by previously-issued ASU 2014-09, discussed below. For public business entities, the amendments in ASU 2015-14 defer the effective date
of ASU 2014-09 to annual reporting periods beginning after December 15, 2017. Early adoption of ASU 2014-09 is permitted. In May 2014, FASB issued ASU
2014-09, Revenue
from
Contracts 
with
Customers
 , which established ASC Topic 606.  The new revenue recognition standard eliminates all  industry-specific
guidance and provides a five-step analysis of transactions to determine when and how revenue is recognized. The premise of the guidance is
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that a company should recognize revenue to depict the transfer of promised goods or services to customers in an amount that reflects the consideration to which
the  company  expects  to  be  entitled  in  exchange  for  those  goods  or  services.  The  amendments  in  this  ASU  may  be  applied  retrospectively  to  each  period
presented,  or  as  a  cumulative  effect  adjustment  as  of  the  date  of  adoption.  Management  is  currently  evaluating  the  accounting,  transition  and  disclosure
requirements of the standard and expects to know the financial statement impact upon adoption in 2018.

In July 2015, FASB issued ASU 2015-11, Simplifying
the
Measurement
of
Inventory
, which amends ASC Topic 330, Inventory.
The amendments in this ASU
simplify subsequent measurement of inventory for all inventory measurement methods, except for last-in-first-out and retail inventory methods. Current guidance
requires entities  to  measure inventory  at  the lower  of  cost  or  market.  However,  market  could be the replacement  cost,  net  realizable value,  or  net  realizable
value less an approximately normal profit margin. The new guidance requires entities to measure inventory at the lower of cost and net realizable value, instead
of the previously issued guidance of lower of cost or market. FASB defines net realizable value as estimated selling prices in the ordinary course of business,
less reasonably predictable costs of completion, disposal and transportation.  For public business entities, the amendments in this ASU are effective for fiscal
years beginning after December 15, 2016, including interim periods within those fiscal years. The amendments should be applied prospectively. Although early
adoption is permitted, the Company expects to adopt this guidance at the beginning of 2017. However, due to the nature of the Company's inventory balances
(spare parts, tires, fuel and supplies), inventory is predominantly stated at cost, which is consistently below net realizable value. As such, the amendments in this
ASU are not expected to have a material impact on the Company's financial position or results of operations upon adoption.

In April 2015, FASB issued ASU 2015-03, Simplifying
the
Presentation
of
Debt
Issuance
Costs
, which amends ASC Subtopic 835-30, Interest
—
Imputation
of
Interest.
The amendments in this ASU simplify the presentation of debt issuance costs and align the presentation with debt discounts. Entities will be required to
present debt issuance costs as a direct deduction from the face amount of the related note, rather than as a deferred charge. In August 2015, FASB issued ASU
2015-15, Presentation
and
Subsequent
Measurement
of
Debt
Issuance
Costs
Associated
with
Line-of-Credit
Arrangements
—
Amendments
to
SEC
Paragraphs
Pursuant
to
Staff
Announcement
at
June
18,
2015
EITF
Meeting
(SEC
Update)
, which also amends ASC Subtopic 835-30, Interest
—
Imputation
of
Interest
.
The SEC determined that ASU 2015-03 (discussed above) did not address costs related to line-of-credit arrangements. The amendments in ASU 2015-15 clarify
that entities may defer and present debt issuance costs as an asset, and subsequently amortize the deferred debt issuance costs ratably over the term of the
line-of-credit  arrangement,  regardless  of  whether  there  are  any  outstanding  borrowings  on  the  line-of-credit  arrangement. The  amendments  in  these  ASUs
require retrospective application, with related disclosures for a change in accounting principle. Upon adoption, the Company will comply with these disclosure
requirements by providing the nature and reason for the change, the transition method, a description of the adjusted prior period information and the effect of the
change on the financial  statement line items. For public business entities, the amendments in these ASUs will  be effective for financial statements issued for
fiscal years beginning after December 15, 2015, and the interim periods within those fiscal years. Early adoption is permitted; however, the Company expects to
adopt this guidance at the beginning of 2016. Upon adoption, the amended guidance will affect Swift's classification of debt issuance costs, which are currently
classified in "Other assets" in the consolidated balance sheets. In accordance with the amendments in ASU 2015-15, debt issuance costs associated with the
revolving line of credit will remain within "Other assets" in the consolidated balance sheets. All other debt issuance costs will be reclassified, in accordance with
the  amendments  in  ASU  2015-03.  This  reclassification  of  debt  issuance  costs  will  effectively  decrease  "Other  assets" by  approximately $2.6  million and
correspondingly decrease the long-term debt balances by the same amount.

In February  2015,  FASB issued ASU 2015-02, Amendments
to
the
Consolidation
Analysis
 , which amends ASC Topic  810, Consolidation
 ,  by  changing  the
analysis that reporting entities are required to perform to determine whether certain types of legal entities should be consolidated. The amendments in this ASU
focus  on  limited  partnerships  and  similar  legal  entities  (such  as  limited  liability  companies);  however,  all  legal  entities  are  subject  to  reevaluation  under  the
revised  consolidation  model.  The  revised  consolidation  model  modifies  the  evaluation  of  whether  limited  partnerships  and  similar  legal  entities  are  variable
interest  entities  or  voting  interest  entities,  and  eliminates  the  presumption  that  a  general  partner  should  consolidate  a  limited  partnership.  It  also  affects  the
consolidation  analysis  of  reporting  entities  that  are  involved  with  variable  interest  entities,  especially  those  that  have  fee  arrangements  and  related-party
relationships. The amendments in the ASU also affect certain investment funds. For public business entities, the amendments in this ASU are effective for fiscal
years  beginning  after  December  15,  2015,  and  the  interim  periods  within  those  fiscal  years.  Early  adoption  is  permitted.  Entities  may  use  a  retrospective
approach, or a modified retrospective approach by recording a cumulative-effect adjustment to equity as of the beginning of the year of adoption. The Company
is currently evaluating the accounting, transition and disclosure requirements of the standard; however, the amendments in this ASU are not expected to have a
material impact on the Company's financial position or results of operations upon adoption.
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 Note 4 — Restricted Investments

These investments are used to pay insurance claim losses incurred by the Company’s captive insurance companies, Red Rock and Mohave, and are restricted
by insurance regulations.

The following table presents the cost or amortized cost, gross unrealized gains and losses, and estimated fair value of the Company’s restricted investments (in
thousands): 

  December 31, 2015

      Gross Unrealized    

  Cost or Amortized Cost   Gains   Temporary 
Losses   Estimated Fair Value

United States corporate securities $ 16,686   $ 2   $ (27)   $ 16,661
Municipal bonds 4,904   1   (1)   4,904
Negotiable certificates of deposit 1,625   —   —   1,625

Total restricted investments $ 23,215   $ 3   $ (28)   $ 23,190

 December 31, 2014

     Gross Unrealized    

 Cost or Amortized Cost   Gains   Temporary 
Losses   Estimated Fair Value

United States corporate securities $ 20,892   $ 2   $ (10)   $ 20,884
Foreign corporate securities 1,503   —   —   1,503
Negotiable certificates of deposit 2,115   —   —   2,115

Total restricted investments $ 24,510   $ 2   $ (10)   $ 24,502

Refer to Note 24 for additional information regarding fair value measurements of restricted investments.

As of December 31, 2015 , the contractual maturities of the restricted investments were one year or less. There were 36 securities and 24 securities that were in
an  unrealized  loss  position  for  less  than twelve months as of December  31,  2015 and 2014 ,  respectively.  The Company did  not  recognize  any  impairment
losses for the years ended December 31, 2015 , 2014 or 2013.

 Note 5 — Accounts Receivable, net

Accounts receivable balances were as follows (in thousands):

  December 31,

  2015   2014

Trade customers $ 415,219   $ 457,823
Equipment manufacturers 6,801   7,725
Other 18,329   23,375

Total accounts receivable 440,349   488,923
Less: Allowance for doubtful accounts (17,928)   (9,924)

Accounts receivable, net $ 422,421   $ 478,999
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The following schedule presents the rollforward of the allowance for doubtful accounts (in thousands):

  December 31,

  2015   2014   2013

Beginning balance $ 9,924   $ 7,504   $ 7,432
Provision 8,004   2,844   1,370
Recoveries —   89   35
Write-offs —   (513)   (1,333)

Ending balance $ 17,928   $ 9,924   $ 7,504

See Note 11 for a discussion of the Company’s accounts receivable securitization program and the related accounting treatment.

 Note 6 — Assets Held for Sale

Assets held for sale balances were (in thousands):

  December 31,

  2015   2014

Land and facilities $ 288   $ 288
Revenue equipment 8,796   2,619

Assets held for sale $ 9,084   $ 2,907

As of December 31, 2015 and 2014 , assets held for sale are carried at the lower of depreciated cost or estimated fair value, less expected selling costs when
the required criteria, as defined by ASC Topic 360, Property,
Plant
and
Equipment,
are satisfied. Depreciation ceases on the date that the held for sale criteria
are met.  The Company expects  to sell  these assets within the next 12 months .  The Company did not  recognize any impairment  losses for  the years ended
December 31, 2015 , 2014 or 2013 .

During the year ended December 31, 2015 , the Company sold zero operating properties classified as held for sale.

During the year ended December 31, 2014 , the Company sold five operating properties classified as held for sale with a carrying value of $14.5 million . As a
result, the Company recognized $3.0 million in (pre-tax) gain on disposal of property and equipment in the consolidated income statements.

 Note 7 — Notes Receivable

Notes  receivable  are  included  in  "Current  portion  of  notes  receivable"  and  "Other  assets"  in  the  consolidated  balance  sheets  and  were  comprised  of  (in
thousands):

  December 31,

  2015   2014

Notes receivable due from owner-operators, with interest rates at 15%, secured by revenue equipment. Terms
range from several months to three years $ 15,725   $ 13,642

Other 24   1,933
Total notes receivable 15,749   15,575

Less: current portion (9,817)   (9,202)

Long-term notes receivable $ 5,932   $ 6,373
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 Note 8 — Goodwill and Other Intangible Assets

The following presents the components of goodwill by reportable segment as of December 31, 2015 and 2014 (in thousands):

  Gross Carrying Amount   Accumulated Impairment
Losses   Net Carrying Amount

Truckload $ 376,998   $ (190,394)   $ 186,604
Dedicated 130,742   (64,090)   66,652

Total $ 507,740   $ (254,484)   $ 253,256

There were no impairments identified during annual goodwill impairment testing in 2015 , 2014 or 2013 .

Intangible asset balances were as follows (in thousands):

  December 31,

  2015   2014

Customer Relationships:      
Gross carrying value $ 275,324   $ 275,324
Accumulated amortization (173,242)   (156,428)

Customer relationships, net 102,082   118,896
       Trade Name:      
Gross carrying value 181,037   181,037

Intangible assets, net 283,119   299,933

In  conjunction  with  the  2007  Transactions,  definite-lived  intangible  assets  with  a  gross  carrying  value  of $261.2  million were  recorded.  The  following  table
presents  amortization  for  the  years  ended December  31, 2015 , 2014 ,  and 2013 related  to  intangible  assets  recognized  in  conjunction  with  the  2007
Transactions and the previous intangible assets existing prior to the 2007 Transactions (in thousands):

  Year Ended December 31,

  2015   2014   2013

Amortization of intangible assets related to the 2007 Transactions $ 15,648   $ 15,648   $ 15,648
Amortization related to intangible assets existing prior to the 2007 Transactions 1,166   1,166   1,166

Amortization of intangibles $ 16,814   $ 16,814   $ 16,814

Management anticipates that the composition and amount of amortization associated with intangible assets as of December 31, 2015 will remain consistent at
$16.8 million through 2017, and will decrease to $16.3 million in 2018, of which $0.7 million will represent the final amortization of the intangible assets existing
prior to the 2007 Transactions. Amortization of intangible assets is expected to be $15.6 million in both 2019 and 2020. Actual amounts of amortization expense
may differ from estimated amounts due to additional intangible asset acquisitions, impairment of intangible assets, accelerated amortization of intangible assets
and other events.
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 Note 9 — Accrued Liabilities

The following table presents the composition of accrued liabilities (in thousands):

  December 31,

  2015   2014

Employee compensation $ 55,750   $ 50,398
Owner-operator lease purchase reserve 5,271   10,418

Income tax accrual (1) 2,043   1,931
Accrued owner-operator expenses 6,711   6,507
Deferred revenue 1,740   1,504
Fuel and property taxes 4,076   3,812
Accrued interest expense 1,532   4,216
Other 20,190   19,933

Accrued liabilities $ 97,313   $ 98,719

____________
(1) Refer to Note 3, regarding the reclassification of deferred income taxes, per ASU 2015-17.

 Note 10 — Claims Accruals

Claims accruals represent accruals for the uninsured portion of outstanding claims at year-end. The current portion reflects the amount of claims expected to be
paid in the following year. The Company’s insurance program for workers’ compensation, group medical liability, auto and collision liability, physical damage and
cargo damage involves self-insurance with varying risk retention levels.

Claims accruals were comprised of the following (in thousands):

  December 31,

  2015   2014

Auto and collision liability $ 123,086   $ 112,548
Workers’ compensation liability 92,608   82,439
Owner-operator claims liability 12,304   13,233

Group medical and other liability (1) 364   12,064
Cargo damage liability 5,348   4,660

Claims accrual 233,710   224,944
Less: current portion (84,429)   (81,251)

Long-term claim accruals $ 149,281   $ 143,693

____________
(1) Effective  January  1,  2015,  the  Company  is  fully  insured  on  its  group  medical  benefits,  subject  to  contributed  premiums.  Prior  to  January  1,  2015,  the

Company  had  a $500  thousand specific  deductible  with  an  aggregating  individual  deductible  of $150  thousand beginning  January  1,  2013,  of  each
employee health care claim, as well as commercial insurance for the balance.
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 Note 11 — Accounts Receivable Securitization

On December 10, 2015, SRCII, a wholly-owned subsidiary of the Company, entered into the 2015 RSA, which further amends the 2013 RSA. The parties to the
2015  RSA  include  SRCII  as  the  seller,  Swift  Transportation  Services,  LLC  as  the  servicer,  the  various  conduit  purchasers,  the  various  related  committed
purchasers, the various purchaser agents, the various letters of credit participants, and PNC Bank, National Association as the issuing bank of letters of credit
and as administrator.  Pursuant to the 2015 RSA, the Company's receivable originator subsidiaries sell,  on a revolving basis, undivided interests in all  of their
eligible accounts receivable to SRCII. In turn, SRCII sells a variable percentage ownership interest in the eligible accounts receivable to the various purchasers.
The  facility  qualifies  for  treatment  as  a  secured  borrowing  under  ASC  Topic  860, Transfers 
and 
Servicing.
As  such,  outstanding  amounts  are  classified  as
liabilities on the Company’s consolidated balance sheets.

The following table summarizes the key differences between the current and previous securitization programs (dollar amounts in thousands):

  2015 RSA   2013 RSA

Effective December 2015   June 2013
Borrowing capacity (1) $ 400,000   $ 375,000
Final maturity date January 10, 2019   July 13, 2016
Unused commitment fee rate 15 basis points   35 basis points
Program fees on outstanding balances one-month LIBOR + 90 basis

points  
one-month LIBOR + 95 basis

points

____________
(1) The 2015 RSA has an accordion option to increase the maximum borrowing capacity by up to an additional $75.0 million , subject to participation by the

Purchasers. The 2013 RSA borrowing capacity included a $50.0 million accordion option, which was exercised in September 2014.

As of December 31, 2015 and 2014, interest accrued on the aggregate principal balance at a rate of 1.0% and 0.8% , respectively. Program fees and unused
commitment fees are recorded in "Interest expense" in the consolidated income statements. The Company incurred program fees of $3.5 million , $3.5 million
and $3.1 million , during the years ended December 31, 2015 , 2014 and 2013 , respectively.
The 2015 RSA is subject to customary fees and contains various customary affirmative and negative covenants, representations and warranties, and default and
termination  provisions.  Collections  on  the  underlying  receivables  by  the  Company  are  held  for  the  benefit  of  SRCII  and  the  various  purchasers  and  are
unavailable to satisfy claims of the Company and its subsidiaries.

 Note 12 — Debt and Financing

Other than the Company’s accounts receivable securitization as discussed in Note 11 and its outstanding capital lease obligations as discussed in Note 13 , the
Company's long-term debt consisted of the following (in thousands):

  December 31,

  2015   2014

2015 Agreement: New Term Loan A, due July 2020 $ 669,750   $ —
2014 Agreement: Old Term Loan A, due June 2019 —   500,000
2014 Agreement: Term Loan B, due June 2021, net of $920 OID —   396,080
Other 11,122   6,980

Long-term debt 680,872   903,060
Less: current portion of long-term debt (35,582)   (31,445)

Long-term debt, less current portion $ 645,290   $ 871,615
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  December 31,

  2015   2014

Long-term debt $ 680,872   $ 903,060
Revolving line of credit (1) 200,000   57,000

Long-term debt, including revolving line of credit $ 880,872   $ 960,060

____________
(1) The Company also had outstanding letters of credit, primarily related to workers' compensation and self-insurance liabilities of $95.0 million under the New

Revolver at December 31, 2015 and $100.3 million under the Old Revolver at December 31, 2014 .

Credit Agreements

2015 Agreement — On July 27, 2015, the Company entered into the 2015 Agreement, which replaced the 2014 Agreement, including the $450.0 million Old
Revolver ( zero outstanding at closing), $500.0 million Old Term Loan A ( $485.0 million outstanding at closing), and $400.0 million Term Loan B ( $395.0 million
outstanding at closing).  The 2015 Agreement includes a New Revolver and a New Term Loan A. Upon closing, the $680.0 million in proceeds from the New
Term Loan A, a $200.0 million draw on the New Revolver and $4.9 million cash on hand were used to pay off the then-outstanding balances of the Old Term
Loan  A  and  Term  Loan  B,  including  accrued  interest  and  fees  under  the  2014  Agreement,  as  well  as  certain  transactional  fees  associated  with  the  2015
Agreement.

The following table presents the key terms of the 2015 Agreement (dollars in thousands):

2015 Agreement   New Term Loan A   New Revolver (2)

Maximum borrowing capacity   $680,000   $600,000
Final maturity date   July 27, 2020   July 27, 2020
Interest rate base   LIBOR   LIBOR
LIBOR floor   —%   —%
Interest rate minimum margin  (1)   1.50%   1.50%
Interest rate maximum margin  (1)   2.25%   2.25%

Minimum principal payment — amount  (3)   $6,625   $—
Minimum principal payment — frequency   Quarterly   Once
Minimum principal payment — commencement date (3)

 
December 31, 

2015  
July 27, 

2020

____________
(1) The  interest  rate  margin  for  the  New  Term  Loan  A  and  New  Revolver  is 1.75% ,  which  is  lower  than  the  2014  Agreement's  Term  Loan  B.  Beginning

December 31, 2015, the interest rate margin for the New Term Loan A and New Revolver is based on the Company's consolidated leverage ratio. As of
December 31, 2015 , interest accrued at 2.12% on the New Term Loan A and 2.08% on the New Revolver.

(2) The commitment fee for the unused portion of the New Revolver is based on the Company's consolidated leverage ratio, and ranges from 0.25% to 0.35% .
As of December 31, 2015 , commitment fees on the unused portion of the New Revolver accrued at 0.25% and outstanding letter of credit fees accrued at
1.75% .

(3) Commencing in March 2017, the minimum quarterly payment amount on the New Term Loan A is $12.3 million , at which it remains until final maturity.

The New Revolver and New Term Loan A of the 2015 Agreement contain certain financial covenants with respect to a maximum leverage ratio and a minimum
consolidated  interest  coverage  ratio.  The  2015  Agreement  provides  flexibility  regarding  the  use  of  proceeds  from  asset  sales,  payment  of  dividends,  stock
buybacks,  and  equipment  financing.  In  addition  to  the  financial  covenants,  the  2015  Agreement  includes  customary  events  of  default,  including  a  change  in
control  default  and  certain  affirmative  and  negative  covenants,  including,  but  not  limited  to,  restrictions,  subject  to  certain  exceptions,  on  incremental
indebtedness, asset sales, certain restricted payments (including dividends and stock repurchases), certain incremental investments or advances, transactions
with affiliates, engaging in additional business activities, and prepayments of certain other indebtedness.

Borrowings under the 2015 Agreement are secured by substantially all of the assets of the Company and are guaranteed by Swift Transportation Company, IEL,
Swift Refrigerated Transportation, LLC (formerly Central Refrigerated Transportation, LLC) and its subsidiaries, Swift Transportation Co., LLC and its domestic
subsidiaries other than its captive insurance subsidiaries, driver academy subsidiary, and its bankruptcy-remote special purpose subsidiary.
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2014 Agreement — The Company entered into the 2014 Agreement on June 9, 2014, which included the Old Term Loan A, a first lien Term Loan B tranche,
and the Old Revolver. The 2014 Agreement replaced the then-existing revolving credit line, as well as the first lien term loan B-1 and B-2 tranches of the 2013
Agreement,  which had outstanding principal  balances at  closing of $229.0 million and $370.9 million ,  respectively.  Upon closing, the Company drew $164.0
million on the Old Revolver and $50.0 million on the Old Term Loan A. The Company subsequently drew the remaining $450.0 million available on the Old Term
Loan A to facilitate redemption of the Senior Notes in November 2014.

The following table presents the key terms of the 2014 Agreement (dollars in thousands):

2014 Agreement   Old Term Loan A   Term Loan B   Old Revolver

Maximum borrowing capacity   $500,000   $400,000   $450,000
Final maturity date   June 9, 2019   June 9, 2021   June 9, 2019
Interest rate base   LIBOR   LIBOR   LIBOR
LIBOR floor   —%   0.75%   —%
Interest rate minimum margin  (1)   1.50%   3.00%   1.50%
Interest rate maximum margin  (1)   2.25%   3.00%   2.25%
Minimum principal payment — amount (2)   $5,625   $1,000   $—
Minimum principal payment — frequency   Quarterly   Quarterly   Once
Minimum principal payment — commencement date (2)   March 31, 2015   June 30, 2014   June 30, 2019

____________
(1) Interest rate margins on the Old Term Loan A and Old Revolver were based on the Company's consolidated leverage ratio. Additionally, after December 31,

2014,  interest  rate  margins  on  the  Term Loan  B  were  determined  by  the  Company's  consolidated  leverage  ratio,  ranging  from 2.75% to 3.00% .  As  of
December 31, 2014, interest accrued at 2.16% and 3.75% on the Old Term Loan A and Term Loan B, respectively.

The commitment fee for the unused portion of the Old Revolver was also based on the Company's consolidated leverage ratio, and ranged from 0.25% to
0.35% . As of December 31, 2014, commitment fees on the unused portion of the Old Revolver accrued at 0.30% and letter of credit fees accrued at 2.00%
.

(2) Commencing in March 2017, the minimum principal payment amount on the Old Term Loan A would have been $11.3 million .

Senior Notes

In November 2014, the Company redeemed, in full, the remaining $428.1 million face value of its Senior Notes. This was primarily funded with the proceeds from
the Company’s Old Term Loan A. The Company paid 105.0% of face value, plus accrued and unpaid interest,  to call  the Senior Notes. While the redeemed
Senior Notes incurred interest at 10.0% , the source of funds from the Old Term Loan A incurred interest at LIBOR plus applicable margin of 1.50% to 2.25% .
The November 2014 redemption followed a series of open market purchases that occurred in the first nine months of 2014, in which the Company used cash on
hand to repurchase $71.9 million in principal of the Senior Notes. Including the November 2014 redemption, the Company repurchased the entire $500.0 million
in principal of the Senior Notes during 2014, at an average price of 105.58% of face value.

Payment of principal and interest on the Senior Notes was previously guaranteed by certain of the Company’s 100% owned domestic subsidiaries. Pursuant to
the terms of the indenture governing the Senior Notes, the guarantees were subject to release at which time the subsidiaries no longer had indebtedness that
would have required a guarantee. Thus, the Company's redemption of the Senior Notes on November 15, 2014, released the related guarantee.

Central Debt

As discussed in Note 1 , the Company completed the Central Acquisition on August 6, 2013. As of December 31, 2014, Central had an outstanding principal
balance of $1.2 million for various notes payable to finance companies secured by revenue equipment with due dates through May 2015. Additionally,  at the
closing  of  the  Central  Acquisition,  the  Company  repaid  a  Central  note  payable  to  a  bank  secured  by  real  estate  with  a  due  date  of  March  2016  including
outstanding principal and accrued interest of $3.4 million . As of December 31, 2015, all outstanding principal balances were paid in full.

Deferred Loan Costs and Loss on Debt Extinguishment

Deferred loan costs, reported in "Other assets" in the Company's consolidated balance sheets, were $4.3 million and $10.4 million as of December 31, 2015 and
2014 , respectively.
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The Company incurred $9.6 million in losses on debt extinguishment during the year ended December 31, 2015 , reflecting the write-off of the unamortized OID
and deferred financing fees related to the 2014 Agreement, which was replaced by the 2015 Agreement. For the year ended December 31, 2014 , the Company
incurred $39.9 million in losses on debt extinguishment related to the Company's redemption of its Senior Notes and the replacement of the 2013 Agreement
with  the  2014  Agreement.  For  the  year  ended December  31,  2013 ,  the  Company  incurred $5.5  million in  losses  on  debt  extinguishment  related  to  the
Company's  replacement  of  the  2012  Agreement  with  the  2013  Agreement  and  repaying  certain  outstanding  Central  debt  in  full  at  closing  of  the  Central
Acquisition.

 Note 13 — Leases

The Company finances a portion of its revenue equipment under capital and operating leases and certain terminals under operating leases.

Capital Leases (as Lessee) — The Company’s capital leases are typically structured with balloon payments at the end of the lease term equal to the residual
value  the  Company  is  contracted  to  receive  from certain  equipment  manufacturers  upon  sale  or  trade  back  to  the  manufacturers. If  the  Company  does  not
receive proceeds of the contracted residual value from the manufacturer,  the Company is still  obligated to make the balloon payment at the end of the lease
term. Certain leases contain renewal or fixed price purchase options. The present value of obligations under capital leases is included under "Current portion of
capital lease obligations" and "Capital lease obligations, less current portion" in the consolidated balance sheets. As of December 31, 2015 , the leases were
collateralized by revenue equipment with a cost of $357.8 million and accumulated amortization of $90.1 million . As of December 31, 2014 , the leases were
collateralized by revenue equipment with a cost of $270.6 million and accumulated amortization of $68.0 million . Amortization of the equipment under capital
leases is included in "Depreciation and amortization of property and equipment" in the Company’s consolidated income statements.

Operating Leases (as Lessee) — The revenue equipment leases generally include a purchase option exercisable at the completion of the lease. From time to
time,  the  Company  guarantees  certain  residual  values  under  its  operating  lease  agreements  for  revenue  equipment.  At  the  termination  of  these  operating
leases, the Company would be responsible for the excess, if any, of the guarantee amount above the fair market value of the equipment. As of December 31,
2015 and 2014 , the Company had no liability for the estimated fair value of guarantees.

Rent expense related to operating leases was $240.5 million , $229.3 million and $180.3 million for the years ended December 31, 2015 , 2014 , and 2013 ,
respectively.

As of December 31, 2015 , annual future minimum lease commitments for all noncancelable leases were (in thousands):

  Operating   Capital

2016 $ 214,790   $ 66,894
2017 172,735   76,108
2018 106,284   47,631
2019 49,250   57,512
2020 22,727   8,055
Thereafter 47,503   46,845

Total minimum lease payments $ 613,289   $ 303,045
Less: amounts representing interest     (21,250)

Present value of minimum lease payments     281,795
Less: current portion     (59,794)

Capital lease obligations, long-term     $ 222,001
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Operating  Leases  (as  Lessor) — The  Company’s  wholly-owned  financing  subsidiaries  lease  revenue  equipment  to  the  Company’s  owner-operators  under
operating leases. Annual future minimum lease payments receivable under operating leases for the periods noted below were (in thousands):

2016 $ 120,194
2017 93,547
2018 42,076
2019 5,827
2020 —
Thereafter —

Total $ 261,644

Lease  classification  is  determined  based  on  minimum rental  payments  per  the  agreement,  including  residual  value  guarantees,  when  applicable,  as  well  as
receivables due to the Company upon default or cross-default. When owner-operators default on their leases, the Company typically re-leases the equipment to
other owner-operators. As such, future minimum lease payments reflect original leases and re-leases.

 Note 14 — Purchase Commitments

As of December 31, 2015 , the Company had commitments outstanding to acquire revenue equipment in 2016 for approximately $681.8 million ( $484.1 million
of which were tractor commitments) and in 2017 to 2018 for approximately $190.9 million (all of which were tractor commitments). The Company has the option
to cancel tractor purchase orders with 60 to 90 days ' notice prior to the scheduled production, although the notice period has lapsed for approximately 10.1% of
the tractor commitments outstanding as of December 31, 2015 . These purchases are expected to be financed by the combination of operating leases, capital
leases, debt, proceeds from sales of existing equipment and cash flows from operations.

On October 27,  2015, management announced that the Company would not  further grow its tractor  fleet  in the remainder of  2015 and in 2016. As such, the
Company  canceled  the  purchase  and  trade  of 450 trucks.  The  impact  of  these  cancellations  is  included  in  the  outstanding  purchase  commitment  amounts,
discussed above. New tractors received under 2016 purchase commitments are intended to replace older tractors in our fleet.

As  of December  31,  2015 ,  the  Company  had  outstanding  purchase  commitments  of  approximately $13.3  million for  facilities  and  non-revenue  equipment.
Factors such as costs and opportunities for future terminal expansions may change the amount of such expenditures.

 Note 15 — Contingencies and Legal Proceedings

The Company is involved in certain claims and pending litigation primarily arising in the normal course of business. The majority of these claims relate to workers
compensation,  auto  collision  and  liability,  and  physical  damage  and  cargo  damage.  The  Company  expenses  legal  fees  as  incurred  and  accrues  for  the
uninsured portion of contingent losses from these and other pending claims when it is both probable that a liability has been incurred and the amount of the loss
can be reasonably  estimated.  Based on the knowledge of  the  facts  and,  in  certain  cases,  advice of  outside  counsel,  management  believes the resolution  of
claims and pending litigation, taking into account existing reserves, will not have a material adverse effect on the Company. Moreover, the results of complex
legal proceedings are difficult to predict and the Company’s view of these matters may change in the future as the litigation and events related thereto unfold.

For certain cases described below, management is unable to provide a meaningful estimate of the possible loss or range of loss because, among other reasons,
(i) the proceedings are in various stages; (ii) damages have not been sought; (iii) damages are unsupported and/or exaggerated; (iv) there is uncertainty as to
the outcome of pending appeals and/or (v) there are significant factual issues to be resolved.  For these cases, however, management does not believe, based
on currently available information, that the outcomes of these proceedings will have a material adverse effect on our financial condition, though the outcomes
could be material to our operating results for any particular period, depending, in part, upon the operating results for such period.

Arizona Owner-operator Class Action Litigation

On January 30, 2004 , a class action lawsuit was filed by Leonel Garza on behalf of himself and all similarly-situated persons against Swift Transportation: Garza
v. Swift Transportation Co., Inc. , Case No. CV7-472 (the "Garza Complaint"). The putative class originally involved certain owner-operators who contracted with
the  Company  under  a  2001  Contractor  Agreement  that  was  in  place  for  one  year.  The  putative  class  is  alleging  that  the  Company  should  have  reimbursed
owner-operators for actual miles driven rather than
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the  contracted  and  industry  standard  remuneration  based  upon  dispatched  miles.  The  trial  court  denied  plaintiff’s  petition  for  class  certification.  The  plaintiff
appealed  and  on  August  6,  2008,  the  Arizona  Court  of  Appeals  issued  an  unpublished  Memorandum  Decision  reversing  the  trial  court’s  denial  of  class
certification  and  remanding  the  case  back  to  the  trial  court.  On  November  14,  2008,  the  Company  filed  a  petition  for  review  to  the  Arizona  Supreme  Court
regarding the issue of  class certification as a consequence of  the denial  of  the Motion for  Reconsideration by the Court  of  Appeals.  On March 17,  2009,  the
Arizona  Supreme  Court  granted  the  Company’s  petition  for  review,  and  on  July  31,  2009,  the  Arizona  Supreme  Court  vacated  the  decision  of  the  Court  of
Appeals, opining that the Court of Appeals lacked automatic appellate jurisdiction to reverse the trial court’s original denial of class certification and remanded
the matter back to the trial court for further evaluation and determination. Thereafter, the plaintiff renewed the motion for class certification and expanded it to
include all  persons who were employed by Swift  as employee drivers or who contracted with Swift  as owner-operators on or after January 30, 1998, in each
case who were compensated by reference to miles driven. On November 4, 2010, the Maricopa County trial court entered an order certifying a class of owner-
operators  and  expanding  the  class  to  include  employees.  Upon  certification,  the  Company  filed  a  motion  to  compel  arbitration,  as  well  as  filing  numerous
motions in the trial court urging dismissal on several other grounds including, but not limited to the lack of an employee as a class representative, and because
the named owner-operator class representative only contracted with the Company for a three-month period under a one-year contract that no longer exists. In
addition to these trial court motions, the Company also filed a petition for special action with the Arizona Court of Appeals, arguing that the trial court erred in
certifying the class because the trial  court  relied upon the Court  of  Appeals ruling that  was previously overturned by the Arizona Supreme Court.  On April  7,
2011,  the  Arizona  Court  of  Appeals  declined  jurisdiction  to  hear  this  petition  for  special  action  and  the  Company  filed  a  petition  for  review  to  the  Arizona
Supreme Court. On August 31, 2011, the Arizona Supreme Court declined to review the decision of the Arizona Court of Appeals. In April 2012, the trial court
issued the following rulings with respect to certain motions filed by Swift: (1) denied Swift’s motion to compel arbitration; (2) denied Swift’s request to decertify
the class;  (3)  granted Swift’s  motion that  there  is  no breach of  contract;  and (4)  granted Swift’s  motion to  limit  class size based on statute  of  limitations.  On
November  13,  2014,  the  court  denied  plaintiff's  motion  to  add  new  class  representatives  for  the  employee  class  and  therefore  the  employee  class  remains
without a plaintiff class representative. On March 18, 2015, the court denied Swift's two motions for summary judgment (1) to dismiss any claims related to the
employee class since there is no class representative; and (2) to dismiss plaintiff's claim of breach of a duty of good faith and fair dealing. On July 14, 2015, the
court granted Swift's motion to decertify the entire class. On December 23, 2015, Plaintiff  filed a Petition for Special Action with the Arizona Court of appeals.
That petition has been fully briefed and oral argument is scheduled for February 17, 2016.

Ninth Circuit Owner-Operator Misclassification Class Action Litigation

On December 22, 2009 , a class action lawsuit was filed against Swift Transportation and IEL: Virginia VanDusen, John Doe 1 and Joseph Sheer , individually
and on behalf of all other similarly-situated persons v. Swift Transportation Co., Inc., Interstate Equipment Leasing, Inc., Jerry Moyes, and Chad Killebrew , Case
No.  9-CIV-10376  filed  in  the  United  States  District  Court  for  the  Southern  District  of  New  York  (the  "Sheer  Complaint").  The  putative  class  involves  owner-
operators  alleging  that  Swift  Transportation  misclassified  owner-operators  as  independent  contractors  in  violation  of  the  federal  Fair  Labor  Standards  Act
("FLSA"),  and  various  New  York  and  California  state  laws  and  that  such  owner-operators  should  be  considered  employees.  The  lawsuit  also  raises  certain
related  issues  with  respect  to  the  lease  agreements  that  certain  owner-operators  have  entered  into  with  IEL.  At  present,  in  addition  to  the  named  plaintiffs,
approximately 450 other  current  or  former  owner-operators  have  joined  this  lawsuit.  Upon  Swift’s  motion,  the  matter  was  transferred  from the  United  States
District Court for the Southern District of New York to the United States District Court in Arizona. On May 10, 2010, the plaintiffs filed a motion to conditionally
certify an FLSA collective action and authorize notice to the potential class members. On September 23, 2010, plaintiffs filed a motion for a preliminary injunction
seeking to enjoin Swift and IEL from collecting payments from plaintiffs who are in default under their lease agreements and related relief. On September 30,
2010, the district court granted Swift’s motion to compel arbitration and ordered that the class action be stayed, pending the outcome of arbitration. The district
court  further denied plaintiff’s motion for preliminary injunction and motion for conditional class certification. The district  court  also denied plaintiff’s request to
arbitrate the matter as a class.

The plaintiff filed a petition for a writ of mandamus to the Ninth Circuit Court of Appeals asking that the district court’s September 30, 2010 order be vacated. On
July 27, 2011, the Ninth Circuit Court of Appeals denied the plaintiff’s petition for writ of mandamus and thereafter the district court denied plaintiff’s motion for
reconsideration and certified its September 30, 2010 order. The plaintiffs filed an interlocutory appeal to the Ninth Circuit Court of Appeals to overturn the district
court’s  September  30,  2010  order  to  compel  arbitration,  alleging  that  the  agreement  to  arbitrate  is  exempt  from  arbitration  under  Section  1  of  the  Federal
Arbitration  Act  ("FAA")  because the  class  of  plaintiffs  allegedly  consists  of  employees  exempt  from arbitration  agreements.  On November  6,  2013,  the  Ninth
Circuit Court of Appeals reversed and remanded, stating its prior published decision, "expressly held that a district court must determine whether an agreement
for arbitration is exempt from arbitration under Section 1 of the FAA as a threshold matter." As a consequence of this determination by the Ninth Circuit Court of
Appeals being different from a decision of the Eighth Circuit Court of Appeals on a similar issue, on February 4, 2014, the Company filed a petition for writ of
certiorari to the United States Supreme Court to address whether the district court or arbitrator should determine whether the contract is an employment contract
exempt from Section 1 of the Federal Arbitration Act. On June 16, 2014, the United States Supreme Court denied the Company’s petition for writ of certiorari.

The matter remains pending in the district court and is currently in discovery. The Company also filed a writ of mandamus and appeal from the district court's
order that effectively denied the Company's motion to compel arbitration. The Ninth Circuit held oral
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argument on November 16, 2015 and the parties await a decision from the Court. The Company intends to vigorously defend against any proceedings. The final
disposition of this case and the impact of such final disposition cannot be determined at this time.

California Wage, Meal and Rest Employee Class Actions

On March  22,  2010 ,  a  class  action  lawsuit  was  filed  by John  Burnell ,  individually  and  on  behalf  of  all  other  similarly-situated  persons  against  Swift
Transportation: John Burnell and all others similarly-situated v. Swift Transportation Co., Inc. , filed in the Superior Court of California, County of San Bernardino
(the "Burnell  Complaint").  On September 3, 2010, upon motion by Swift,  the matter was removed to the United States District Court for the Central District of
California, Case No. EDCV10-809-VAP. The putative class includes drivers who worked for Swift during the four years preceding the date of filing alleges that
Swift  failed  to  pay  the  California  minimum  wage,  failed  to  provide  proper  meal  and  rest  periods  and  failed  to  timely  pay  wages  upon  separation  from
employment. On April 9, 2013, the Company filed a motion for judgment on the pleadings, requesting dismissal of plaintiff's claims related to alleged meal and
rest break violations under the California Labor Code alleging that such claims are preempted by the Federal Aviation Administration Authorization Act.

On April 5, 2012 , the Company was served with a class action lawsuit, alleging facts similar to those as set forth in the Burnell Complaint: James R. Rudsell , on
behalf  of  himself  and  all  others  similarly-situated  v. Swift  Transportation  Co.  of  Arizona,  LLC  and  Swift  Transportation  Company ,  in  the  Superior  Court  of
California, County of San Bernardino (the "Rudsell  Complaint").  On May 3, 2012, upon motion by Swift,  the matter was removed to the United States District
Court  for  the  Central  District  of  California,  Case No.  EDCV12-00692-VAP.  The Rudsell  Complaint  was stayed on April  29,  2013,  pending  a  resolution  of  the
Burnell Complaint.

On September  25,  2014 ,  a  class  action  lawsuit  was  filed  by Lawrence  Peck on  behalf  of  himself  and  all  other  similarly-situated  persons  against  Swift
Transportation: Peck v. Swift Transportation Co. of Arizona, LLC in the Superior Court of California, County of Riverside (the "Peck Complaint"). The putative
class, which includes current and former non-exempt employee truck drivers who performed services in California within the four-year statutory period, alleges
that  Swift  failed to pay for all  hours worked (specifically that  pay-per-mile fails to compensate drivers for  non-driving related services),  failed to pay overtime,
failed  to  properly  reimburse  work-related  expenses,  failed  to  timely  pay  wages  and  failed  to  provide  accurate  wage statements.  On October  24,  2014,  upon
motion  by  Swift,  the  matter  was  removed  to  the  United  States  District  Court  for  the  Central  District  of  California,  Case  No.  14-CV-02206-VAP.  The  Peck
Complaint was stayed on April 6, 2015, pending a resolution of the earlier filed cases.

On February 27, 2015 , Sadashiv Mares filed a complaint alleging five Causes of Action arising under California state law on behalf  of himself and a putative
class against Swift Transportation Co. of Arizona, LLC , in the Superior Court of California, County of Alameda (the "Mares Complaint").  On July 13, 2015, upon
motion  by  Swift,  the  matter  was  removed  to  the  United  States  District  Court  for  the  Northern  District  of  California,  Case  No.  2:15-CV-03253-JSW.  Upon  the
Parties stipulation,  on October 17, 2015, the case was transferred to the United States District  Court  for the Central  District  of  California,  Case No. 2:15-CV-
07920-VAP. Swift has filed a Motion to Dismiss or, in the Alternative, to stay the Mares Complaint, based on the similarities between the Mares Complaint and
the Burnell, Rudsell and Peck Complaints, which is currently pending before the Court.

On April 15, 2015 , a complaint was filed in the Superior Court of California, County of San Bernardino: Rafael McKinsty et al . v. Swift Transportation Co. of
Arizona, LLC , et al. (the "McKinsty Complaint").  The McKinsty Complaint, a purported class action, alleges violation of California rest break laws and is similar
to the Burnell, Rudsell, Peck and Mares Complaints.  On July 2, 2015, upon motion by Swift, the matter was removed to the United States District Court for the
Central  District  of  California,  Case  No.  15-CV-1317-VAP.  The  McKinsty  Complaint  was  stayed  on  August  19,  2015,  pending  a  resolution  of  the  earlier  filed
cases.

On October 15, 2015 , a class action lawsuit was filed in the Superior Court of California, County of Riverside: Thor Nilsen v. Swift Transportation Co. of Arizona,
LLC (the "Nilsen Complaint"). The Nilsen Complaint alleges violations of California law similar to the Burnell, Rudsell, Peck, Mares, and McKinsty Complaints.
On December 9, 2015, upon motion by Swift, the matter was removed to the United States District Court for the Central District of California, Case No. 15-CV-
02504-VAP. The Parties are currently discussing a stay of the Nilsen Complaint, pending a resolution of the earlier filed cases.

The issue of class certification must first be resolved before the court will address the merits of these cases, and the Company retains all of its defenses against
liability and damages, pending a determination of class certification. A class certification briefing schedule has been set in the Burnell Complaint, and a class
certification hearing is scheduled on April 25, 2016. The Company intends to vigorously defend against certification of the class in all of these matters, as well as
the merits of these matters, should the classes be certified. The final disposition of these cases and the impact of such final dispositions of these cases cannot
be determined at this time.

Delaware Fair Labor Standards Act Class Action Litigation

On December  29,  2015 ,  a  class  action  lawsuit  was  filed  by Pamela  Julian ,  individually  and  on  behalf  of  all  other  similarly-situated  persons  against Swift
Transportation,  Inc.,  et  al. in  the  United  States  District  Court  for  the  District  of  Delaware,  Case  No.  1:15-CV-01212-UNA.  The  complaint  alleges  that  Swift
violated the FLSA by failing to pay its  trainee drivers minimum wage for  all  work performed and by failing to pay overtime.  Swift  expects to file  a responsive
pleading to the complaint. The Company retains all of its defenses against liability and damages. The Company intends to vigorously defend against the merits
of these claims and to

87



Table of Contents Glossary of Terms

SWIFT TRANSPORTATION COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — CONTINUED

challenge certification. The final disposition of this case and the impact of such final disposition of this case cannot be determined at this time.

Washington Overtime Class Action

On September 9, 2011 ,  a  class action lawsuit  was filed by Troy Slack and several  other  drivers on behalf  of  themselves,  and all  similarly-situated persons,
against  Swift  Transportation: Troy  Slack,  et  al. v. Swift  Transportation  Co.  of  Arizona,  LLC  and  Swift  Transportation  Corporation in  the  State  Court  of
Washington, Pierce County (the "Slack Complaint"). The Slack Complaint was removed to federal court on October 12, 2011, case number 11-2-114380. The
putative class includes all current and former Washington state-based employee drivers during the three-year statutory period prior to the filing of the lawsuit,
and  through  the  present,  and  alleges  that  they  were  not  paid  minimum wage  and  overtime  in  accordance  with  Washington  state  law and  that  they  suffered
unlawful deductions from wages. On November 23, 2013, the court entered an order on plaintiffs' motion to certify the class. The court only certified the class as
it  pertains  to  "dedicated"  drivers  and did  not  certify  any  other  class,  including  any  class  related  to  over-the-road  drivers.  The parties  dispute  the  definition  of
"dedicated" as used by the court and a class notice has not yet been issued. On September 2, 2015, new counsel was appointed for Plaintiffs and on November
16, 2015, new legal counsel was substituted for the Company. As a result of the substitution of counsel for both parties, the court has extended all existing dates
by  ten  months.  The matter  is  now anticipated  to  move into  discovery.  The Company  retains  all  of  its  defenses  against  liability  and  damages.  The Company
intends  to  vigorously  defend  against  the  merits  of  these  claims  and  to  challenge  certification.  The  final  disposition  of  this  case  and  the  impact  of  such  final
disposition of this case cannot be determined at this time.

Indiana Fair Credit Reporting Act Class Action Litigation

On March  18,  2015 ,  a  class  action  lawsuit  was  filed  by Melvin  Banks ,  individually  and  on  behalf  of  all  other  similarly-situated  persons  against Central
Refrigerated Service, Inc. in the United States District Court for the Northern District of Indiana, Case No. 2:15-CV-00105. The complaint alleges that Central
violated the Fair  Credit  Reporting Act by failing to provide job applicants with adverse action notices and copies of  their  consumer reports and statements of
rights. At this time, the size of the potential  class is unknown. The matter is now anticipated to move into discovery. The Company retains all  of  its defenses
against liability and damages. The Company intends to vigorously defend against the merits of these claims and to challenge certification. The final disposition of
this case and the impact of such final disposition of this case cannot be determined at this time.

Utah Collective and Individual Arbitration

On June 1, 2012 , Gabriel Cilluffo, Kevin Shire and Bryan Ratterree filed a putative class and collective action lawsuit against Central Refrigerated Service, Inc.,
Central Leasing, Inc., Jon Isaacson, and Jerry Moyes (collectively referred to herein as the "Central Parties"), Case No. ED CV 12-00886 in the United States
District  Court  for  the  Central  District  of  California.  Through  this  action,  the  plaintiffs  alleged  that  the  Central  Parties  misclassified  owner-operator  drivers  as
independent contractors and were therefore liable to these drivers for minimum wages and other employee benefits under the FLSA. The complaint also alleged
a federal forced labor claim under 18 U.S.C. § 1589 and 1595, as well as fraud and other state-law claims.

Pursuant to the plaintiffs' owner-operator agreements, the district court issued an Order compelling arbitration and directed that the plaintiffs' causes of action
under the FLSA should proceed to collective arbitration, while their forced labor, fraud and state law claims would proceed as separate individual arbitrations. A
collective arbitration was subsequently initiated with the American Arbitration Association ("AAA"). Notice of the collective arbitration was sent to more than 3,000
owner-operators who worked for Central  Refrigerated Service,  Inc.  and leased a vehicle from Central  Leasing,  Inc.  on or after  June 1,  2009. The parties are
currently conducting discovery. No trial date has been set by the arbitrator.

In  addition  to  the  collective  arbitration  that  is  pending  before  the  AAA,  the three named plaintiffs,  along with  approximately 400 other owner-operators, have
initiated  a  series  of  individual,  bilateral  proceedings  against  the  Central  Parties  with  the  AAA.  Discovery  is  commencing  in  these  individual  cases,  which  are
pending before approximately 30 separate arbitrators. Trial dates for these arbitrations are expected to begin in late 2016.

Upon the acquisition of Central Refrigerated by Swift Transportation Company, the plaintiffs in both the collective and individual actions were allowed to amend
their  complaints  in  June  2015  to  include  Swift  Transportation  Company  as  a  defendant.  The  Company  and  the  Central  Parties  intend  to  vigorously  defend
against  the merits of  plaintiffs'  claims in both the collective and individual  arbitration proceedings.  The final  disposition of  this case and the impact cannot be
determined at this time.

California Class and Collective Action for Pre-employment Physical Testing

On October 6, 2014 Robin Anderson filed a putative class and collective action against Central Refrigerated Service, Inc. , ("Central Refrigerated") Case No.
5:14-CV  02062  in  the  United  States  District  Court  for  the  Central  District  of  California  (the  "Anderson  Complaint").  In  this  action,  plaintiff  alleges  that  pre-
employment  tests  of  physical  strength  administered  by  a  third  party  on  behalf  of  Central  Refrigerated  had  an  unlawfully  discriminatory  impact  on  female
applicants and applicants over the age of 40. The suit seeks damages under Title VII of the Civil Rights Act of 1964, the Age Discrimination Act, and parallel
California state law provisions, including the California Fair Employment and Housing Act.
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Upon the acquisition of Central Refrigerated by Swift Transportation Company, Plaintiff  was allowed to amend her complaint in October 2015 to include Swift
Transportation Company and Workwell Systems, Inc. as additional defendants. Workwell Systems, Inc. is the company that provided the physical testing service
used by Central Refrigerated. The litigation is still at a very preliminary stage and plaintiff has not yet effected service on the newly added defendants. Discovery
has not yet commenced in the case and no trial date has been set. There is not currently any information available regarding the number of potential members of
the putative class or collective actions.

Central  Refrigerated and Swift  intend to  vigorously  defend against  the merits  of  plaintiff’s  claims.  The final  disposition of  this  case and the impact  cannot  be
determined at this time.

Demand for Inspection of Books and Records

In February 2016, the Company received several shareholder demands, requesting to inspect the Company’s books and records, pursuant to Section 220 of the
Delaware  General  Corporation  Law.   The  demands  relate  to  the  shareholders’  alleged  investigation  pertaining  to  whether  the  Board  and  Jerry  Moyes  have
breached their fiduciary duties with respect to matters that have been publicly disclosed concerning the Company's securities trading policy, limitations on the
pledging  of  Company  stock  on  margin  and  share  repurchases.  The  Company  is  in  the  process  of  responding  to  the  shareholders’  requests.  Any  future
disposition or resolution of these matters cannot be determined at this time.

Environmental

The Company's tractors and trailers are involved in motor vehicle accidents, experience damage, mechanical failures and cargo issues as an incidental part of
its normal ordinary course of operations.  From time to time, these matters result in the discharge of diesel fuel, motor oil or other hazardous materials into the
environment.  Depending on local regulations and who is determined to be at fault,  the Company is sometimes responsible for the clean-up costs associated
with  these  discharges.   As  of  December  31,  2015,  the  Company's  estimate  for  its  total  legal  liability  for  all  such  clean-up  and  remediation  costs  was
approximately $0.4 million in the aggregate for all current and prior year claims. 

 Note 16 — Derivative Financial Instruments

The Company has typically used pay-fixed/receive-variable interest rate swaps to reduce the Company’s aggregate exposure to interest rate risk. The Company
does not enter into derivative agreements for speculative purposes.

Swift Interest Rate Swaps

In April 2011, as contemplated by the then-existing credit facility, the Company entered into two forward-starting interest rate swap agreements with a notional
amount of $350.0 million .  These interest  rate swaps were effective in January 2013 and had a maturity  date of July 2015 .  On April  27,  2011 ("designation
date"), the Company designated and qualified these interest rate swaps as cash flow hedges. Subsequent to the designation date, the effective portion of the
changes in estimated fair value of the designated swaps was recorded in AOCI, and thereafter reclassified to derivative interest expense in the periods that the
interest  on  the  hedged  debt  affected  earnings.  The  Company  began  accruing  for  hedged  interest  in  January  2013.  Refer  to Note  24 for  amounts  and  the
Company's methodology related to fair value of interest rate swaps.

On March 7, 2013, the Company entered into the 2013 Agreement, as discussed in Note 12 . Due to the incorporation of a new interest rate floor provision in the
2013  Agreement,  the  Company  concluded,  as  of  February  28,  2013,  that  the  outstanding  interest  rate  swaps  were  no  longer  highly  effective  in  achieving
offsetting changes in cash flows related to the hedged interest payments. As a result,  the Company de-designated the hedges as of February 28, 2013 ("de-
designation date"), at which time the effective portion of the change in fair value of interest rate swaps (previously recorded in AOCI) was, and will continue to
be,  amortized  as  derivative  interest  expense  over  the  period  of  the  originally  designated  hedged  interest  payments  through  July  2015.  Following  the  de-
designation  date,  changes  in  fair  value  of  the  interest  rate  swaps  are  immediately  recognized  as  derivative  interest  expense  in  the  consolidated  income
statements.
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Effects on Income and AOCI

The final settlement of the Company's interest rate swaps occurred in July 2015. The following table presents pre-tax losses from changes in fair value of the
Company's interest rate swaps included in AOCI and earnings (in thousands):

  Year Ended December 31,

 2015   2014   2013

Losses recognized in AOCI from cash flow hedges (effective portion) $ —   $ —   $ 145

           
Loss reclassified from AOCI into net income from cash flow hedges (effective portion) $ 3,886   $ 6,218   $ 3,143
Loss recognized in income from de-designated derivative contracts 86   277   709

Derivative interest expense $ 3,972   $ 6,495   $ 3,852

Losses (benefits) on cash flow hedging, reclassified out of AOCI into the consolidated income statements were as follows (in thousands):

      Year Ended December 31,

  Reclassified to:   2015   2014   2013
Interest rate swaps Derivative interest expense   $ 3,886   $ 6,218   $ 3,143
Income tax benefit Income tax expense   (1,469)   (2,220)   (1,226)

  Net income   $ 2,417   $ 3,998   $ 1,917
Activities  related  to  AOCI,  net  of  tax,  are  presenting  in  the  consolidated  statement  of  stockholder's  equity,  and  primarily  pertain  to  derivative  financial
instruments. The tax effects are presented in the consolidated statements of comprehensive income.

Activities related to foreign currency transactions were immaterial for the years ended December 31, 2015 , 2014 and 2013 .

 Note 17 — Equity and Stock-based Compensation

Common Stock

Holders of Class A common stock are entitled to one vote per share, while holders of Class B common stock are entitled to two votes per share on any matter to
be  voted  on  by  our  stockholders.  Holders  of  Class  A  and  Class  B  common  stock  vote  together  as  a  single  class  on  all  matters  submitted  to  a  vote  of
stockholders, unless otherwise required by law, except that a separate vote of each class would be required for:
• any merger or consolidation in which holders of shares of Class A common stock receive consideration that is not identical to holders of shares of Class B

common stock;
• any  amendment  of  Swift  Transportation  Company’s  amended  and  restated  certificate  of  incorporation  or  amended  and  restated  bylaws  that  alters  the

relative rights of its common stockholders; and
• any increase in the authorized number of shares of Class B common stock or the issuance of shares of Class B common stock, other than such increase or

issuance required to effect a stock split, stock dividend, or recapitalization pro rata with any increase or issuance of Class A common stock.

Stock Plans
On March 28,  2014,  the Board adopted the 2014 Stock Plan,  which replaced the 2007 Stock Plan.  The 2014 Stock Plan became effective upon stockholder
approval on May 8, 2014, after which date no new awards would be granted under the 2007 Stock Plan. The 2007 Stock Plan continues to govern all awards
granted under the 2007 Stock Plan until such awards have been exercised, forfeited, canceled or have otherwise expired or terminated.

The 2014 Stock Plan generally contains the same features, terms and conditions as the 2007 Stock Plan. Additionally, the 2014 Stock Plan did not increase the
number of shares of stock available for grant.

The  2014  Stock  Plan  permits  the  payment  of  cash  incentive  compensation  and  authorizes  the  granting  of  stock  options,  stock  appreciation  rights,  restricted
stock  and  RSUs,  performance  shares  and  performance  share  units,  cash-based  awards,  and  stock-based  awards  to  the  Company's  employees  and  non-
employee directors for up to 12.0 million shares of Class A common stock. As of December 31, 2015, the aggregate number of shares remaining available under
the 2014 Stock Plan was 4.9 million .
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Stock-based Compensation Expense

Stock-based compensation expense, which is included in "Salaries, wages and employee benefits" in the consolidated income statements is comprised of the
following (in thousands):

  Year Ended December 31,

 2015   2014   2013

Stock options $ 1,333   $ 3,007   $ 3,359
Restricted stock shares and RSUs 3,939   1,600   887
Performance shares 1,253   789   399

Total stock-based compensation expense $ 6,525   $ 5,396   $ 4,645

Income tax benefit $ 2,453   $ 1,926   $ 1,788

During 2010, the Company repriced approximately 4.3 million outstanding options that had exercise prices above the IPO price. These options were repriced
down to the IPO price of $11.00 per share and were held by approximately 1,100 employees. This resulted in $5.6 million of incremental equity compensation
expense recognized over the remaining service period of the repriced options through August 2013.

The following table presents the total unrecognized stock-based compensation expense and the expected weighted average period over which these expenses
will be recognized:

  December 31, 2015

  Expense   Weighted Average Period

  (In thousands)   (In years)

Stock options $ 1,628   0.87

Restricted stock shares and RSUs $ 6,742   1.05

Performance shares $ 1,650   0.83

Stock Options

Stock  options  are  the  contingent  right  of  award  holders  to  purchase  shares  of  Swift  Transportation  Company  Class  A  common stock  at  a  stated  price  for  a
limited time. For options granted prior to the Company's IPO in December 2010, the exercise price of options granted equaled or exceeded the estimated fair
value  of  the  common  stock  on  the  grant  date.  The  estimated  fair  value  of  the  common  stock  prior  to  the  Company’s  IPO  in  each  case  was  determined  by
management based upon a number of factors, including the Company's discounted projected cash flows, comparative multiples of similar companies, the lack of
liquidity of the Company's common stock and certain risks the Company faced at the time of the valuation. Options granted prior to the Company's IPO that had
an exercise price that exceeded the IPO price of $11.00 were repriced to the IPO price at the time of the IPO. For options granted after the Company’s IPO, the
exercise price of options granted equaled the fair value of the Company’s common stock determined by the closing price of the Company’s Class A common
stock quoted on the NYSE on the grant date.

All options have a ten -year contractual term. The options issued prior to the Company's IPO were granted to two categories of employees. The options granted
to the first category of employees vest upon the occurrence of the earliest of: (i) a sale or a change in control of the Company or, (ii) a five -year vesting period at
a  rate  of 33  1/3% following  the  third  anniversary  date  of  the  grant.  The  options  granted  to  the  second  category  of  employees  vest  upon  the  later  of  (i)  the
occurrence of an initial public offering of the Company or (ii) a five -year vesting period at a rate of 33 1/3% following the third anniversary date of the grant. To
the extent vested, both types of options become exercisable simultaneous with the closing of the earlier of (i) an initial public offering, (ii) a sale, or (iii) a change
in control of the Company. The options granted in 2013 and later have a vesting period of three years at a rate of 33 1/3% per year.
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A summary of the activity related to stock options for the year ended December 31, 2015 was as follows:

 
Shares Under 

Option

 
Weighted Average Exercise

Price  
Weighted Average

Remaining Contractual
Term  

Aggregate Intrinsic Value
(1)

        (In years)   (In thousands)

Outstanding at January 1, 2015 3,764,874  $ 11.34   4.68  $ 65,089
Granted 195,017  $ 24.84        
Exercised (665,531)  $ 10.45        
Expired (25,542)  $ 11.37        
Forfeited (44,565)  $ 16.83        

Outstanding at December 31, 2015 3,224,253  $ 11.01   4.04  $ 9,051
Aggregate number of stock options expected to vest at a
future date as of December 31, 2015 429,266  $ 13.18   8.10  $ 275

Exercisable at December 31, 2015 2,720,513  $ 10.63   3.30  $ 8,691

____________
(1) The aggregate  intrinsic  value was computed using the closing share  price on December  31,  2015 of $13.82 and on December  31,  2014 of $28.63 , as

applicable.

The  fair  value  of  each  stock  option  grant  is  estimated  on  the  grant  date  using  the  Black-Scholes-Merton  option-pricing  model,  which  uses  a  number  of
assumptions to determine the fair value of the options on the grant date. The following table presents the weighted average assumptions used to determine the
fair value of stock options issued:

  Year Ended December 31,

 2015   2014   2013

Dividend yield —%   —%   —%
Risk-free rate of return 1.41%   1.28%   1.04%
Expected volatility 37.22%   40.00%   40.80%
Expected term (in years) 5.8   5.8   5.8
Weighted average fair value of stock options granted $6.96   $6.79   $5.90

The dividend yield assumption is based on anticipated dividend payouts.  The risk-free interest  rate assumption is based on the United States Treasury yield
curve  at  the  grant  date  with  maturity  dates  approximately  equal  to  the  expected  life  at  the  grant  date.  The  Company  estimates  the  expected  volatility  and
expected  option  life  assumption  consistent  with  ASC  Topic  718, Compensation 
– 
Stock 
Compensation
 .  Expected  volatility  is  based  upon  an  analysis  of
historical prices of similar market capitalized trucking group participants within the Dow Jones Total United States Market Index over the expected term of the
options.  The  Company  chose  a  daily  measurement  interval  for  historical  volatility  as  it  believes  this  better  depicts  the  nature  of  employee  option  exercise
decisions being based on shorter-term trends in the price of the underlying shares, rather than on monthly price movements. As a result of the inability to predict
the expected future employee exercise behavior, the Company estimated the expected term of the options using a simplified method based on contractual and
vesting terms of the options. The Company uses historical data to estimate pre-vesting option forfeitures and records stock-based compensation expense only
for those awards that are expected to vest.

The following table summarizes stock option exercise information for the years presented (in thousands, except share data):

  Year Ended December 31,

 2015   2014   2013

Number of stock options exercised 665,531   1,100,998   1,210,184
Intrinsic value of stock options exercised $ 9,695   $ 15,830   $ 8,773
Cash received upon exercise of stock options $ 6,953   $ 11,488   $ 12,985
Income tax benefit $ 2,147   $ 3,730   $ 187
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The following table is a rollforward of the Company's nonvested stock options:

  Stock Options

 Shares   
Weighted Average

Fair Value

Nonvested at January 1, 2015 988,338   $ 4.02
Granted 195,017   $ 6.96
Vested (635,050)   $ 5.02
Forfeited (44,565)   $ 6.77

Nonvested at December 31, 2015 503,740   $ 6.92

The  total  fair  value  of  the  shares  vested  during  the  years  ended December  31,  2015 , 2014 and 2013 was $3.2  million , $3.2  million and $4.0  million ,
respectively.

Restricted Stock Awards

Restricted stock awards are shares of  Swift's  Class A common stock that  are subject  to forfeiture until  the lapse of  defined restrictions,  including time-based
restrictions. Restricted stock awards, which are granted in the form of restricted stock shares and RSUs, are accounted for as equity awards. Accordingly, the
estimated fair value of restricted stock awards is based upon the closing price of the Company’s Class A common stock on the grant date.

Restricted
Stock
Share
— This is typically the form of restricted stock award granted to the Board. Directors on the board are entitled to vote during the vesting
period. For awards granted in 2014 and thereafter, the forfeiture restrictions associated with restricted stock shares lapse on the first anniversary of the grant
date with respect to an equal installment of shares. For awards granted prior to 2014, the forfeiture restrictions associated with restricted stock shares lapse on
each of the first three anniversaries of the grant date with respect to an equal installment of shares. Additionally, restricted stock shares are not transferable for a
period of four years from the grant date, other than for applicable tax withholdings.

RSU
— This is typically the form of restricted stock award granted to Company employees. An RSU represents a right to receive a common share of stock when
the unit vests. RSU recipients cannot vote during the vesting period. Employees forfeit their units if their employment terminates before the vesting date.

The following table presents grants of restricted stock awards and the respective plans under which they were granted:

  Year Ended December 31,

  2015   2014   2013

  (2014 Stock Plan)   (2007 Stock Plan)

Restricted stock shares granted to the Board 16,601   17,102   10,480
RSUs granted to company employees 212,272   203,968   254,533

 Total restricted stock awards granted 228,873   221,070   265,013

The following table is a rollforward of nonvested restricted stock awards:

  Restricted Stock Awards

  Number of Awards   Weighted Average Fair
Value

Nonvested at January 1, 2015 374,309   $ 19.95
Granted 228,873   $ 24.43

Vested (1) (158,304)   $ 19.44
Forfeited (26,597)   $ 21.69

Nonvested at December 31, 2015 (2) 418,281   $ 22.54

____________
(1) Includes 19,024 shares of restricted stock previously issued to Board members, but that vested during 2015.

(2) Includes 19,221 shares of restricted stock previously issued to Board members, but not yet vested as of December 31, 2015.
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Performance Shares

Beginning in 2013,  the Company granted certain members of  executive management  performance shares.  These awards provide each grantee a number of
shares of Swift's Class A common stock at the end of a three -year period, based on certain performance criteria established by the compensation committee of
the Board. The performance criteria are designed to focus management's attention on the Company's key long-term financial goals, and are measured over the
three -year period.

The following table is a rollforward of nonvested performance shares:

  Performance Shares

 Shares   
Weighted Average

Fair Value

Nonvested at January 1, 2015 165,940   $ 17.23
Granted 58,960   $ 23.86

Vested (1) —   $ —
Forfeited (9,567)   $ 18.40

Nonvested at December 31, 2015 215,333   $ 18.99

____________

(1) The performance period for the performance share awards granted in February 2013 ended on December 31, 2015. The Board will approve the final vesting
of these awards subsequent to December 31, 2015, based on the results of the three -year performance period.

2012 Employee Stock Purchase Plan

In 2012, the Company’s Board adopted and its stockholders approved the Swift  Transportation Company 2012 ESPP. The 2012 ESPP is intended to qualify
under Section 423 of the Internal Revenue Code and is considered noncompensatory. Pursuant to the 2012 ESPP, the Company is authorized to issue up to 2.0
million shares of its Class A common stock to eligible employees who participate in the plan. Employees are eligible to participate in the 2012 ESPP following at
least 90 days of  employment  with  the  Company or  any  of  its  participating  subsidiaries.  Under  the  terms of  the  2012  ESPP,  eligible  employees  may elect  to
purchase common stock through payroll deductions, not to exceed 15% of their gross cash compensation. The purchase price of the common stock is 95% of
the  common  stock’s  fair  market  value  quoted  on  the  NYSE  on  the  last  trading  day  of  each  offering  period.  There  are four three -month  offering  periods
corresponding to the calendar quarters.  Each eligible employee is restricted to purchasing a maximum of $6,250 of  common stock during an offering period,
determined  by  the  fair  market  value  of  the  common  stock  as  of  the  first  day  of  the  offering  period,  and $25,000 of  common  stock  during  a  calendar  year.
Employees who own 5% or more of the total voting power or value of all classes of common stock are restricted from participating in the 2012 ESPP.

During  the  year  ended December  31,  2015 ,  the  Company  issued 59,556 shares,  under  the  2012  ESPP  at  an  average  price  per  share  of $20.38 .  As  of
December 31, 2015 , the Company is authorized to issue an additional 1.8 million shares under the 2012 ESPP.

Related Party Common Stock Transactions

Amended M Capital II VPF and Cactus VPF — On October 30, 2015, M Capital II and another Moyes Affiliate, Cactus Holding I, entered into the Amended M
Capital II VPF and the Cactus VPF, respectively. The purposes of these two VPF contracts were to (i) extend the maturity date of M Capital II’s then-existing
VPF with Citibank N.A. entered into on October 29, 2013 and maturing on November 4, 2015 through November 6, 2015 and (ii) generate cash proceeds for the
repayment of certain stock-secured obligations of Cactus Holding II, a Moyes Affiliate, and thereby effect the release of certain shares of Class B Common Stock
pledged in connection with the same.

Cactus Holding I entered into the Cactus VPF contract in respect of 3.3 million shares of the Company's Class B Common Stock, which were pledged by Cactus
Holding I as security for its obligations under the Cactus VPF contract. Under the Cactus VPF contract, Cactus Holding I is required to deliver to Citigroup Global
Markets  Inc.  ("CGMI")  a  variable  amount  of  stock  or  cash during  a three trading  day  period  at  the  maturity  of  the  contract  on  November  21,  2016  through
November 24, 2016. In connection with the Cactus VPF contract, Cactus Holding I received $48.3 million from CGMI.

In connection with the Amended M Capital II VPF, M Capital II paid Citibank N.A $18.5 million . The source of these funds was a cash payment from CGMI in
connection with the Cactus VPF Contract. Under the Amended M Capital II VPF contract, M Capital II is required to deliver to Citibank N.A. a variable amount of
stock or cash during a three trading day period at the maturity of the contract on November 21, 2016 through November 24, 2016. The number of shares of the
Company's Class B Common Stock subject to the Amended M Capital VPF remains unchanged at 13.7 million .
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The  Amended  M  Capital  II  VPF  and  the  Cactus  VPF  contracts  allow  Mr.  Moyes  and  the  Moyes  Affiliates  to  retain  the  same  number  of  shares  and  voting
percentage as they had prior  to  these VPF contracts.  In  addition,  Mr.  Moyes and the Moyes Affiliates are able  to  participate  in  any price appreciation  of  the
Company’s  common stock.  The Amended M Capital  II  VPF Contract  generally  permits  M Capital  II  to  participate  in  any price appreciation  in  the Company’s
common stock between $22.00 and $26.40 per share. Under the then-existing VPF, M Capital II was generally permitted to participate in any price appreciation
in the Company's common stock between $22.54 and $34.00 per share. The Cactus VPF Contract generally permits Cactus Holding I to participate in any price
appreciation in the Company's common stock between $22.00 and $26.40 per share.

In connection with the Amended M Capital II  VPF transaction, 26.0 million shares of Class B Common Stock are collateralized by Citibank, N.A. to secure M
Capital II’s obligations under the VPF Contract. 

Cactus II Pledging — In July 2011 and December 2011, Cactus Holding Company II, LLC ("Cactus II"), an entity controlled by Mr. Moyes, pledged 12.0 million
shares of Class B common stock on margin as collateral for personal loan arrangements entered into by Cactus II and relating to Mr. Moyes. In connection with
these December 2011 transactions, Cactus II converted 6.6 million of the 12.0 million pledged shares of Class B common stock into shares of Class A common
stock on a one-for-one basis. During 2012, the Moyes Affiliates converted an additional 1.1 million shares of Class B common stock to Class A common stock
and  sold 4.8  million of  these  pledged  Class  A  shares  to  a  counter-party  pursuant  to  a  sale  and  repurchase  agreement  with  a  full  recourse  obligation  to
repurchase the securities at the same price on the fourth anniversary of sale. As of December 31, 2015 , the Moyes Affiliates had pledged on margin 9.1 million
shares.

During 2014 and 2013 , the Moyes Affiliates converted shares of common stock on a one-for-one basis as follows:

Transaction Date   Converted from Class B   Converted to 
Class A

May 30, 2014   (1,450,000)   1,450,000
December 31, 2013   (53,298)   53,298

There were no shares converted in 2015.

Central's Stockholder Loans Receivable, Pre-acquisition

Upon closing of the Central Acquisition on August 6, 2013, Central's majority stockholder repaid $30.0 million on an unsecured promissory note to Central that
was originally loaned on March 8, 2013.

 Note 18 — Share Repurchase Program

On September 25, 2015 , the Company announced that the Board authorized a $100.0 million repurchase of the Company's outstanding Class A common stock.
In November 2015, the Company repurchased and canceled 4.2 million shares of its outstanding Class A common stock for $70.0 million . The excess of the
purchase price over par value was allocated $43.4 million to "Additional paid-in capital" and $26.6 million to "Accumulated deficit" in the consolidated balance
sheet. As of December 31, 2015, $30.0 million remained available under the repurchase agreement. In January 2016, the Company repurchased $30.0 million
of its outstanding Class A common stock, thus completing the share repurchase program. There were no share repurchase transactions in 2014 or 2013.

On February 22, 2016, the Company announced that the Board authorized up to an additional $150.0 million repurchase of the Company’s outstanding Class A
common stock, subject to free cash flow availability after fleet reinvestment and certain debt reduction targets.

95



Table of Contents Glossary of Terms

SWIFT TRANSPORTATION COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — CONTINUED

 Note 19 — Weighted Average Shares Outstanding

Basic and diluted earnings per share, as presented in the consolidated income statements,  are calculated by dividing net income by the respective weighted
average common shares outstanding during the period.

The following table reconciles basic weighted average shares outstanding to diluted weighted average shares outstanding (in thousands):

  December 31,

 2015   2014   2013

Basic weighted average common shares outstanding 142,018   141,431   140,179
Dilutive effect of stock options 1,650   2,044   2,042

Diluted weighted average common shares outstanding 143,668   143,475   142,221

Anti-dilutive shares excluded from diluted earnings per share   (1) 354   162   174

____________
(1) Shares were excluded from the dilutive-effect calculation because the outstanding options' exercise prices were greater than the average market price of the

Company's common shares during the period.

 Note 20 — Income Taxes

The following table presents the Company's income tax expense (benefit) (in thousands):

  Year Ended December 31,

  2015   2014   2013

Current expense (benefit):          
Federal $ 76,737   $ 81,117   $ (224)
State 8,826   8,861   5,143
Foreign 8,783   4,107   1,530

  94,346   94,085   6,449

Deferred expense (benefit):          
Federal 24,097   (4,189)   85,512
State 3,419   1,975   4,273
Foreign (2,653)   (2,397)   4,748

  $ 24,863   (4,611)   94,533

Income tax expense $ 119,209   $ 89,474   $ 100,982

Rate  Reconciliation  — The  Company’s  effective  tax  rate  was 37.6% , 35.7% and 39.4% ,  for  the  years  ended December  31,  2015 , 2014 and 2013 ,
respectively.  Expected tax expense is  computed by applying the United States  federal  corporate  income tax rate  of 35.0% to earnings before  income taxes.
Actual tax expense differs from expected tax expense as follows (in thousands):

  Year Ended December 31,

  2015   2014   2013

Computed "expected" tax expense $ 110,875   $ 87,719   $ 89,742
Increase (decrease) in income taxes resulting from:          

State income taxes, net of federal income tax benefit 8,745   6,866   6,912
Central pre-affiliation earnings taxed as S-Corp —   —   (4,986)
Foreign tax rate change in deferred items —   —   5,023
Other (411)   (5,111)   4,291

Income tax expense $ 119,209   $ 89,474   $ 100,982
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Deferred Income Taxes — As discussed in Note 3 , the Company early-adopted ASU 2015-17. Accordingly, net deferred income taxes at December 31, 2015
are classified as noncurrent and the December 31, 2014 presentation was retrospectively adjusted to conform to this presentation. The components of the net
deferred tax asset (liability) included in "Deferred income taxes" in the consolidated balance sheets were (in thousands):

  December 31,

  2015   2014

Deferred tax assets:      
Self-insurance accruals $ 66,949   $ 61,305
Allowance for doubtful accounts 11,448   9,561
Amortization of stock options 8,923   9,598
Other 18,352   25,239

Total deferred tax assets, net 105,672   105,703
       

Deferred tax liabilities:      
Property and equipment, principally due to differences in depreciation (434,802)   (401,963)
Prepaid taxes, licenses and permits deducted for tax purposes (14,083)   (13,170)
Cancellation of debt (5,622)   (7,503)
Intangible assets (110,546)   (115,115)
Other (4,451)   (5,341)

Total deferred tax liabilities (569,504)   (543,092)

Net deferred tax liability $ (463,832)   $ (437,389)

Valuation Allowance — As of December 31, 2015 , the Company had federal and state net operating loss carryforwards remaining, with estimated tax effects
of $0.4 million and $0.6 million , respectively. The federal and state net operating losses will expire at various times between 2016 and 2030 . The Company has
not  established  a  valuation  allowance  as  it  has  been  determined  that,  based  upon  available  evidence,  a  valuation  allowance  is  not  required.  Management
asserts  that  it  is  more  likely  than  not  that  the  results  of  future  operations  will  generate  sufficient  taxable  income to  realize  the  deferred  tax  assets.  All  other
deferred tax assets are expected to be realized and utilized by continued profitability in future periods.

Cumulative Undistributed Foreign Earnings — United States income and foreign withholding taxes have not been provided on approximately $25.3 million of
cumulative  undistributed earnings of  foreign subsidiaries.  The earnings are considered to  be permanently  reinvested outside the United States.  As such,  the
Company is not required to provide United States income taxes on these earnings until they are repatriated in the form of dividends or otherwise.

Unrecognized Tax Benefits — The Company's unrecognized tax benefits as of December 31, 2015 would favorably impact our effective tax rate if
subsequently recognized. The following is a rollforward of our unrecognized tax benefits (in thousands):

  Year Ended December 31,

  2015   2014   2013

Unrecognized tax benefits at beginning of year $ 1,739   $ 2,385   $ 2,385
Increases for tax positions taken prior to beginning of year —   95   —
Decreases for tax positions taken prior to beginning of year —   (741)   —

Unrecognized tax benefits at end of year $ 1,739   $ 1,739   $ 2,385

The Company does not anticipate a decrease of unrecognized tax benefits during the next twelve months.

Tax  Examinations  — During  the  year  ended  December  31,  2014,  the  Company  concluded  its  California  examination,  as  well  as  various  other  state
examinations for certain of its subsidiaries. The conclusion of these examinations resulted in $0.8 million of additional tax payments and $0.4 million of interest
and penalties during 2014 . Additional tax payments, as well as interest and penalties related to various state and federal tax examinations concluded during the
years ended December 31, 2015 and 2013 were immaterial. Other state jurisdictions are currently conducting examinations for years ranging from 2011 to 2013
. At the completion of these examinations, management does not expect any adjustments that would have a material impact on the Company’s effective tax rate.
Years subsequent to 2011 remain subject to examination.
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Interest and Penalties — The Company recognizes potential accrued interest and penalties related to unrecognized tax benefits as a component of income tax
expense.  Accrued  interest  and  penalties  as  of December  31,  2015 , 2014 and 2013 ,  were  approximately $1.4  million , $1.3  million and $1.5  million ,
respectively. To the extent interest and penalties are not assessed with respect to uncertain tax positions, amounts accrued will be reduced and reflected as a
reduction of the overall income tax provision.

Regulatory  Developments — In  December  2014,  United  States  President,  Barack  Obama,  signed  the  TIPA Act.  Among  other  things,  TIPA  extended  50%
bonus depreciation and the WOTC. During the first three quarters of 2014, the Company did not include 50% bonus depreciation or WOTC in its income tax
provision, as these items were not allowed under the previous tax code. Income tax calculations performed for the year ended December 31, 2014 included the
full year's adjustment for 50% bonus depreciation and WOTC, as TIPA allowed for retrospective inclusion.

In December 2015, President Obama signed the PATH Act of 2015. Among other things, PATH extended 50% bonus depreciation and WOTC. During the first
three quarters of 2015, the Company did not include 50% bonus depreciation or WOTC in its income tax provision, as these items were not allowed under the
previous tax regime. Income tax calculations performed for the year ended December 31, 2015 include the full  year's adjustment for 50% bonus depreciation
and WOTC, as PATH allowed for retrospective inclusion.

 Note 21 — Employee Benefits

The Company maintains a 401(k) benefit plan available to all employees who are 21 years of age or older and have completed six months of service. Under the
plan,  the  Company  has  the  option  to  match  employee  discretionary  contributions  up  to 3% of  an  employee’s  compensation.  Employees’  rights  to  employer
contributions vest after five years from their date of employment.

For the years ended December 31, 2015 , 2014 and 2013 , the Company’s employee benefits expense for matching contributions, included in "Salaries, wages
and employee benefits" in the consolidated income statements, was approximately $5.6 million , $4.7 million and $5.5 million , respectively. As of December 31,
2015 and 2014 , the Company owed $5.9 million and $4.9 million in matching contributions, respectively, to the plan in respect of such matching contributions.
The accrued balance is included in "Accrued liabilities" in the consolidated balance sheets.

 Note 22 — Key Customer

Services provided to the Company’s largest customer, Wal-Mart, generated 12% , 11% and 11% of operating revenue in 2015 , 2014 and 2013 , respectively.
Operating revenue generated by Wal-Mart is reported in the Truckload, Dedicated, Swift Refrigerated and Intermodal operating segments. No other customer
accounted for 10% or more of operating revenue in the reporting period.
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 Note 23 — Related Party Transactions

The following table presents Swift's transactions with companies controlled by and/or affiliated with its related parties (in thousands):

  Year Ended December 31,

  2015   2014   2013

  Provided by Swift   Received by Swift   Provided by Swift   Received by Swift   Provided by Swift   Received by Swift

Freight Services:                      
Thermo King (1) $ 4   $ —   $ —   $ —   $ —   $ —

Central Freight Lines (2) 237   25   25   24   15   47

SME Industries (2) 978   —   185   —   99   —

Other Affiliates (2) —   —   14   —   61   —

Total $ 1,219   $ 25   $ 224   $ 24 $ 175   $ 47

                       
Facility and Equipment Leases:                      

Thermo King (1) $ 12   $ —   $ —   $ —   $ —   $ —

Central Freight Lines (2) 1,090   435   843   400   716   399

Other Affiliates (2) 20   1   20   228   20   200

Total $ 1,122   $ 436   $ 863   $ 628   $ 736   $ 599

                       

Other Services:                      
Thermo King (1) $ 1   $ 518   $ —   $ 184   $ —   $ —

Central Freight Lines (2) 142   —   388   —   1,000   —

Swift Aircraft Management (2) —   636   —   699   —   876

Other Affiliates (2) 1   139   4   73   159   132

Total $ 144   $ 1,293   $ 392   $ 956   $ 1,159   $ 1,008

____________
(1) Thermo King West, Inc. and Thermo King Chesapeake, Inc. are owned by William Riley III,  a member of Swift's Board. Transactions associated with the

Thermo King affiliated entities primarily consist of parts and equipment purchases by Swift. Swift also provided freight services, equipment leasing and other
services to the Thermo King affiliated entities.

(2) Transactions with Central Freight Lines ("Central Freight") and other companies controlled by and/or affiliated with Jerry Moyes, Swift's CEO and majority
shareholder, include freight services, facility leases, equipment leases, and other services.

• Freight Services Provided by Swift — The rates the Company charges for freight services to each of these companies for transportation services are
market rates, which are comparable to rates charged to third-party customers. These transportation services provided to affiliates provide the Company
with an additional source of operating revenue at its normal freight rates.

• Freight Services Received by Swift — Transportation services received from Central Freight represent LTL freight services rendered to haul parts
and  equipment  to  Company  shop  locations.  The  rates  paid  to  Central  Freight  for  these  loads  are  comparable  to  market  rates  charged  by  other
unaffiliated LTL carriers.

• Other  Services  Provided  by  Swift — Other  services  provided  by  the  Company  to  the  identified  related  parties  include  equipment  sales  and
miscellaneous services.

• Other  Services  Received  by  Swift — Executive  air  transport,  fuel  storage,  event  fees,  equipment  purchases,  miscellaneous  repair  services,  and
certain third-party payroll and employee benefits administration services from the identified related parties are included in other services received by the
Company.

In 2015, the Company purchased bulk diesel fuel totaling $63 thousand from Common Market Trading LLC, which is also included in other services
received by Swift from other affiliates. Common Market Trading LLC was initially owned by both Jerry Moyes and his brother, Ronald Moyes, but wholly
owned by Ronald Moyes as of October 20, 2015.
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Receivables and Payables pertaining to these related party transactions were (in thousands):

  As of December 31,

  2015   2014

  Receivable   Payable   Receivable   Payable

Central Freight Lines $ 3   $ 3   $ 93   $ 1
Thermo King 4   46   —   23
Other Affiliates 84   29   23   —

Total $ 91   $ 78   $ 116   $ 24

 Note 24 — Fair Value Measurement

ASC Topic 820, Fair
Value
Measurements
and
Disclosures,
requires that the Company disclose estimated fair values for its financial instruments. The estimated
fair value of a financial instrument is the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date in the principal or most advantageous market for the asset or liability. Fair value estimates are made at a specific point in
time and are based on relevant market information and information about the financial instrument. These estimates do not reflect any premium or discount that
could  result  from offering  for  sale  at  one  time the  Company’s  entire  holdings  of  a  particular  financial  instrument.  Changes  in  assumptions  could  significantly
affect these estimates. Because the fair value is estimated as of December 31, 2015 and 2014 , the amounts that will actually be realized or paid at settlement or
maturity of the instruments in the future could be significantly different.

The  tables  below  exclude  certain  financial  instruments.  The  excluded  financial  instruments  are  as  follows:  cash  and  cash  equivalents,  restricted  cash,  net
accounts receivable, income tax refund receivable and accounts payable. The estimated fair value of these financial instruments approximate carrying value as
they are short-term in nature. Additionally, for notes payable under revolving lines of credit, fair value approximates the carrying value due to the variable interest
rate. For capital leases, the carrying value approximates the fair value. The table below also excludes financial instruments reported at estimated fair value on a
recurring basis.  See "Recurring Fair  Value Measurements."  All  remaining balance sheet  amounts excluded from the table below are not  considered financial
instruments subject to this disclosure.

The following table presents the carrying amounts and estimated fair values of the Company’s financial instruments (in thousands): 

  As of December 31,

 2015   2014

  Carrying 
Value   Estimated 

Fair Value   Carrying 
Value   Estimated 

Fair Value
Financial Assets:              

Restricted investments (1) $ 23,215   $ 23,190   $ 24,510   $ 24,502
Financial Liabilities:              

2015 Agreement: New Term Loan A, due July 2020 (2) 669,750   669,750   —   —
2014 Agreement: Old Term Loan A, due June 2019 (2) —   —   500,000   500,000
2014 Agreement: Term Loan B, due June 2021, net of $920 OID (2) —   —   396,080   390,436
Accounts receivable securitization 225,000   225,000   334,000   334,000
Revolving line of credit (3) 200,000   200,000   57,000   57,000

____________
The carrying amounts of the final instruments shown in the table are included in the consolidated balance sheets, as follows:
(1) Restricted investments are included in "Restricted investments, held to maturity, amortized cost."

(2) The New Term Loan A, Old Term Loan A and Term Loan B are included in "Current portion of long-term debt" and "Long-term debt, less current portion."

(3) The New Revolver (due July 2020) and Old Revolver (due June 2019) are included in "Revolving line of credit."

The estimated fair values of the financial instruments shown in the above table as of December 31, 2015 and 2014 , represent management’s best estimates of
the amounts that would be received to sell those assets or that would be paid to transfer those liabilities in an orderly transaction between market participants at
that date. The estimated fair value measurements maximize the use of observable inputs. However, in situations where there is little, if any, market activity for
the asset or liability at the measurement
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date,  the  estimated  fair  value  measurement  reflects  the  Company’s  own judgments  about  the  assumptions  that  market  participants  would  use  in  pricing  the
asset or liability. These judgments are developed by the Company based on the best information available under the circumstances.

The following summary presents a description of the methods and assumptions used to estimate the fair value of each class of financial instrument.

Restricted Investments — The estimated fair value of the Company’s restricted investments is based on quoted prices in active markets that are readily and
regularly obtainable.

Term Loans — The estimated fair value of the Term Loan B was determined by bid prices in trades between qualified institutional buyers.

Securitization of Accounts Receivable — The Company’s securitization of accounts receivable consists of borrowings outstanding pursuant to the Company’s
2015 RSA and 2013 RSA as of December 31, 2015 and 2014 , respectively, as discussed in Note 11 . Its fair value is estimated by discounting future cash flows
using a discount rate commensurate with the uncertainty involved.

Derivative Financial  Instruments — As of  December 31,  2014,  interest  rate swaps represent  the only  major  category of  assets or  liabilities included in the
consolidated balance sheets that are measured by estimating fair value on a recurring basis. The fair values of the interest rate swaps was based on valuations
provided by third parties, derivative pricing models, and credit spreads derived from the trading levels of the Company’s first lien term loan as of December 31,
2014 . The Company’s interest rate swaps were not actively traded, but are valued using valuation models and credit valuation adjustments, both of which used
significant inputs that were observable in active markets over the terms of the instruments the Company held, and accordingly, the Company classified these
valuation techniques as Level 2 in the hierarchy. Interest rate yield curves and credit spreads derived from trading levels of the Company’s first lien term loan
were the significant inputs into these valuation models. These inputs were observable in active markets over the terms of the instruments the Company held.
The Company considered the effect of its own credit standing and that of its counterparties in the valuations of its derivative financial instruments.

Fair  Value  Hierarchy  — ASC  Topic  820  establishes  a  framework  for  measuring  fair  value  in  accordance  with  US-GAAP  and  expands  financial  statement
disclosure requirements for fair value measurements. ASC Topic 820 further specifies a hierarchy of valuation techniques, which is based on whether the inputs
into the valuation technique are observable or unobservable. The hierarchy is as follows:
• Level
1
— Valuation techniques in which all significant inputs are quoted prices from active markets for assets or liabilities that are identical to the assets or

liabilities being measured.
• Level
2
— Valuation techniques in which significant inputs include quoted prices from active markets for assets or liabilities that are similar to the assets or

liabilities being measured and/or quoted prices from markets that are not active for assets or liabilities that are identical or similar to the assets or liabilities
being measured.  Also,  model-derived valuations in  which all  significant  inputs  and significant  value drivers  are  observable  in  active  markets  are Level  2
valuation techniques.

• Level
3
—
Valuation techniques in  which one or  more significant  inputs  or  significant  value drivers are unobservable.  Unobservable  inputs  are valuation
technique inputs that reflect the Company’s own assumptions about the assumptions that market participants would use in pricing an asset or liability.

When available, the Company uses quoted market prices to determine the estimated fair value of an asset or liability. If quoted market prices are not available,
the Company measures fair value using valuation techniques that use, when possible, current market-based or independently-sourced market parameters, such
as interest rates and currency rates. The level in the fair value hierarchy within which a fair value measurement in its entirety falls is based on the lowest level
input that is significant to the estimated fair value measurement in its entirety.
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Recurring Fair Value Measurements — As of December 31, 2015 and 2014 , no assets of the Company were measured at estimated fair value on a recurring
basis. As of December 31, 2015, no liabilities of the Company were measured at estimated fair value on a recurring basis.

The following table presents information about inputs into the estimated fair value measurements of each major category of the Company’s liabilities that were
measured at estimated fair value on a recurring basis in periods subsequent to their initial recognition as of December 31, 2014 (in thousands):

    Fair Value Measurements at Reporting Date Using

  Estimated 
Fair Value   Level 1 Inputs   Level 2 Inputs   Level 3 Inputs

As of December 31, 2014              
Interest rate swaps $ 6,109   $ —   $ 6,109   $ —

Nonrecurring Fair Value Measurements — As of December 31, 2015 and 2014, none of the Company's liabilities were measured at estimated fair value on a
nonrecurring basis. The following table presents assets measured at estimated fair value on a nonrecurring basis, (in thousands):

    Fair Value Measurements at Reporting Date Using    
  Estimated Fair Value   Level 1 Inputs   Level 2 Inputs   Level 3 Inputs   Total Losses
As of December 31, 2015                  

Note receivable $ —   $ —   $ —   $ —   $ (1,480)
As of December 31, 2014                  

Other assets $ —   $ —   $ —   $ —   $ (2,308)

In  September  2013,  the Company agreed to  advance up to $2.3 million ,  pursuant  to  an unsecured promissory  note,  to  an independent  fleet  contractor  that
transported  freight  on  Swift's  behalf.  In  March  2015,  management  became aware  that  the  independent  contractor  violated  various  covenants  outlined  in  the
unsecured promissory note,  which created an event  of  default  that  made the principal  and accrued interest  immediately  due and payable.  As a result  of  this
event  of  default,  as  well  as  an  overall  decline  in  the  independent  contractor's  financial  condition,  management  re-evaluated  the  fair  value  of  the  unsecured
promissory  note.  At  March  31,  2015,  management  determined  that  the  remaining  balance  due  from  the  independent  contractor  to  the  Company  was  not
collectible,  which  resulted  in  a $1.5  million pre-tax  adjustment  that  was  recorded  in  "Non-cash  impairments  of  non-operating  assets"  in  the  Company's
consolidated income statements.

Fair value of assets measured on a nonrecurring basis as of December 31, 2014 represents certain operations software that was replaced, and for which the
carrying value was determined to be fully impaired during the three months ended September 30, 2014.

 Note 25 — Segments and Geography

Segment Information

During 2015 , we operated four reportable segments: Truckload, Dedicated, Swift Refrigerated (formerly Central Refrigerated) and Intermodal.

Truckload
—
The  truckload  segment  consists  of  one-way  movements  over  irregular  routes  throughout  the  United  States,  Mexico,  and  Canada.  This  service
utilizes both company and owner-operator tractors with dry van, flatbed, and other specialized trailing equipment.

Dedicated
—
Through  the  dedicated  segment,  the  Company  devotes  use  of  equipment  to  specific  customers  and  offers  tailored  solutions  under  long-term
contracts. This dedicated segment utilizes refrigerated, dry van, flatbed and other specialized trailing equipment.

Swift
Refrigerated
—
This segment primarily consists of shipments for customers that require temperature-controlled trailers. These shipments include one-way
movements over irregular routes, as well as dedicated truck operations.

Intermodal
—
The intermodal  segment  includes revenue generated by moving freight  over the rail  in  the Company's containers and other trailing equipment,
combined with revenue for drayage to transport loads between the railheads and customer locations.

102



Table of Contents Glossary of Terms

SWIFT TRANSPORTATION COMPANY

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS — CONTINUED

Non-reportable 
Segment
—
The  other  non-reportable  segment  includes  the  Company's  logistics  and  freight  brokerage  services,  as  well  as  support  services
provided by its subsidiaries to customers and owner-operators, including repair and maintenance shop services, equipment leasing, and insurance. Intangible
asset amortization related to the 2007 Transactions is also included in this other non-reportable segment.

Intersegment 
Eliminations
 —
Certain  operating  segments  provide  transportation  and  related  services  for  other  affiliates  outside  their  reportable  segment.
Revenues for such services are based on negotiated rates, which we believe approximate fair value, and are reflected as revenues of the billing segment. These
rates are adjusted from time to time based on market conditions. Such intersegment revenues and expenses are eliminated in our consolidated results.

Set forth in the tables below is certain financial information with respect to the Company’s reportable segments (in thousands):

 Operating Revenues

  Year Ended December 31,

  2015   2014   2013

Truckload $ 2,204,114   $ 2,301,010   $ 2,313,035
Dedicated 927,657   892,078   738,929
Swift Refrigerated 380,251   417,980   452,531
Intermodal 390,572   401,577   376,075

Subtotal 3,902,594   4,012,645   3,880,570
Non-reportable segment 407,781   342,969   287,853
Intersegment eliminations (81,053)   (56,890)   (50,228)

Consolidated operating revenue $ 4,229,322   $ 4,298,724   $ 4,118,195

  Operating Income

  Year Ended December 31,

  2015   2014   2013

Truckload $ 257,007   $ 258,072   $ 225,963
Dedicated 82,735   75,794   83,520
Swift Refrigerated 17,080   14,035   17,682
Intermodal 4,128   8,298   5,619

Subtotal 360,950   356,199   332,784
Non-reportable segment 9,154   13,871   24,175

Consolidated operating income $ 370,104   $ 370,070   $ 356,959

  Depreciation and Amortization of Property and Equipment

  Year Ended December 31,

 2015   2014   2013

Truckload $ 121,144   $ 113,875   $ 127,404
Dedicated 62,221   53,682   45,568
Swift Refrigerated 16,160   12,510   13,926
Intermodal 13,723   10,875   9,268

Subtotal 213,248   190,942   196,166
Non-reportable segment 38,487   30,180   29,842

Consolidated depreciation and amortization of property and equipment $ 251,735   $ 221,122   $ 226,008

Geographical Information

In  aggregate,  operating  revenue from the  Company's  foreign  operations  was less  than 5.0% of  consolidated  operating  revenue  for  each  of  the  years  ended
December  31,  2015 , 2014 and 2013 .  Additionally,  long-lived  assets  on  the  balance  sheets  of  the  Company's  foreign  subsidiaries  were  less  than 5.0% of
consolidated Total assets as of December 31, 2015 and 2014 .
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 Note 26 — Quarterly Results of Operations (Unaudited)

In management's opinion, the following summarized financial information fairly presents the Company's results of operations for the quarters noted. These
results are not necessarily indicative of future quarterly results.

  First Quarter   Second Quarter   Third Quarter   Fourth Quarter

  (In thousands, except per share data)

2015              
Operating revenue $ 1,015,144   $ 1,059,404   $ 1,064,973   $ 1,089,801
Operating income 75,000   98,476   74,921   121,707
Net income 37,840   50,954   36,281   72,502
Basic earnings per share 0.27   0.36   0.25   0.52
Diluted earnings per share 0.26   0.35   0.25   0.51

2014              
Operating revenue $ 1,008,446   $ 1,075,898   $ 1,074,880   $ 1,139,500
Operating income 46,170   94,022   97,411   132,467
Net income 12,305   40,198   50,158   58,491
Basic earnings per share 0.09   0.28   0.35   0.41
Diluted earnings per share 0.09   0.28   0.35   0.41
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ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL
DISCLOSURE

None.

ITEM 9A. CONTROLS AND PROCEDURES
Disclosure Controls and Procedures
As of the end of the period covered by this annual report on Form 10-K, we carried out an evaluation, under the supervision and with the participation of our
management, including our CEO and CFO, of the effectiveness of our disclosure controls and procedures as such term is defined in Exchange Act Rules 13a-
15(e)  and  15d-15(e),  including  controls  and  procedures  to  timely  alert  management  to  material  information  relating  to  Swift  Transportation  Company  and
subsidiaries required to be included in our periodic SEC filings. Based on that evaluation, our CEO and CFO have concluded that our disclosure controls and
procedures were effective as of the end of the period covered by this report.

Changes in Internal Control over Financial Reporting
There has been no significant change in our internal control over financial reporting during the quarter ended December 31, 2015 that has materially affected, or
is reasonably likely to materially affect, our internal control over financial reporting.

Management’s Report on Internal Control over Financial Reporting
Management is responsible for establishing and maintaining adequate internal control over financial reporting as defined in Rules 13a-15(f) and 15d-15(f) under
the  Securities  Exchange  Act  of  1934.  The  Company's  internal  control  over  financial  reporting  is  designed  to  provide  reasonable  assurance  regarding  the
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with accounting principles generally accepted in
the United States. Internal control over financial reporting includes policies and procedures that:

(i) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the Company’s assets;

(ii) provide  reasonable  assurance  that  transactions  are  recorded  as  necessary  to  permit  preparation  of  financial  statements  in  accordance  with  accounting
principles  generally  accepted  in  the  United  States,  and  that  receipts  and  expenditures  are  being  made  only  in  accordance  with  the  authorization  of
management and directors of the Company; and

(iii) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or disposition of the Company’s assets that could
have a material effect on the financial statements.

Because of inherent limitations, internal control over financial reporting may not prevent or detect misstatements.  Therefore, even those systems determined to
be effective can provide only reasonable assurance with respect to financial statement preparation and presentation.

Under the supervision and with the participation of our CEO and CFO, management conducted an evaluation of the Company's internal control over financial
reporting as of December 31, 2015 .  In making this evaluation, management used the criteria in Internal
Control
–
Integrated
Framework,
issued in 2013 by the
Committee of Sponsoring Organizations of the Treadway Commission ("COSO").  Based on this assessment,  management concluded that its internal control
over financial reporting was effective as of December 31, 2015 .

The effectiveness of internal control over financial reporting as of December 31, 2015 was audited by KPMG LLP, the independent registered public accounting
firm that also audited the Company's consolidated financial  statements included in this Annual Report on Form 10-K.  KPMG LLP’s report on the Company's
internal control over financial reporting is included herein.
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholders
Swift Transportation Company:

We have audited Swift Transportation Company and subsidiaries’ (the Company) internal control over financial reporting as of December 31, 2015, based on
criteria  established  in Internal 
Control 
- 
Integrated 
Framework 
(2013)
 issued  by  the  Committee  of  Sponsoring  Organizations  of  the  Treadway  Commission
(COSO). The Company’s management is responsible for maintaining effective internal control over financial reporting and for its assessment of the effectiveness
of internal control over financial reporting, included in the accompanying “Management’s
Report
on
Internal
Control
over
Financial
Reporting”
appearing under
Item 9A. Our responsibility is to express an opinion on the Company’s internal control over financial reporting based on our audit.

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

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

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

In our opinion, the Company maintained, in all material respects, effective internal control over financial reporting as of December 31, 2015, based on criteria
established in Internal
Control
-
Integrated
Framework
(2013)
issued by COSO.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the consolidated balance sheets of
Swift Transportation Company and subsidiaries as of December 31, 2015 and 2014, and the related consolidated statements of income, comprehensive income,
stockholders’ equity, and cash flows for each of the years in the three-year period ended December 31, 2015, and our report dated February 22, 2016 expressed
an unqualified opinion on those consolidated financial statements.

/s/ KPMG LLP

Phoenix, Arizona
February 22, 2016
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ITEM 9B. OTHER INFORMATION
None.
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PART III

ITEM 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE
The information required under this Item 10 is hereby incorporated by reference to the information responsive to this Item contained in the Company’s definitive
proxy statement for its 2016 Annual Meeting of Stockholders to be filed with the SEC.

ITEM 11. EXECUTIVE COMPENSATION
The information required under this Item 11 is hereby incorporated by reference to the information responsive to this Item contained in the Company’s definitive
proxy statement for its 2016 Annual Meeting of Stockholders to be filed with the SEC.

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND RELATED
STOCKHOLDER MATTERS

Equity Compensation Plan Information

On  March  28,  2014,  the  Board  adopted  the  Swift  Transportation  Company  2014  Omnibus  Incentive  Plan  ("2014  Stock  Plan,")  which  replaced  the  Swift
Transportation  Company  2007  Omnibus  Incentive  Plan  ("2007  Stock  Plan").  The  2014  Stock  Plan  became  effective  on  May  8,  2014,  upon  approval  by  the
Company's  stockholders.  After  May 8,  2014,  no new awards were granted under  the 2007 Stock Plan.  The 2007 Stock Plan continues to  govern all  awards
granted under the 2007 Stock Plan until such awards have been exercised, forfeited, canceled or have otherwise expired or terminated.

The 2014 Stock Plan generally contains the same features, terms and conditions as the 2007 Stock Plan. Additionally, the 2014 Stock Plan did not increase the
number of shares of stock available for grant,  which means that the number of shares available for grant under the 2014 Stock Plan reflected the number of
authorized but unissued (and not subject to outstanding awards) under the 2007 Stock Plan as of the date the 2014 Stock Plan became effective.

The following table represents securities authorized for issuance under the 2014 Stock Plan at December 31, 2015 :

 
Number of securities to be issued

upon exercise of outstanding
options, warrants and rights  

Weighted-average exercise
price of outstanding

options, warrants and
rights  

 Number of securities remaining
available for future issuance under

equity compensation plans
(excluding securities reflected in

column (a))

Plan Category: (a)   (b)   (c)

Equity compensation plans approved by security holders 3,838,646   $ 12.66   6,651,518
Equity compensation plans not approved by security holders —   —   —

Total 3,838,646   $ 12.66   6,651,518

Column (c) includes 1,800,070 shares available for issuance under the Company's 2012 Employee Stock Purchase Plan "2012 ESPP." No amounts related to
the 2012 ESPP are included in columns (a) or (b).

The material  features of the Company’s 2014 Stock Plan and 2012 ESPP are described in Note 17 to the consolidated financial statements contained in this
Form 10-K.

Other  information  required  under  this  Item  12  is  hereby  incorporated  by  reference  to  the  information  responsive  to  this  Item  contained  in  the  Company’s
definitive proxy statement for its 2016 Annual Meeting of Stockholders to be filed with the SEC.

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS, AND DIRECTOR INDEPENDENCE
The information required under this Item 13 is hereby incorporated by reference to the information responsive to this Item contained in the Company’s definitive
proxy statement for its 2016 Annual Meeting of Stockholders to be filed with the SEC.

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES
The information required under this Item 14 is hereby incorporated by reference to the information responsive to this Item contained in the Company’s definitive
proxy statement for its 2016 Annual Meeting of Stockholders to be filed with the SEC.
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PART IV

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES
(a) List of documents filed as a part of this Form 10-K:

(1) See the Consolidated Financial Statements included in Item 8 hereof.
(2) Financial  Statement  Schedules  are  omitted  since  the  required  information  is  not  present  or  is  not  present  in  the  amounts  sufficient  to  require

submission of a schedule, or because the information required is included in the consolidated financial statements, including the notes thereto.
(b) Exhibits

Exhibit Number  Description   Page or Method of Filing

2.1
 

Agreement or Plan of Merger by and between Swift Corporation and Swift
Transportation Company  

Incorporated by reference to Exhibit 2.1 of Form 10-K for the
year ended December 31, 2010

2.2
 

Central Refrigerated Stock Purchase Agreement
 

Incorporated by Reference to Exhibit 2.1 of Form 8-K filed on
August 6, 2013

3.1
 

Amended and Restated Certificate of Incorporation of Swift Transportation
Company  

Incorporated by reference to Exhibit 3.1 of Form 10-K for the
year ended December 31, 2010

3.2
 

Bylaws of Swift Transportation Company
 

Incorporated by reference to Exhibit 3.2 of Form 10-K for the
year ended December 31, 2010

4.1

 

Specimen Class A Common Stock Certificate of Swift Transportation
Company

 

Incorporated by reference to Exhibit 4.1 to Amendment No. 3
to Registration Statement No. 333-168257 filed on November
30, 2010

10.1
 

Swift Holdings Corp. 2007 Omnibus Incentive Plan, effective October 10,
2007, as amended and restated on December 15, 2010 *  

Incorporated by reference to Exhibit 10.5 of Form 10-K for the
year ended December 31, 2010

10.2
 

Form of Option Award Notice *
 

Incorporated by reference to Exhibit 10.6 to Registration
Statement No. 333-168257 filed on July 22, 2010

10.3
 

Swift Corporation Retirement Plan, effective January 1, 1992 *
 

Incorporated by reference to Exhibit 10.7 to Registration
Statement No. 333-168257 filed on July 22, 2010

10.4
 

Swift Corporation Amended and Restated Deferred Compensation Plan *
 

Incorporated by reference to Exhibit 10.8 to Registration
Statement No. 333-168257 filed on July 22, 2010

10.5

 

First Amendment to the Swift Corporation Deferred Compensation Plan *

 

Incorporated by reference to Exhibit 10.11 to Amendment No.
3 to Registration Statement No. 333-168257 filed on November
30, 2010

10.6
 

Swift Transportation Company 2012 Employee Stock Purchase Plan
 

Incorporated by reference to Exhibit 99.1 to Form S-8
Registration Statement No. 333-181201

10.7
 

Form of Restricted Unit Award Agreement *
 

Incorporated by reference to Exhibit 10.1 of Form 8-K filed on
February 28, 2013

10.8
 

Form of Option Award Notice *
 

Incorporated by reference to Exhibit 10.2 of Form 8-K filed on
February 28, 2013

10.9
 

Form of Performance Unit Award Agreement *
 

Incorporated by reference to Exhibit 10.3 of Form 8-K filed on
February 28, 2013

10.10
 

Amended and Restated Receivables Purchase Agreement **
 

Incorporated by reference to Exhibit 10.1 to Form 10-Q for the
quarter ended June 30, 2013

10.11
 

Third Amended and Restated Credit Agreement **
 

Incorporated by reference to Exhibit 10.1 of Form 10-Q for the
quarter ended June 30, 2014

10.12
 

Swift Transportation Company 2014 Omnibus Incentive Plan *
 

Incorporated by reference to Appendix A to the Company's
2014 Proxy Statement, filed on April 4, 2014

10.13
 

Form of Restricted Stock Grant Award Notice - 2014 Omnibus Incentive
Plan *  

Filed herewith

10.14
 

Form of Restricted Stock Unit Award Notice - 2014 Omnibus Incentive
Plan *  

Filed herewith

10.15
 

Form of Non-qualified Stock Option Award Notice - 2014 Omnibus
Incentive Plan *  

Filed herewith
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Exhibit Number  Description   Page or Method of Filing

10.16   Form of Performance Unit Award Notice - 2014 Omnibus Incentive Plan *   Filed herewith
10.17

 
Second Amendment to Amended and Restated Receivables Purchase
Agreement **  

Incorporated by reference to Exhibit 10.1 of Form 10-Q for the
quarter ended June 30, 2015

10.18
 

Third Amendment to Amended and Restated Receivables Purchase
Agreement **  

Filed herewith

10.19

 
First Amendment to Amended and Restated Receivables Purchase
Agreement **  

Filed herewith

10.20
 

Fourth Amended and Restated Credit Agreement **
 

Incorporated by reference to Exhibit 10.1 of Form 10-Q for the
quarter ended September 30, 2015

21.1   Subsidiaries of Swift Transportation Company   Filed herewith
23.1   Consent of KPMG LLP   Filed herewith
24.1   Powers of Attorney   See signature page
31.1  Certification by CEO pursuant to Rule 13a-14(a) or 15d-14(a) of the

Securities Exchange Act of 1934, as adopted pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002

  Filed herewith

31.2  Certification by CFO pursuant to Rule 13a-14(a) or 15d-14(a) of the
Securities Exchange Act of 1934, as adopted pursuant to Section 302 of
the Sarbanes-Oxley Act of 2002

  Filed herewith

32.1  Certification by CEO and CFO pursuant to 18 U.S.C. Section 1350, as
adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

  Furnished herewith

101.INS  XBRL Instance Document   Filed herewith
101.SCH  XBRL Taxonomy Extension Schema Document   Filed herewith
101.CAL  XBRL Taxonomy Calculation Linkbase Document   Filed herewith
101.LAB  XBRL Taxonomy Label Linkbase Document   Filed herewith
101.PRE  XBRL Taxonomy Presentation Linkbase Document   Filed herewith
101.DEF  XBRL Taxonomy Extension Definition Document   Filed herewith
* Management contract or compensatory plan, contract or arrangement.
** Certain  confidential  information  contained  in  this  Exhibit  was  omitted  by  means  of  redacting  a  portion  of  the  text  and  replacing  it  with  an  asterisk.  This

Exhibit has been filed separately with the Secretary of the Securities and Exchange Commission without the redaction pursuant to Confidential Treatment
Request under Rule 24b-2 of the Securities Exchange Act of 1934.
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SIGNATURES
Pursuant to the requirement of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf
by the undersigned, thereunto duly authorized.

    SWIFT TRANSPORTATION COMPANY  
    By: /s/ Mickey R. Dragash  
      Mickey R. Dragash  
      Executive Vice President,  
      General Counsel and Corporate Secretary  

February 22, 2016

KNOW ALL MEN BY THESE PRESENTS ,  that each person whose signature appears below constitutes and appoints Jerry Moyes, Mickey R. Dragash and
Virginia Henkels, and each of them, his or her true and lawful attorneys-in-fact and agents, with full power of substitution and resubstitution, for him or her and in
his or her name, place and stead, in any and all capacities, to sign any and all amendments to this Annual Report on Form 10-K, and to file the same, with all
exhibits thereto and other documents in connection therewith the Securities and Exchange Commission, granting unto said attorneys-in-fact  and agents,  and
each of them, full power and authority to do and perform each and every act and thing requisite and necessary to be done in and about the premises, as fully
and to all intents and purposes as he or she might or could do in person hereby ratifying and confirming all that said attorneys-in-fact and agents, or his or her
substitute or substitutes, may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the registrant and
in the capacities and on the date indicated.

Signature and Title   Date   Signature and Title   Date
            
/s/ Jerry Moyes   February 22, 2016   /s/ Richard H. Dozer   February 22, 2016

Jerry Moyes      Richard H. Dozer    
Chief Executive Officer and Director      Chairman    
(Principal executive officer)           
            
/s/ Virginia Henkels   February 22, 2016  /s/ David Vander Ploeg   February 22, 2016

Virginia Henkels       David Vander Ploeg    
Executive Vice President and Chief Financial Officer      Director    
(Principal financial officer)           
          
/s/ Cary M. Flanagan   February 22, 2016  /s/ Glenn Brown   February 22, 2016

Cary M. Flanagan       Glenn Brown    
Vice President and Corporate Controller       Director    
(Principal accounting officer)            
             
        /s/ José A. Cárdenas   February 22, 2016
        José A. Cárdenas    
        Director    
             

             

        /s/ William F. Riley, III   February 22, 2016
        William F. Riley, III    
        Director    
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SWIFT TRANSPORTATION COMPANY

2014 OMNIBUS INCENTIVE PLAN

RESTRICTED STOCK GRANT AWARD NOTICE

THIS  RESTRICTED  STOCK  GRANT  AWARD  NOTICE  (this  “Notice”)  is  entered  into  pursuant  to  the  Swift
Transportation Company 2014 Omnibus Incentive Plan (the “Plan”). This Notice is made effective as of May 8, 2015 (the “Grant
Date”) by and between Swift Transportation Company, a Delaware corporation (the “Company”), and __________ (the “Grantee”).

1. Defined Terms . Capitalized terms used in this Notice and not otherwise defined herein shall  have the meanings
assigned to such terms in the Plan.

2. Grant  of  Restricted  Stock .
Subject  to  the  terms  and  conditions  of  this  Notice  and  Article  X  of  the  Plan,  the
Company hereby awards Grantee _______ shares of Stock (the “Restricted Stock”).

3. Lapse of Restrictions of Restricted Stock . The Restricted Stock granted pursuant to Section 2 above is restricted
based on time.  Provided  that  Grantee  continues  to  serve  as  a  member  of  the  Board,  the  restrictions  shall  lapse  and the  Restricted
Stock granted pursuant to Section 2 above shall  become nonforfeitable on the earlier of:  (a) the date of the annual meeting of the
Board that occurs following the Grant Date; or (b) the first anniversary of the Grant Date (the “Lapse Date”). For the avoidance of
doubt, Grantee shall forfeit the Restricted Stock if he or she ceases to be a member of the Board for any reason prior to the Lapse
Date.

4. Stockholder Rights; Transferability . Subject to Section 8 below, Grantee will have all rights of the stockholder
with respect to the Restricted Stock as of the Grant Date provided that the Restricted Stock may not be transferred or assigned by
Grantee  or  by  operation  of  law  unless  and  until  the  restrictions  on  the  Restricted  Stock  lapse  and  the  Restricted  Stock  becomes
nonforfeitable  pursuant  to  Section  3  above.  For  the  avoidance  of  doubt,  Grantee  shall  have  voting  rights  with  respect  to  the
Restricted Stock and shall have the right to receive dividends with respect to the Restricted Stock.

5. Change  in  Control . Subject  to  Section  16.5  of  the  Plan,  if  a  Change  in  Control  occurs,  all  restrictions  on  the
Restricted Stock shall immediately lapse.

6. Right to Terminate Service . Nothing contained in this Notice shall create a contract of service or give Grantee a
right to continue to provide service as a member of the Board, or restrict the right of the Company to terminate the Grantee’s service
at any time.

7. Adjustments . Upon the occurrence of certain events relating to the Company’s Stock as contemplated by Section
6.2 of the Plan, an adjustment shall be made to the Award as the Committee, in its sole discretion, deems equitable or appropriate.
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8. Registration; Restrictions on Transfer .
(a)      The Company intends that any shares of Stock issued pursuant to this Notice shall be listed on the New York

Stock Exchange or other nationally recognized stock exchange, and registered under the Securities Act of 1933. If no such shares of
Stock  are  available  at  the  time  of  payment,  the  Company  may  require  Grantee  to  provide  such  written  assurances  as  it  deems
necessary  to  comply  with  the  appropriate  exemption  from  registration  and  may  cause  a  legend  to  be  placed  on  the  shares  being
issued calling attention to the fact that they have been acquired for investment and have not been registered. If the listing, registration
or  qualification  of  the  shares  on  any  securities  exchange  or  under  any  federal  or  state  law,  or  the  consent  or  approval  of  any
governmental  regulatory  body  is  necessary  as  a  condition  of  or  in  connection  with  the  purchase  or  issuance  of  such  shares,  the
Company shall not be obligated to issue or deliver shares granted hereunder unless and until such listing, registration, qualification,
consent or approval shall have been effected or obtained.

(b)      Shares issued hereunder shall be subject to any restrictions on transfer then in effect pursuant to the certificate
of incorporation of the Company, by-laws of the Company, or any stock ownership requirement adopted by the Company (which, as
of the Grant Date, generally requires that each Non-Employee Director hold an amount of Company Stock equal to one times their
annual  cash  and  equity  compensation)  as  each  may  be  amended  from  time  to  time,  and  to  any  other  restrictions  or  provisions
attached hereto and made a part hereof or set forth in any other contract or agreement binding on Grantee.

9. Clawback . Pursuant to Section 16.13 of the Plan, the Award is subject to potential forfeiture or “clawback” to the
fullest extent called for by applicable federal or state law or any policy of the Company. By accepting this Award, Grantee
agrees  to  be  bound by,  and  comply  with,  the  terms of  any such forfeiture  or  “clawback”  provision  imposed  by applicable
federal or state law or prescribed by any policy of the Company.

10. Taxes; Section 83(b) Election . Grantee understands that he or she (and not the Company) shall be responsible for
all applicable taxes required to be paid with respect to lapse of restrictions on the Restricted Stock. Grantee further understands that
Section 83 of the Code taxes as ordinary income the difference between the amount paid, if any, for the Restricted Stock and the fair
market value of the Restricted Stock on the Lapse Date. Grantee understands that he or she may elect, pursuant to Section 83(b) of
the Code, to be taxed at the time the Restricted Stock is granted rather than when and as the restrictions on the Restricted Stock lapse
by filing a Section 83(b) election with the Internal Revenue Service within 30 days from the date the Restricted Stock is transferred
to Grantee. Grantee understands that failure to make this filing timely shall result in the recognition of ordinary income by Grantee
on  the  fair  market  value  of  the  Restricted  Stock  as  the  Restricted  Stock  becomes  vested  and  nonforfeitable.  GRANTEE
ACKNOWLEDGES  THAT IT  IS  GRANTEE’S  SOLE RESPONSIBILITY,  AND NOT THE COMPANY’S  TO FILE  TIMELY
THE ELECTION UNDER SECTION 83(b), EVEN IF GRANTEE REQUESTS THE COMPANY OR ITS REPRESENTATIVES
TO MAKE THIS FILING ON GRANTEE’S BEHALF.

11. Plan . This Notice and all rights of Grantee under this Notice are subject to all of the terms and conditions of the
Plan, which are incorporated herein by reference. In the event of
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a conflict or inconsistency between the terms and conditions of this Notice and the Plan, the terms and conditions of the Plan shall
govern. Grantee agrees to be bound by the terms of the Plan and this Notice. Grantee acknowledges having read and understood the
Plan  and  this  Notice.  Unless  otherwise  expressly  provided  in  other  sections  of  this  Notice,  provisions  of  the  Plan  that  confer
discretionary authority on the Board or the Committee do not (and shall not be deemed to) create any rights in Grantee unless such
rights are expressly set forth herein or are otherwise in the sole discretion of the Board or the Committee so conferred by appropriate
action of the Board or the Committee under the Plan after the date hereof.

12. Entire  Agreement . This  Notice  and  the  Plan  together  constitute  the  entire  agreement  and  supersede  all  prior
understandings  and  agreements,  written  or  oral,  of  the  parties  hereto  with  respect  to  the  subject  matter  hereof.  The  Plan  and  this
Notice may be amended pursuant to Section 16.4 of the Plan.

13. Counterparts . This Notice may be executed simultaneously in any number of counterparts, each of which shall
be deemed an original but all of which together shall constitute one and the same instrument.

14. Section Headings . The  section  headings  of  this  Notice  are  for  convenience  of  reference  only  and  shall  not  be
deemed to alter or affect any provision hereof.

15. Governing Law . This Notice shall be governed by and construed and enforced in accordance with the laws of the
State of Delaware without regard to conflict of law principles thereunder.

BY EXECUTING THIS NOTICE, GRANTEE ACCEPTS PARTICIPATION IN THE PLAN, ACKNOWLEDGES THAT
HE OR SHE HAS READ AND UNDERSTANDS THE PROVISION OF THIS NOTICE AND THE PLAN, AND AGREES
THAT THIS NOTICE AND THE PLAN SHALL GOVERN THE TERMS AND CONDITIONS OF THIS AWARD.

IN WITNESS WHEREOF ,  the Company and Grantee have duly executed this  Notice effective  as of  the Grant  Date set
forth above.

SWIFT TRANSPORTATION COMPANY

By:_________________________________

Print Name: __________________________

Its: ________________________________

GRANTEE

___________________________________
Signature

___________________________________
Print Name
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SWIFT TRANSPORTATION COMPANY

2014 OMNIBUS INCENTIVE PLAN

RESTRICTED STOCK UNIT AWARD NOTICE

THIS RESTRICTED STOCK UNIT AWARD NOTICE (this “Notice”) is entered into pursuant to the Swift Transportation
Company 2014 Omnibus Incentive Plan (the “Plan”). This Notice is made effective as of May __, 2015 (the “Grant Date”) by and
between Swift Transportation Company, a Delaware corporation (the “Company”), and __________ (the “Grantee”).

1. Defined Terms . Capitalized terms used in this Notice and not otherwise defined herein shall have the meanings
assigned to such terms in the Plan.

2. Grant of Restricted Stock Units .
Subject to the terms and conditions of this Notice and Article XI of the Plan, the
Company hereby awards Grantee _________ Restricted Stock Units.

3. Lapse of Restrictions of Restricted Stock Units .
(a)      General Rule . The Restricted Stock Units granted pursuant to Section 2 above are restricted based on time.

The restrictions shall lapse in equal installments on the first, second and third anniversaries of the Grant Date (each such anniversary
date, a “Lapse Date”) provided that Grantee remains in continuous employment with the Company or a Subsidiary from the Grant
Date through each Lapse Date. For the avoidance of doubt,  Grantee shall forfeit  any Restricted Stock Units that remain subject to
time-based restrictions if he or she incurs a termination of employment with the Company and all Subsidiaries for any reason prior
to the applicable Lapse Date.

(b)          Change in Employment  Status .  Grantee will  not  be deemed to have incurred a termination of employment
solely as a result of a temporary absence from employment because of illness, vacation, approved leaves of absence, or transfers of
employment among the Company or any Subsidiary.

4. Payment  of  Restricted  Stock  Units . The  Restricted  Stock  Units  with  respect  to  which  the  restrictions  lapse
pursuant  to  Section  3  will  be  paid  in  whole  unrestricted  and  fully  transferable  shares  of  Stock  within  30  days  of  each
applicable Lapse Date.
 
5. No Stockholder Rights . During the period of restriction and until the date of payment of Restricted Stock Units as

provided for in Section 4, Grantee will not have voting rights with respect to the Restricted Stock Units nor will Grantee receive or
be entitled to receive dividends declared with respect to the Restricted Stock Units.

6. Change in  Control . Subject  to  Section  16.5  of  the  Plan,  if  a  Change  in  Control  occurs,  all  restrictions  on  the
Restricted  Stock  Units  shall  immediately  lapse.  The  Restricted  Stock  Units  then  will  be  paid  in  Stock  immediately  before  or
simultaneously with the closing of the transaction that will result in the Change in Control and all necessary steps shall be taken to
allow any Stock issued in payment for the Restricted Stock Units to participate in the transaction that
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results  in  the  Change  in  Control.  If  the  Company,  in  the  exercise  of  its  discretion,  determines  that  the  acceleration  of  the  time of
payment  for  the  Restricted  Stock  Units  would  violate  the  requirements  of  Section  409A  of  the  Code,  payment  will  be  made  as
described  in  Section  4,  above.  The  Committee  then,  prior  to  the  Change  in  Control,  shall  take  such  action  as  it  in  good  faith
determines  to  be  necessary  to  insure  that  there  will  be  no  material  impairment  to  either  the  value  of  the  Award  to  Grantee  or
Grantee’s opportunity for future appreciation in respect of such Award

7. Award Non-Transferable . Restricted Stock Units may not be transferred or assigned by Grantee or by operation
of law, other than by will or by the laws of descent and distribution.

8. Right  to  Terminate  Service . Nothing  contained  in  this  Notice  shall  create  a  contract  of  employment  or  give
Grantee a right to continue in the employ of the Company or any Subsidiary, or restrict the right of the Company or a Subsidiary to
terminate the employment of Grantee at any time.

9. Adjustments . Upon the occurrence of certain events relating to the Company’s Stock as contemplated by Section
6.2 of the Plan, an adjustment shall be made to the Award as the Committee, in its sole discretion, deems equitable or appropriate.

10. Registration; Restrictions on Transfer .
(a)     The Company intends that any shares of Stock issued pursuant to this Notice shall be listed on the New York

Stock Exchange or other nationally recognized stock exchange, and registered under the Securities Act of 1933. If no such shares of
Stock  are  available  at  the  time  of  payment,  the  Company  may  require  Grantee  to  provide  such  written  assurances  as  it  deems
necessary  to  comply  with  the  appropriate  exemption  from  registration  and  may  cause  a  legend  to  be  placed  on  the  shares  being
issued calling attention to the fact that they have been acquired for investment and have not been registered. If the listing, registration
or  qualification  of  the  shares  on  any  securities  exchange  or  under  any  federal  or  state  law,  or  the  consent  or  approval  of  any
governmental  regulatory  body  is  necessary  as  a  condition  of  or  in  connection  with  the  purchase  or  issuance  of  such  shares,  the
Company shall not be obligated to issue or deliver shares granted hereunder unless and until such listing, registration, qualification,
consent or approval shall have been effected or obtained.

(b)     Shares issued hereunder shall be subject to any restrictions on transfer then in effect pursuant to the certificate
of incorporation or by-laws of the Company, as each may be amended from time to time, and to any other restrictions or provisions
attached hereto and made a part hereof or set forth in any other contract or agreement binding on Grantee.

11. Section 409A Compliance . The Restricted Stock Units, if any, that become payable pursuant to this Notice may
be considered “nonqualified deferred compensation” that is subject to the requirements of Section 409A of the Code. The Company
intends, but does not and cannot warrant or guaranty, that the Restricted Stock Units will be paid in compliance with Section 409A
of  the  Code  or  an  applicable  exception.  Neither  the  time  nor  the  schedule  of  the  payment  of  the  Restricted  Stock  Units  may  be
accelerated or subject to a further deferral except as permitted pursuant to Section 409A of the Code and the applicable regulations.
Payment of the Restricted Stock Units
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may  be  delayed  only  in  accordance  with  Section  409A  of  the  Code  and  the  applicable  regulations.  Grantee  may  not  make  any
election regarding the time or the form of the payment of the Restricted Stock Units. This Notice shall be administered in compliance
with Section 409A of the Code or an exception thereto and each provision shall be interpreted, to the extent possible, to comply with
Section 409A of the Code and the applicable regulations.

12. Clawback . Pursuant to Section 16.13 of the Plan, the Award is subject to potential forfeiture or “clawback” to the
fullest extent called for by applicable federal or state law or any policy of the Company. By accepting this Award, Grantee agrees to
be bound by, and comply with, the terms of any such forfeiture or “clawback” provision imposed by applicable federal or state law
or prescribed by any policy of the Company.

13. Withholding . Pursuant to Section 14.2 of the Plan, the Company shall be entitled to deduct from any payment
made pursuant to this Notice, the minimum amount necessary to satisfy all applicable income and employment taxes required to be
withheld  with  respect  to  such payment  or  may require  Grantee  to  remit  to  the Company the amount  of  such tax prior  to and as a
condition of making such payment.

14. Plan . This Notice and all rights of Grantee under this Notice are subject to all of the terms and conditions of the
Plan, which are incorporated herein by reference. In the event of a conflict or inconsistency between the terms and conditions of this
Notice and the Plan, the terms and conditions of the Plan shall govern. Grantee agrees to be bound by the terms of the Plan and this
Notice.  Grantee acknowledges having read and understood the Plan and this Notice.  Unless otherwise expressly provided in other
sections of this Notice, provisions of the Plan that confer discretionary authority on the Board or the Committee do not (and shall not
be deemed to) create any rights in Grantee unless such rights are expressly set forth herein or are otherwise in the sole discretion of
the Board or the Committee so conferred by appropriate action of the Board or the Committee under the Plan after the date hereof.

15. Entire  Agreement . This  Notice  and  the  Plan  together  constitute  the  entire  agreement  and  supersede  all  prior
understandings  and  agreements,  written  or  oral,  of  the  parties  hereto  with  respect  to  the  subject  matter  hereof.  The  Plan  and  this
Notice may be amended pursuant to Section 16.4 of the Plan.

16. Counterparts . This Notice may be executed simultaneously in any number of counterparts, each of which shall
be deemed an original but all of which together shall constitute one and the same instrument.

17. Section Headings . The section headings  of  this  Notice  are  for  convenience  of  reference only and shall  not  be
deemed to alter or affect any provision hereof.

18. Governing Law . This Notice shall be governed by and construed and enforced in accordance with the laws of the
State of Delaware without regard to conflict of law principles thereunder.
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BY EXECUTING THIS NOTICE, GRANTEE ACCEPTS PARTICIPATION IN THE PLAN, ACKNOWLEDGES THAT
HE  OR  SHE  HAS  READ  AND  UNDERSTANDS  THE  PROVISIONS  OF  THIS  NOTICE  AND  THE  PLAN,  AND
AGREES  THAT  THIS  NOTICE  AND  THE  PLAN  SHALL  GOVERN  THE  TERMS  AND  CONDITIONS  OF  THIS
AWARD.

IN WITNESS WHEREOF ,  the Company and Grantee have duly executed this  Notice effective  as of  the Grant  Date set
forth above.

SWIFT TRANSPORTATION COMPANY

By:__________________________________

Print Name: ___________________________

Its: _________________________________

GRANTEE

___________________________________
Signature

___________________________________
Print Name
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SWIFT TRANSPORTATION COMPANY
2014 OMNIBUS INCENTIVE PLAN

NON-QUALIFIED STOCK OPTION AWARD NOTICE

THIS  NON-QUALIFIED  STOCK  OPTION  AWARD  NOTICE  (this  “Notice”)  is  entered  into  pursuant  to  the  Swift
Transportation Company 2014 Omnibus Incentive Plan (the “Plan”). This Notice is made effective as of May __, 2015 (the “Grant
Date”) by and between Swift Transportation Company, a Delaware corporation (the “Company”), and __________ (the “Optionee”).

1. Defined Terms . Capitalized terms used in this Notice and not otherwise defined herein shall have the meanings
assigned to such terms in the Plan.

2. Grant of Option . Subject to the terms and conditions of this Notice and Article VIII of the Plan, the Company
hereby  awards  Optionee  the  right  and  option  to  purchase  all  or  any  part  of  __________  shares  of  Stock  from the  Company  (the
“Option”). The Option granted under this Notice is not intended to be an “Incentive Stock Option” under Section 422 of the Code.

3. Exercise Price . The exercise price per share of Stock subject to the Option is ______, which is not less than the
Fair Market Value of a share of Stock on the Grant Date.

4. Vesting of Option . The Option shall vest and become exercisable according to the vesting schedule set forth in the
table below:

Vesting Date Number of Shares Subject to Vesting
Cumulative Percentage of Shares Subject to

Vesting
First Anniversary of Grant Date ______________________ 33 1/3%
Second Anniversary of Grant Date ______________________ 66 2/3%
Third Anniversary of Grant Date ______________________ 100%

For the avoidance of doubt, no vesting shall occur following Optionee’s termination of employment with the Company and
all Subsidiaries.

5. Exercise of Option . This Option may be exercised in whole or in part at any time after it vests in accordance with
Section  4  and  before  the  Option  expires  by  delivery  of  a  written  notice  of  exercise  (under  Section  6  below)  and  payment  of  the
exercise  price.  The  exercise  price  may  be  paid  in  cash,  or  previously  acquired  shares  of  Stock  (through  actual  delivery  or  by
attestation), or such other method permitted by the Committee (including any broker-assisted “cashless” exercise arrangement) and
communicated to Optionee before the date Optionee exercises the Option.

6. Method of Exercising Option . Subject to the terms of this Notice, the Option may be exercised by timely delivery
to the Company of written or electronic notice, which notice shall be effective on the date received by the Company or by such third
party involved in administering the Plan as may be designated by the Company from time-to-time. The notice shall state Optionee’s
election to exercise the Option and the number of underlying shares in respect of which an election
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to exercise has been made. Such notice shall be signed by Optionee, or if the Option is exercised by a person or persons other than
Optionee  because  of  Optionee’s  death,  such  notice  must  be  signed  by such  other  person  or  persons  and  shall  be  accompanied  by
proof acceptable to the Committee of the legal right of such person or persons to exercise the Option.

7. Term of Option . The Option granted under this Notice expires, unless sooner terminated, 10 years from the Grant
Date, through and including the normal close of business of the Company on the 10 th anniversary of the Grant Date (the “ Expiration
Date ”).

8. Termination of Service .
(a) If Optionee terminates employment for any reason other than death or Disability, the Option shall lapse on

the earlier of: (i) the Expiration Date; or (ii) 90 days after the date Optionee terminates employment. The Option may be exercised
following  Optionee’s  termination  of  employment  only  if  the  Option  was  exercisable  by  Optionee  immediately  prior  to  his  or  her
termination of employment. In no event shall the Option be exercisable after the Expiration Date.

(b) If Optionee terminates employment by reason of death or Disability, the Option shall lapse on the earlier
of: (i) the Expiration Date; or (ii) 12 months after the date Optionee terminates employment due to death or Disability. The Option
may be exercised following the death or Disability of Optionee only if the Option was exercisable by Optionee immediately prior to
his or her death or Disability. In no event shall the Option be exercisable after the Expiration Date.

(c) If  Optionee’s  employment  is  terminated  for  Cause,  such  termination  shall  result  in  the  immediate
termination and cancellation of the Option which means that the Option shall not be exercisable by Optionee regardless of whether
the  Option  is  already  vested.  For  purposes  of  this  Notice,  the  term  “Cause”  means:  (i)  Optionee’s  willful  and  continued  failure
substantially to perform his or her duties with the Company or a Subsidiary after written warnings identifying the lack of substantial
performance are delivered to Optionee to identify the manner in which the Company or a Subsidiary believes that Optionee has not
substantially  performed his or her duties;  (ii)  Optionee’s  willful  engaging in illegal  conduct  which is materially and demonstrably
injurious to the Company or any Subsidiary; (iii) Optionee’s commission of a felony; (iv) Optionee’s material breach of a fiduciary
duty  owed  to  the  Company  or  any  Subsidiary;  (v)  Optionee’s  intentional,  unauthorized  disclosure  to  any  person  of  confidential
information or trade secrets of a material nature relating to the business of the Company or any Subsidiary; (vi) Optionee’s material
breach of any employment agreement or any other agreement previously entered into with the Company or any Subsidiary; or (vii)
Optionee’s  engaging  in  any  conduct  that  the  Company’s  or  a  Subsidiary’s  written  rules,  regulations,  or  policies  specify  as
constituting grounds for discharge.

9. Change in  Control . Subject  to  Section  16.5  of  the  Plan,  if  a  Change  in  Control  occurs,  all  restrictions  on  the
shares  of  Stock subject  to  the  Option shall  lapse  and the  Option shall  become fully  vested and exercisable  immediately  before  or
simultaneously with the closing of the transaction that will result in the Change in Control and all necessary steps shall be taken to
allow any Stock issued in  connection  with  the  exercise  of  the  Option to  participate  in  the  transaction  that  result  in  the  Change in
Control.

19480675.4 2  



EXHIBIT 10.15

10. Award Non-Transferable . The Option may not be transferred or assigned by Optionee or by operation of law,
other than by will or by the laws of descent and distribution.

11. Right  to  Terminate  Service . Nothing  contained  in  this  Notice  shall  create  a  contract  of  employment  or  give
Optionee a right to continue in the employ of the Company or any Subsidiary, or restrict the right of the Company or a Subsidiary to
terminate the employment of Optionee at any time.

12. Adjustments . Upon the occurrence of certain events relating to the Company’s Stock as contemplated by Section
6.2 of the Plan, an adjustment shall be made to the Award as the Committee, in its sole discretion, deems equitable or appropriate.

13. Registration; Restrictions on Transfer .
(a) The Company intends that any shares of Stock issued pursuant to this Notice shall  be listed on the New

York  Stock  Exchange  or  other  nationally  recognized  stock  exchange,  and  registered  under  the  Securities  Act  of  1933.  If  no  such
shares of Stock are available  at  the time of payment,  the Company may require  Optionee to provide such written assurances as it
deems  necessary  to  comply  with  the  appropriate  exemption  from registration  and  may  cause  a  legend  to  be  placed  on  the  shares
being  issued  calling  attention  to  the  fact  that  they  have  been  acquired  for  investment  and  have  not  been  registered.  If  the  listing,
registration or qualification of the shares on any securities exchange or under any federal or state law, or the consent or approval of
any governmental regulatory body is necessary as a condition of or in connection with the purchase or issuance of such shares, the
Company shall not be obligated to issue or deliver shares acquired upon exercise hereunder unless and until such listing, registration,
qualification, consent or approval shall have been effected or obtained.

(b) Shares  issued  hereunder  shall  be  subject  to  any  restrictions  on  transfer  then  in  effect  pursuant  to  the
certificate of incorporation or by-laws of the Company, as each may be amended from time to time, and to any other restrictions or
provisions attached hereto and made a part hereof or set forth in any other contract or agreement binding on Optionee.

14. Clawback . Pursuant to Section 16.13 of the Plan, the Award is subject to potential forfeiture or “clawback” to the
fullest extent called for by applicable federal or state law or any policy of the Company. By accepting this Award, Optionee agrees to
be bound by, and comply with, the terms of any such forfeiture or “clawback” provision imposed by applicable federal or state law
or prescribed by any policy of the Company.

15. Withholding . Pursuant to Section 14.2 of the Plan, the Company shall be entitled to deduct from any payment
made pursuant to this Notice, the minimum amount necessary to satisfy all applicable income and employment taxes required to be
withheld with respect to such payment or may require Optionee to remit to the Company the amount of such tax prior to and as a
condition of making such payment.

16. Plan . This Notice and all rights of Optionee under this Notice are subject to all of the terms and conditions of the
Plan, which are incorporated herein by reference. In the event of a conflict or inconsistency between the terms and conditions of this
Notice and the Plan, the terms and conditions of the Plan shall govern. Optionee agrees to be bound by the terms of the Plan and this
Notice. Optionee acknowledges having read and understood the Plan and this Notice. Unless
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otherwise expressly provided in other sections of this Notice, provisions of the Plan that confer discretionary authority on the Board
or the Committee do not (and shall not be deemed to) create any rights in Optionee unless such rights are expressly set forth herein
or  are  otherwise  in  the  sole  discretion  of  the  Board  or  the  Committee  so  conferred  by  appropriate  action  of  the  Board  or  the
Committee under the Plan after the date hereof.

17. Entire  Agreement . This  Notice  and  the  Plan  together  constitute  the  entire  agreement  and  supersede  all  prior
understandings  and  agreements,  written  or  oral,  of  the  parties  hereto  with  respect  to  the  subject  matter  hereof.  The  Plan  and  this
Notice may be amended pursuant to Section 16.4 of the Plan.

18. Counterparts . This Notice may be executed simultaneously in any number of counterparts, each of which shall
be deemed an original but all of which together shall constitute one and the same instrument.

19. Section Headings . The section headings  of  this  Notice  are  for  convenience  of  reference only and shall  not  be
deemed to alter or affect any provision hereof.

20. Governing Law . This Notice shall be governed by and construed and enforced in accordance with the laws of the
State of Delaware without regard to conflict of law principles thereunder.

BY EXECUTING THIS NOTICE, OPTIONEE ACCEPTS PARTICIPATION IN THE PLAN, ACKNOWLEDGES, THAT
HE  OR  SHE  HAS  READ  AND  UNDERSTANDS  THE  PROVISIONS  OF  THIS  NOTICE  AND  THE  PLAN,  AND
AGREES  THAT  THIS  NOTICE  AND  THE  PLAN  SHALL  GOVERN  THE  TERMS  AND  CONDITIONS  OF  THIS
AWARD.

IN WITNESS WHEREOF , the Company and Optionee have duly executed this Notice effective as of the Grant Date set
forth above.

SWIFT TRANSPORTATION COMPANY

By:__________________________________

Print Name: ___________________________

Its: _________________________________

OPTIONEE

___________________________________
Signature

___________________________________
Print Name
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SWIFT TRANSPORTATION COMPANY
2014 OMNIBUS INCENTIVE PLAN

PERFORMANCE UNIT AWARD NOTICE

THIS  PERFORMANCE  UNIT  AWARD  NOTICE  (this  “Notice”)  is  entered  into  pursuant  to  the  Swift  Transportation
Company 2014 Omnibus Incentive Plan (the “Plan”). This Notice is made effective as of May __, 2015 (the “Grant Date”) by and
between Swift Transportation Company, a Delaware corporation (the “Company”), and __________ (the “Grantee”).

If  Grantee  is  a  Covered  Employee,  this  Award  is  intended  to  be  a  Performance  Award  and,  as  a  result,  is  subject  to  the
requirements of Article VII of the Plan.

1. Defined Terms . Capitalized terms used in this Notice and not otherwise defined herein shall have the meanings
assigned to such terms in the Plan.

2. Grant of Performance Units .
Subject to the terms and conditions of this Notice and Article XII and of the Plan,
as applicable, the Company hereby awards Grantee _________ Performance Units.

3. Earning of Performance Units; Performance Criteria .

(a)      Subject to the terms of this Notice and the Plan, Grantee shall be entitled to receive payment for the number of
Performance Units earned by Grantee over the period beginning January 1, 2015 and ending December 31, 2017 (the “Performance
Period”).  The number of  Performance Units  earned pursuant  to this  Notice is  a  function of  the extent  to which the corresponding
Adjusted Leverage Ratio Performance Goal and Adjusted Return on Net Assets Performance Goal set forth in the table below are
achieved:

PERFORMANCE GOALS

    Percentage of Performance Units Earned
Performance

Criteria Weighting Threshold Target Stretch Maximum

    50% 100% 150% 200%
Adjusted

Leverage Ratio 50% 2.52 2.27 2.02 1.82
Adjusted Return

on Net Assets 50% 8.0% 8.6% 9.0% 9.5%

For  the  avoidance  of  doubt,  if  the  Company’s  Adjusted  Leverage  Ratio  and  Adjusted  Return  on  Net  Assets  for  the
Performance Period are less than the Threshold performance level, no
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Performance Units will be earned at the end of the Performance Period. Straight line interpolation will apply to performance levels
between the performance levels listed in the table above. As described in Section 4, Grantee shall forfeit any Performance Units that
are earned pursuant to this Section if he or she incurs a termination of employment with the Company and all Subsidiaries for any
reason  on  or  prior  to  the  last  day  of  the  Performance  Period.  Whether  the  Adjusted  Leverage  Ratio  Performance  Goal  and/or
Adjusted  Return  on  Net  Assets  Performance  Goal  for  the  Performance  Period  have  been  achieved  shall  be  determined  by  the
Company, or Committee, as applicable, pursuant to Section 5 below.

(b)      For purposes of this Notice, “Adjusted Leverage Ratio” shall mean the Company’s average Adjusted Leverage
Ratio  for  the  fiscal  years  ending  December  31,  2015,  December  31,  2016,  and  December  31,  2017.  For  each  such  fiscal  year,
“Adjusted  Leverage  Ratio”  means  the  ratio  of  (i)  the  average  of  the  five  most  recent  quarter-end  balances  of  consolidated
outstanding  principal  amount  of  all  interest  bearing  obligations,  including  off-balance  sheet  operating  lease  obligations,  minus
unrestricted cash and cash equivalents to (ii) consolidated net income (loss) plus (a) depreciation and amortization, (b) interest and
derivative  interest  expense  net  of  interest  income,  (c)  income  taxes,  (d)  non-cash  impairments,  (e)  non-cash  equity  compensation
expense, (f) other special non-cash items, (g) excludable transaction costs, and (h) rent and lease expense.

(c)          For  purposes  of  this  Notice,  “Adjusted  Return  on  Net  Assets”  shall  mean the  Company’s  average  Adjusted
Return on Net Assets for the fiscal years ending December 31, 2015, December 31, 2016, and December 31, 2017. For each such
fiscal year, “Adjusted Return on Net Assets” means an amount equal to (i) the average of the five most recent quarter-end balances
of total consolidated tangible assets, excluding tax assets but including off-balance sheet leased assets, less total consolidated non-
interest bearing liabilities, excluding tax liabilities divided by (ii) consolidated income (loss) before taxes plus (a) amortization of the
intangibles  from  the  2007  going-private  transaction,  (b)  non-cash  impairments,  (c)  other  special  non-cash  items,  (d)  excludable
transaction  costs,  and  (e)  mark-to-market  adjustments  on  interest  rate  swaps,  recognized  in  the  income statement  less  the  income
taxes  attributable  to  (a)  through  (e),  calculated  at  the  Company’s  effective  tax  rate  in  accordance  with  United  States  Generally
Accepted Accounting Principles.

4.      Vesting of Performance Units .

(a)          General Rule .  Performance Units earned under Section 3 above shall  vest if  Grantee remains in continuous
employment with the Company or a Subsidiary from the Grant Date through the last day of the Performance Period. In other words,
Grantee will forfeit any Performance Units if he or she incurs a termination of employment with the Company and all Subsidiaries
for any reason on or prior to the last day of the Performance Period.

(b)          Change  in  Employment  Status. Grantee  will  not  be  deemed  to  have  incurred  a  termination  of  employment
solely as a result of a temporary absence from employment because of illness, vacation, approved leaves of absence, or transfers of
employment among the Company or any Subsidiary.
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EXAMPLE OF THE EARNING AND VESTING OF PERFORMANCE UNITS (for illustrative purposes only) : Assume a
grant of 1,000 Performance Units.

• If  the  Company’s  (i)  Adjusted  Leverage  Ratio  for  the  Performance  Measurement  Period  is  greater  than  the  Threshold
performance  level  and  (ii)  Adjusted  Return  on  Net  Assets  for  the  Performance  Period  is  less  than  the  Threshold
performance level, no Performance Units will be earned and all 1,000 Performance Units will be forfeited on the last day
of the Performance Period.

• If the Company’s Adjusted Leverage Ratio and Adjusted Return on Net Assets for the Performance Measurement Period
are at the midpoint between the Threshold and Target performance levels (i.e., an Adjusted Leverage Ratio of 2.395 and
Adjusted  Return  on  Net  Assets  of  8.3%),  750  Performance  Units  will  be  earned  and  250  Performance  Units  will  be
forfeited on the last day of the Performance Period. The 750 earned Performance Units will vest if the Grantee remains
employed on the last day of the Performance Period.

• If  the  Company’s  (i)  Adjusted  Leverage  Ratio  for  the  Performance  Measurement  Period  equals  or  is  less  than  the
Maximum  performance  level  and  (ii)  Adjusted  Return  on  Net  Assets  equals  the  Stretch  performance  level,  1,750
Performance Units will  be earned on the last  day of the Performance Period.  The 1,750 earned Performance Units will
vest if Grantee remains employed on the last day of the Performance Period.

5.      Payment of Performance Units . Following the close of the Performance Period, the Company, or the Committee with
respect  to grants to Employees who are Covered Employees,  will  determine the Company’s Performance Criteria.  No payment of
Performance Units will be made unless and until the Company, or the Committee certifies, in writing, that the Performance Goals set
forth in this Notice have been achieved. The earned and vested Performance Units then will be paid in whole unrestricted and fully
transferable shares of Stock between January 1 and March 15 of the calendar year immediately following the end of the Performance
Period.

6.          No  Stockholder  Rights . During  the  Performance  Period  and  until  the  date  of  payment  of  Performance  Units  as
provided for in Section 5, Grantee will not have voting rights with respect to the Performance Units nor will Grantee receive or be
entitled to receive dividends declared with respect to the Performance Units.

7.      Change in Control . Subject to Section 16.5 of the Plan, if a Change in Control occurs, the Performance Units shall be
deemed to be fully earned at the Target performance level and immediately vested. The Performance Units then will be paid in Stock
immediately before or simultaneously with the closing of the transaction that will result in the Change in Control and all necessary
steps shall be taken to allow any Stock issued in payment for the Performance Units to participate in the transaction that results in the
Change in Control. If the Company, in the exercise of its discretion, determines that the acceleration of the time of payment for the
Performance Units would violate the requirements of Section 409A of the Code, payment will  be made as described in Section 5,
above. The Committee then, prior to the Change in Control, shall take such action as
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it  in good faith determines to be necessary to insure that  there will  be no material  impairment  to either the value of the Award to
Grantee or Grantee’s opportunity for future appreciation in respect of such Award.

8.      Award Non-Transferable . Performance Units may not be transferred or assigned by Grantee or by operation of law,
other than by will or by the laws of descent and distribution.

9.      Right to Terminate Service . Nothing contained in this Notice shall create a contract of employment or give Grantee a
right to continue in the employ of the Company or any Subsidiary, or restrict the right of the Company or a Subsidiary to terminate
the employment of Grantee at any time.

10.      Adjustments . Upon the occurrence of certain events relating to the Company’s Stock as contemplated by Section 6.2
of the Plan, an adjustment shall be made to the Award as the Committee, in its sole discretion, deems equitable or appropriate.

11.      Registration; Restrictions on Transfer .

(a)      The Company intends that any shares of Stock issued pursuant to this Notice shall be listed on the New York
Stock Exchange or other nationally recognized stock exchange, and registered under the Securities Act of 1933. If no such shares of
Stock  are  available  at  the  time  of  payment,  the  Company  may  require  Grantee  to  provide  such  written  assurances  as  it  deems
necessary  to  comply  with  the  appropriate  exemption  from  registration  and  may  cause  a  legend  to  be  placed  on  the  shares  being
issued calling attention to the fact that they have been acquired for investment and have not been registered. If the listing, registration
or  qualification  of  the  shares  on  any  securities  exchange  or  under  any  federal  or  state  law,  or  the  consent  or  approval  of  any
governmental  regulatory  body  is  necessary  as  a  condition  of  or  in  connection  with  the  purchase  or  issuance  of  such  shares,  the
Company shall not be obligated to issue or deliver shares earned hereunder unless and until such listing, registration, qualification,
consent or approval shall have been effected or obtained.

(b)      Shares issued hereunder shall be subject to any restrictions on transfer then in effect pursuant to the certificate
of incorporation or by-laws of the Company, as each may be amended from time to time, and to any other restrictions or provisions
attached hereto and made a part hereof or set forth in any other contract or agreement binding on Grantee.

12.          Section 409A Compliance . The  Performance  Units,  if  any,  that  become  payable  pursuant  to  this  Notice  may  be
considered “nonqualified  deferred  compensation” that  is  subject  to  the  requirements  of  Section  409A of  the  Code.  The  Company
intends, but does not and cannot warrant or guaranty, that the Performance Units will be paid in compliance with Section 409A of
the Code or an applicable exception. Neither the time nor the schedule of the payment of the Performance Units may be accelerated
or subject to a further deferral except as permitted pursuant to Section 409A of the Code and the applicable regulations. Payment of
the Performance Units may be delayed only in accordance with Section 409A of the Code and the applicable regulations.  Grantee
may  not  make  any  election  regarding  the  time  or  the  form  of  the  payment  of  the  Performance  Units.  This  Notice  shall  be
administered in compliance with Section 409A of the Code or an
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exception thereto and each provision shall be interpreted, to the extent possible, to comply with Section 409A of the Code and the
applicable regulations.

13.          Clawback . Pursuant to Section 16.13 of the Plan, the Award is subject to potential forfeiture or “clawback” to the
fullest extent called for by applicable federal or state law or any policy of the Company. By accepting this Award, Grantee agrees to
be bound by, and comply with, the terms of any such forfeiture or “clawback” provision imposed by applicable federal or state law
or prescribed by any policy of the Company.

14.      Withholding . Pursuant to Section 14.2 of the Plan, the Company shall be entitled to deduct from any payment made
pursuant  to  this  Notice,  the  minimum  amount  necessary  to  satisfy  all  applicable  income  and  employment  taxes  required  to  be
withheld  with  respect  to  such payment  or  may require  Grantee  to  remit  to  the Company the amount  of  such tax prior  to and as a
condition of making such payment.

15.      Plan . This Notice and all rights of Grantee under this Notice are subject to all of the terms and conditions of the Plan,
which  are  incorporated  herein  by  reference.  In  the  event  of  a  conflict  or  inconsistency  between  the  terms  and  conditions  of  this
Notice and the Plan, the terms and conditions of the Plan shall govern. Grantee agrees to be bound by the terms of the Plan and this
Notice.  Grantee acknowledges having read and understood the Plan and this Notice.  Unless otherwise expressly provided in other
sections of this Notice, provisions of the Plan that confer discretionary authority on the Board or the Committee do not (and shall not
be deemed to) create any rights in Grantee unless such rights are expressly set forth herein or are otherwise in the sole discretion of
the Board or the Committee so conferred by appropriate action of the Board or the Committee under the Plan after the date hereof.

16.           Entire  Agreement . This  Notice  and  the  Plan  together  constitute  the  entire  agreement  and  supersede  all  prior
understandings  and  agreements,  written  or  oral,  of  the  parties  hereto  with  respect  to  the  subject  matter  hereof.  The  Plan  and  this
Notice may be amended pursuant to Section 16.4 of the Plan.

17.          Counterparts . This Notice may be executed simultaneously in any number of counterparts, each of which shall be
deemed an original but all of which together shall constitute one and the same instrument.

18.      Section Headings . The section headings of this Notice are for convenience of reference only and shall not be deemed
to alter or affect any provision hereof.

19.          Governing Law . This Notice shall be governed by and construed and enforced in accordance with the laws of the
State of Delaware without regard to conflict of law principles thereunder.

BY EXECUTING THIS NOTICE, GRANTEE ACCEPTS PARTICIPATION IN THE PLAN, ACKNOWLEDGES THAT
HE OR SHE HAS READ AND UNDERSTAND THE PROVISIONS OF THIS NOTICE AND THE PLAN, AND AGREES THAT
THIS NOTICE AND THE PLAN SHALL GOVERN THE TERMS AND CONDITIONS OF THIS AWARD .
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IN WITNESS WHEREOF ,  the Company and Grantee have duly executed this  Notice effective  as of  the Grant  Date set
forth above.

SWIFT TRANSPORTATION COMPANY

By:__________________________________

Print Name: ___________________________

Its: _________________________________

GRANTEE

___________________________________
Signature

___________________________________
Print Name
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Confidential information in this Third Amendment to Amended and Restated Receivables Purchase Agreement has been
omitted and filed separately with the Securities and Exchange Commission pursuant to a Confidential Treatment Request

THIRD AMENDEMENT
TO

AMENDED AND RESTATED RECEIVABLES PURCHASE AGREEMENT

THIS  THIRD  AMENDMENT  TO  AMENDED  AND  RESTATED  RECEIVABLES  PURCHASE  AGREEMENT  (the
“Amendment” ), dated as of December 10, 2015, is entered into among Swift Receivables Company II, LLC (the “Seller” ), Swift
Transportation  Services,  LLC  (the  “Servicer” ),  the  Conduit  Purchasers  party  hereto,  the  Related  Committed  Purchasers  party
hereto, the Purchaser Agents party hereto, the LC Participants party hereto and PNC Bank, National Association, as LC Bank and as
administrator (the “Administrator” ). All capitalized terms used herein and not defined herein shall have the meanings set forth in
the hereinafter defined Purchase Agreement.

WITNESSETH:

WHEREAS, the Seller, Servicer, the Conduit Purchasers from time to time party thereto, the Related Committed Purchasers
from time to time party thereto, the Purchaser Agents from time to time party thereto, the LC Participants from time to time party
thereto and the Administrator  have heretofore executed and delivered an Amended and Restated Receivables Purchase Agreement
dated as of June 14, 2013 (as amended, supplemented or otherwise modified through the date hereof, the “Purchase Agreement” );
and

WHEREAS, the Seller has requested the Administrator consent to an increase in the Purchase Limit to be effected by (i) an
assignment of 100% of the Commitment of the Citibank Purchaser Group (the “Exiting Purchaser Group” ) to The Bank of Tokyo-
Mitsubishi UFJ, Ltd., acting through its New York Branch ( “BTMU” ), as a new related committed purchaser (the “New Related
Committed  Purchaser” )  and  (ii)  the  addition  of  Gotham  Funding  Corporation,  a  Delaware  corporation,  as  purchaser  (the “New
Conduit Purchaser” ), the New Related Committed Purchaser, BTMU, as the related LC Participant (the “New LC Participant” and,
together with the New Conduit Purchaser and the New Related Committed Purchaser, the “New Purchasers” ) and BTMU, as agent
for the New Purchasers (the “New Purchaser Agent” ) and together with the New Purchasers, the “BTMU Purchaser Group” ).

WHEREAS, the parties hereto desire to amend the Purchase Agreement as provided herein;

NOW, THEREFORE, for good and valuable consideration, the receipt and adequacy of which are hereby acknowledged, the
parties hereto hereby agree that the Purchase Agreement shall be and is hereby amended as follows:

Section 1.     The Purchase Agreement is hereby amended as follows:

1.1.    The references to the defined term “ Weekly Report ” appearing in Section 1.1(d) and Section 2(a) of Exhibit II
of the Purchase Agreement are hereby replaced with the term “Periodic Report” .
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1.2.    The references to the defined term “ Information Package ” appearing in Section 3.1(a), Section 3.1(b), Section
3.2 and clause 5 of Exhibit III of the Purchase Agreement are hereby replaced with the term “Periodic Report” .

1.3.    Article IV of the Purchase Agreement is hereby amended by inserting a new Section 4.7 which shall read as
follows:

Section 4.7. Reporting Frequency . The Seller may, upon two Business Days prior notice to the Administrator
and  the  Servicer,  elect  to  provide  Weekly  Reports  to  the  Administrator.  Upon  such  election,  a  Weekly  Reporting
Period  shall  begin  and the  Seller  and the  Servicer  shall  be  required  to  provide  Weekly  Reports  in  accordance  with
Clauses 1(a)(ii) and 2(a)(iv) of Exhibit IV, as applicable. Upon any such election of the implementation of a Weekly
Reporting Period, such Weekly Reporting Period shall continue hereunder at all times until the date on which Seller
provides  the  Administrator  and  the  Servicer  with  no  less  than  two Business  Days  prior  notice  that  it  would  like  to
terminate the Weekly Reporting Period and the Administrator provides its written consent to the termination of such
Weekly Reporting Period (which consent may be provided or denied in the Administrator’s sole discretion).

1.4.    The following defined terms appearing in Exhibit I of the Purchase Agreement are hereby amended and restated
in their entirety and as so amended and restated shall read as follows:

“ Change in Control ” means (a) that Swift ceases to own, directly or indirectly, 100% of the membership interests
of  the  Seller  free  and  clear  of  all  Adverse  Claims,  (b)  Parent  ceases  to  own,  directly  or  indirectly,  100%  of  the
membership interests of any Originator or (c) a “Change in Control” (as such term is defined in the Credit  Agreement,
without giving effect to any amendment, supplement, modification or waiver of such definition made or given after such
time any of PNC, Wells or BTMU is no longer a lender thereunder).

“ Excess  Concentration  ”  means,  for  any  day,  the  sum of,  without  duplication,  (a)  the  sum of  the  amounts  by
which  the  aggregate  Outstanding  Balance  of  all  Eligible  Receivables  then  in  the  Receivables  Pool  of  each  Obligor
exceeds an amount equal to (i) the applicable Concentration Percentage for such Obligor multiplied by (ii) the aggregate
Outstanding Balance of all Eligible Receivables then in the Receivables Pool, plus (b) the amount by which the aggregate
Outstanding Balance of all Eligible Receivables then in the Receivables Pool the Obligor of which is a resident of Mexico
exceeds an amount equal to (i) 3.0% (or such lower amount at the sole discretion of any Purchaser upon ten (10)
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days prior written notice to the Seller (it being understood that such percentage may be reduced to zero)) multiplied by
(ii) the aggregate Outstanding Balance of all  Eligible Receivables then in the Receivables Pool, plus (c) the amount by
which the aggregate Outstanding Balance of all Eligible Receivables then in the Receivables Pool the Obligor of which is
a  resident  of  Canada  exceeds an  amount  equal  to  (i)  5.0% multiplied by (ii)  the  aggregate  Outstanding  Balance  of  all
Eligible Receivables then in the Receivables Pool, plus (d) the amount by which the aggregate Outstanding Balance of all
Eligible Receivables then in the Receivables Pool that have not been invoiced to the Obligor thereof exceeds an amount
equal  to  (i)  10.0%  multiplied  by  (ii)  the  aggregate  Outstanding  Balance  of  all  Eligible  Receivables  then  in  the
Receivables Pool, plus (e) the amount by which the aggregate Outstanding Balance of all FUMS Receivables then in the
Receivables Pool exceeds an amount equal to (i) 4.0% (or such other amount as may be agreed to in writing by the Seller
and  each  Purchaser  Group  from  time  to  time)  multiplied  by  (ii)  the  aggregate  Outstanding  Balance  of  all  Eligible
Receivables then in the Receivables Pool, plus (f) the amount by which the aggregate Outstanding Balance of all Eligible
Receivables then in the Receivables Pool the Obligor of which is a Governmental Authority exceeds an amount equal to
(i) 1.0% multiplied by (ii) the aggregate Outstanding Balance of all Eligible Receivables then in the Receivables Pool.

“ Facility Termination Date ” means the earliest to occur of: (a) with respect to each Purchaser, January 10, 2019,
(b)  the  date  determined  pursuant  to  Section  2.2  of  this  Agreement,  (c)  the  date  the  Purchase  Limit  reduces  to  zero
pursuant to Section 1.1(c) of this Agreement, (d) with respect to each Conduit Purchaser, the date that the commitments
of  all  of  the  Liquidity  Providers  terminate  under  the  related  Liquidity  Agreement,  (e)  with  respect  to  each  Purchaser
Group,  the  date  that  the  Commitment  of  all  of  the  Related  Committed  Purchasers  of  such  Purchaser  Group  terminate
pursuant  to  Section  1.22,  and  (f)  the  Seller  shall  fail  to  cause  the  amendment  or  modification  of  any  Transaction
Document as reasonably requested by Fitch, Moody’s or Standard & Poor’s, and such failure shall continue for 60 days
after such amendment or modification is initially requested.

“ Group A Obligor ” means any Obligor with a short-term rating of at least: (a) “A-1” by Standard & Poor’s, or if
such Obligor does not have a short-term rating from Standard & Poor’s, a rating of “A+” or better by Standard & Poor’s
on its long-term senior unsecured and uncredit-enhanced debt securities, and (b) “P-1” by Moody’s,  or if  such Obligor
does not have a short-term rating from Moody’s, “A1” or better by Moody’s on its long-term

23431316 3  



EXHIBIT 10.18

senior unsecured and uncredit-enhanced debt securities. If both a short-term and long-term rating exist for an Obligor,
the short-term rating will be used and if Standard & Poor’s and Moody’s ratings for an Obligor indicate a different
group for such Obligor,  the lower of such ratings shall  be used; provided, however ,  if the Obligor is [*] and if the
Standard & Poor’s and Moody’s ratings for [*] indicate a different group, the higher of such ratings shall be used.

“ Group B Obligor ” means an Obligor, other than a Group A Obligor, with a short-term rating of at least: (a)
“A-2” by Standard & Poor’s, or if such Obligor does not have a short-term rating from Standard & Poor’s, a rating of
“BBB+” Standard & Poor’s on its long-term senior unsecured and uncredit-enhanced debt securities, and (b) “P-2” by
Moody’s, or if such Obligor does not have a short-term rating from Moody’s, “Baa1” by Moody’s on its long-term
senior unsecured and uncredit-enhanced debt securities. If both a short-term and long-term rating exist for an Obligor,
the short-term rating will be used and if Standard & Poor’s and Moody’s ratings for an Obligor indicate a different
group for such Obligor,  the lower of such ratings shall  be used; provided, however ,  if the Obligor is [*] and if the
Standard & Poor’s and Moody’s ratings for [*] indicate a different group, the higher of such ratings shall be used.

“ Group C Obligor ” means an Obligor, other than a Group A Obligor or Group B Obligor, with a short-term
rating of at least: (a) “A-3” by Standard & Poor’s, or if such Obligor does not have a short-term rating from Standard
& Poor’s,  a  rating of  “BBB-” by Standard & Poor’s  on its  long-term senior  unsecured and uncredit-enhanced debt
securities, and (b) “P-3” by Moody’s, or if such Obligor does not have a short-term rating from Moody’s, “Baa3” by
Moody’s on its long-term senior unsecured and uncredit-enhanced debt securities. If both a short-term and long-term
rating exist  for an Obligor,  the short-term rating will  be used and if  Standard & Poor’s and Moody’s ratings for an
Obligor indicate a different group for such Obligor, the lower of such ratings shall be used; provided, however , if the
Obligor is [*] and if the Standard & Poor’s and Moody’s ratings for [*] indicate a different group, the higher of such
ratings shall be used.    

“ Loss Reserve Percentage ” means, on any day, an amount (expressed as a percentage) equal to:

*Confidential information on this page has been omitted and filed separately with the Securities and Exchange Commission pursuant to a
Confidential Treatment Request. 
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(a) the product of:

(i)  2.25  times  the  highest  three  month  rolling  average  of  the  Default  Ratios  during  the  twelve  most
recent  Fiscal  Months  as  of  such  day;  provided,  however that  for  purposes  of  determining  the  foregoing
calculation and solely with respect to the Fiscal Months January 2015 to and including May 2015, the three
month rolling average Default Ratio shall be deemed to be the percentage set forth opposite such Fiscal Month
in the table appearing below;

January 2015 1.16%
February 2015 1.16%
March 2015 1.16%
April 2015 1.25%
May 2015 1.35%

multiplied by

(ii) (x) if such day occurs during a Weekly Reporting Period, the aggregate Credit Sales during the four
most  recent  Fiscal  Months  and  one  quarter  of  the  fifth  most  recent  Fiscal  Month,  or  (y)  if  such  day  occurs
during a Monthly Reporting Period, the aggregate Credit Sales during the five most recent Fiscal Months;

divided by

(b) the Net Receivables Pool Balance as of such date.

“  Purchase  Limit  ”  means  $400,000,000,  as  such  amount  may  be  reduced  pursuant  to  Section  1.1(c)  or
otherwise in connection with any Exiting Purchaser, or increased pursuant to Section 1.1(f) . References to the unused
portion  of  the  Purchase  Limit  shall  mean,  at  any  time,  the  Purchase  Limit  minus  the  sum  of  the  then  outstanding
Aggregate Capital plus the LC Participation Amount.

“ Related Security ” means, with respect to any Receivable:

(a)    all of the Seller’s and the applicable Originator’s interest in any goods (including returned goods), and
documentation of title evidencing the shipment or storage of any
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goods (including returned goods), the sale of which gave rise to such Receivable,

(b)    all instruments and chattel paper that may evidence such Receivable,

(c)      all  other security interests  or liens and property subject  thereto from time to time purporting to secure
payment of such Receivable, whether pursuant to the Contract related to such Receivable or otherwise, together with
all UCC financing statements or similar filings relating thereto,

(d)        solely  to  the  extent  applicable  to  such  Receivable,  all  of  the  Seller’s  and  the  applicable  Originator’s
rights, interests and claims under the Contracts relating to such Receivable, and all guaranties, indemnities, insurance
and  other  agreements  (including  the  related  Contract)  or  arrangements  of  whatever  character  from  time  to  time
supporting or securing payment of such Receivable or otherwise relating to such Receivable, whether pursuant to the
Contract related to such Receivable or otherwise, and

(e)        all  of  the  Seller’s  rights,  interests  and  claims  under  the  Sale  Agreement  and  the  other  Transaction
Documents.

1.5.    Exhibit I of the Purchase Agreement is hereby amended by inserting the following defined terms in appropriate
alphabetical order:

“ Anti-Corruption Laws ” means, with respect to any Person, all laws, rules and regulations of any jurisdiction
applicable to such Person or its Subsidiaries from time to time concerning or relating to bribery or corruption.

“ BTMU ” means The Bank of Tokyo-Mitsubishi UFJ, Ltd.

“ Monthly Reporting Period ” means any period other than a Weekly Reporting Period.

“ Periodic Report ” means each Information Package or Weekly Report, as applicable, delivered hereunder.

“  Sanctioned  Country  ”  means,  at  any  time,  a  country  or  territory  that  is  the  target  of  comprehensive
Sanctions.

“ Sanctioned  Person  ”  means,  at  any  time,  (a)  any  Person  listed  in  any  Sanctions-related  list  of  designated
Persons  maintained  by  the  Office  of  Foreign  Assets  Control  of  the  U.S.  Department  of  the  Treasury  or  the  U.S.
Department of State, Her Majesty’s Treasury’s Consolidated List of Financial Sanctions
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Targets or the Investment Ban List, or any similar list enforced by any other applicable sanctions authority, (b) any
Person organized or resident in a Sanctioned Country or (c) any Person controlled by any such Person.

“ Sanctions ” means economic or  financial  sanctions or  trade embargoes imposed,  administered or  enforced
from time to time by the U.S. government, including those administered by the Office of Foreign Assets Control of
the US Department of Treasury, the US State Department, the US Department of Commerce or the US Department of
the  Treasury,  (b)  by  the  United  Nations  Security  Counsel,  the  European  Union  or  Her  Majesty’s  Treasury  of  the
United Kingdom or (c) by other relevant sanctions authorities to the extent compliance with the sanctions imposed by
such other authorities would not entail a violation of applicable law.

“ Weekly Reporting Period ” means any period during which the Seller has notified the Administrator that it
has elected to provide Weekly Reports pursuant to Section 4.7.

1.6.        Clause (o)  of  Section 1 of  Exhibit  III  to  the Purchase Agreement  is  hereby amended and restated to read as
follows:

(o)     Compliance with Applicable Laws .  The Seller is in compliance with the requirements of all applicable
laws, rules, regulations and orders of all Governmental Authorities (including, without limitation, all applicable Anti-
Corruption  Laws  and  applicable  Sanctions)  except  to  the  extent  that  the  failure  to  comply  could  not  be  reasonably
expected to have a Material Adverse Effect.

1.7.    Section 1 of Exhibit III to the Purchase Agreement is hereby amended by adding new clauses (q) and (r) to read
as follows:

(q)     Liquidity Coverage Ratio . The Seller has not, does not and will not during this Agreement (x) issue any
obligations that (A) constitute asset-backed commercial paper, or (B) are securities required to be registered under the
Securities Act of 1933 (the “33 Act” ) or that may be offered for sale under Rule 144A or a similar exemption from
registration  under  the  33 Act  or  the  rules  promulgated  thereunder,  or  (y)  issue any other  debt  obligations  or  equity
interest other than debt obligations substantially similar to the obligations of the Seller under this Agreement that are
(A)  issued  to  other  banks  or  asset-backed  commercial  paper  conduits  in  privately  negotiated  transactions,  and
(B)  subject  to  transfer  restrictions  substantially  similar  to  the  transfer  restrictions  set  forth  in  this  Agreement.  The
Seller further represents and warrants that its assets and liabilities are consolidated with the
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assets and liabilities of the Parent for purposes of generally accepted accounting principles.

(r)     Anti-Corruption Laws and Sanctions . The Seller has implemented and maintains in effect policies and
procedures designed to ensure compliance in all material respects by the Seller and its directors, officers, employees
and agents with Anti-Corruption Laws and applicable Sanctions, and the Seller and, to the knowledge of the Seller, its
directors and agents, are in compliance with Anti-Corruption Laws and applicable Sanctions in all material respects.
None of (a) the Seller or, to the knowledge of the Seller, any of its respective directors, officers or employees, or (b)
to the knowledge of the Seller, any agent of the Seller that will act in any capacity in connection with or benefit from
the purchase facility established hereby, is a Sanctioned Person. No proceeds from any Purchase or Letter of Credit,
use of proceeds or other transaction contemplated by this Agreement will violate Anti-Corruption Laws or applicable
Sanctions.

1.8.        Clause  (l)  of  Section  2  of  Exhibit  III  to  the  Purchase  Agreement  is  hereby amended and restated  to  read  as
follows:

(o)          Compliance  with  Applicable  Laws  .    The  Servicer  is  in  compliance  with  the  requirements  of  all
applicable  laws,  rules,  regulations  and  orders  of  all  Governmental  Authorities  (including,  without  limitation,  all
applicable Anti-Corruption Laws and applicable Sanctions) except to the extent that the failure to comply could not
be reasonably expected to have a Material Adverse Effect.

1.9.    Section 2 of Exhibit III to the Purchase Agreement is hereby amended by adding a new clause (n) to read as
follows:

(n)     Anti-Corruption Laws and Sanctions .  The Servicer has implemented and maintains in effect policies
and  procedures  designed  to  ensure  compliance  in  all  material  respects  by  the  Servicer  and  its  directors,  officers,
employees and agents with Anti-Corruption Laws and applicable Sanctions, and the Servicer and, to the knowledge of
the Servicer,  its  directors  and agents,  are  in  compliance with  Anti-Corruption Laws and applicable  Sanctions in  all
material respects. None of (a) the Servicer or, to the knowledge of the Servicer, any of its respective directors, officers
or  employees,  or  (b)  to  the  knowledge  of  the  Servicer,  any  agent  of  the  Servicer  that  will  act  in  any  capacity  in
connection with or benefit from the purchase facility established hereby, is a Sanctioned Person.
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1.10        Clauses  1(a)(ii)  and  2(a)(iv)  appearing  on  Exhibit  IV  to  the  Purchase  Agreement  are  hereby  amended  and
restated in their respective entireties and so amended and restated shall read as follows:

(ii)     Information Packages and Weekly Reports . As soon as available and in any event not later than two (2)
Business Days prior to the Settlement Date, an Information Package as of the last day of the most recently completed
Fiscal  Month.  During  any  Weekly  Reporting  Period,  as  soon  as  available  and  in  any  event  not  later  than  the  third
Business Day of each week, a Weekly Report as of the most recently completed week.

(iv)     Information Packages and Weekly Reports . As soon as available and in any event not later than two (2)
Business Days prior to the Settlement Date, an Information Package as of the last day of the most recently completed
Fiscal  Month.  During  any  Weekly  Reporting  Period,  as  soon  as  available  and  in  any  event  not  later  than  the  third
Business Day of each week, a Weekly Report as of the most recently completed week.

1.11.    Section 1 of Exhibit IV to the Purchase Agreement is hereby amended by adding new clauses (s), (t) and (u) to
read as follows:

(s)     Anti-Corruption Laws and Sanctions . The Seller will conduct its business in compliance in all material
respects with Anti-Corruption Laws and Sanctions.

(t)     Sanctions . The Seller will not, directly or to the knowledge of the Seller, indirectly, use any proceeds of
a Purchase or Letter of Credit or lend, contribute or otherwise make available such proceeds of a Purchase or Letter of
Credit to any Person, to fund any activities of or business with any Sanctioned Person or in any Sanctioned Country,
or  in  any other  manner  that  will  result  in  a  violation  by any Person party  to  this  Agreement  (including  any Person
participating  in  the  transaction,  whether  as  Purchaser,  LC  Participant,  LC  Bank  or  Administrator,  or  otherwise)  of
Sanctions.

(u)         Anti-Corruption Laws  .  The Seller  will  not,  directly  or  indirectly,  use any proceeds of  a Purchase or
Letter of Credit for any purpose which would result in a violation of Anti-Corruption Laws.

1.12    Section 2 of Exhibit IV to the Purchase Agreement is hereby amended by adding a new clause (k) to read as
follows:

(k)          Anti-Corruption  Laws  and  Sanctions  .  The  Servicer  will  conduct  its  business  in  compliance  in  all
material respects with Anti-Corruption Laws and Sanctions.
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1.13.    Clause (d) appearing on Exhibit V to the Purchase Agreement is hereby amended and restated in its entirety
and so amended and restated shall read as follows:

(d)    the Seller or the Servicer shall fail to deliver any Periodic Report when due pursuant to this Agreement,
and such failure shall remain unremedied for two (2) Business Days;

1.14.    Clause (g) appearing on Exhibit V to the Purchase Agreement is hereby amended and restated in its entirety
and so amended and restated shall read as follows:

(g)    (i) the average for three consecutive Fiscal Months of: (A) the Default Ratio shall exceed 5.5%, (B) the
Delinquency  Ratio  shall  exceed  7.25%,  or  (C)  the  Dilution  Ratio  shall  exceed  3.0%  or  (ii)  the  Days’  Sales
Outstanding exceeds 50 days;

Section 2.     Effectiveness of Amendment.

(a)    This Amendment shall become effective on the date that each of the following shall have been satisfied:

(i)        the  Administrator  shall  have  received  counterparts  hereof  executed  by  the  Seller,  the  Servicer,  each
Purchaser and the Administrator;

(ii)    the Parent shall have executed and delivered to the Administrator an acknowledgment and consent;

(iii)    each Purchaser shall have received its amendment fee as set forth in that certain Fourth Amended and
Restated Fee Letter dated as of December 10, 2015;

(iv)       the Exiting Purchaser Group shall  have received all  of its Capital,  Discount accrued thereon,  all  Fees
due and owing to such Exiting Purchaser Group and any other fees and expenses due to such Exiting Purchaser pursuant to
the Purchase Agreement and the other Transaction Documents on the date hereof,  in each case in the amounts specified in
Part A of Schedule I hereto;

(v)       the Administrator  shall  have received an amount from the New Purchasers necessary to effectuate the
purchases and sales in the Purchased Interest outstanding on the date hereof as set forth in Section 4(c) hereof;

(vi)        the  Administrator  shall  have  received  copies  of  all  documents  evidencing  other  necessary  corporate
action and governmental approvals, if any, with respect to this Amendment and the other Transaction Documents; and

(vii)    the Administrator shall have received such other agreements, instruments, documents, certificates, and
opinions as the Administrator may reasonably request.
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(b)    From and after the date of effectiveness of this Amendment, the commitments of the New Purchasers shall be as
set forth below the signature of such New Purchasers to this Agreement.

Section 3.     To induce the Administrator and the Purchasers to enter into this Amendment, the Seller and Servicer represent
and  warrant  to  the  Administrator  and  the  Purchasers  that:  (a)  the  representations  and  warranties  contained  in  the  Transaction
Documents, are true and correct in all material respects as of the date hereof with the same effect as though made on the date hereof
(it  being  understood  and  agreed  that  any  representation  or  warranty  which  by  its  terms  is  made  as  of  a  specified  date  shall  be
required  to  be  true  and  correct  in  all  material  respects  only  as  of  such  specified  date);  (b)  no  Termination  Event  or  Unmatured
Termination Event exists; (c) this Amendment has been duly authorized by all necessary corporate proceedings and duly executed
and delivered by each of the Seller and the Servicer, and the Purchase Agreement, as amended by this Amendment, and each of the
other Transaction Documents are the legal, valid and binding obligations of the Seller and the Servicer, enforceable against the Seller
and  the  Servicer  in  accordance  with  their  respective  terms,  except  as  enforceability  may  be  limited  by  bankruptcy,  insolvency  or
other similar laws of general application affecting the enforcement of creditors’ rights or by general principles of equity; and (d) no
consent,  approval,  authorization,  order,  registration  or  qualification  with  any  governmental  authority  is  required  for,  and  in  the
absence of which would adversely effect, the legal and valid execution and delivery or performance by the Seller or the Servicer of
this Amendment or the performance by the Seller or the Servicer of the Purchase Agreement,  as amended by this Amendment,  or
any other Transaction Document to which they are a party.

Section 4.     (a) The Exiting Purchaser Group hereby absolutely and unconditionally sells and assigns, without recourse, to
the BTMU Purchaser Group, and the BTMU Purchaser Group hereby purchases and assumes, without recourse to or representation
of any kind (except as set forth below) from the Exiting Purchaser Group, a 100% interest in and to the Exiting Purchaser Group’s
rights  and  obligations  under  the  Purchase  Agreement  and  under  the  other  Facility  Documents  including  the  Exiting  Purchaser
Group’s  Commitment  and  Capital  specified  in  Part  B  of  Schedule  I  hereto.  From  and  after  the  date  hereof,  no  Purchaser  in  the
Exiting Purchaser Group (each an “ Exiting Purchaser” ) shall have any obligation or commitment under the Purchase Agreement.

(b)    The Seller shall pay to the Administrator, for the account of the Exiting Purchaser Group, all Discount, Fees, and
other fees and expenses due and owing to the Exiting Purchaser Group on the date hereof in the amounts specified in Part A
of Schedule I hereto. Upon receipt of such amounts, the Administrator shall distribute the funds received from the Seller to
the Exiting Purchaser Group.

(c)    Each New Purchaser, each Exiting Purchaser, and each other Purchaser that is continuing as a Purchaser under
the  Purchaser  Agreement  (the  “Continuing  Purchasers” )  agree  to  make  such  purchases  and  sales  of  interests  in  the
Purchased Interest outstanding on the date hereof among themselves in the amounts set forth in Part C of Schedule I hereto so
that after giving effect to such purchases and sales, (x) no Exiting Purchaser shall have any Purchased Interest and (y) each
Continuing Purchaser and each New Purchaser and their related Purchaser Group is then holding its relevant
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Ratable Share of the Aggregate Capital based on their Commitments as in effect on the date hereof. Such purchases and sales
shall  be  arranged  through  the  Administrator  who  shall  distribute  any  amounts  received  to  the  Exiting  Purchasers  and
Continuing  Purchasers  in  accordance  with  the  foregoing,  and  each  Purchaser  hereby  agrees  to  execute  such  further
instruments and documents, if any, as the Administrator may reasonably request in connection therewith.

(d)    Each New Purchaser hereby confirms that it has received a copy of the Transaction Documents and the exhibits
related thereto, together with copies of the documents which were required to be delivered under the Purchase Agreement as
a condition to the making of the Purchases and other extensions of credit thereunder. Each New Purchaser acknowledges and
agrees that it has made and will continue to make, independently and without reliance upon the Administrator or any other
Purchaser and based on such documents and information as it has deemed appropriate, its own credit analysis and decisions
relating  to  the  Purchase  Agreement.  Each  New Purchaser  further  acknowledges  and  agrees  that  the  Administrator  has  not
made any representations or warranties about the credit worthiness of the Seller or any other party to the Purchase Agreement
or  any  other  Transaction  Document  or  with  respect  to  the  legality,  validity,  sufficiency  or  enforceability  of  the  Purchase
Agreement or any other Transaction Document or the value of any security therefor.

(e)    Except as otherwise provided in the Purchase Agreement, effective as of the date hereof, each New Purchaser (i)
shall be deemed automatically to have become a party to the Purchase Agreement and have all the rights and obligations of a
“Purchaser” under  the  Purchase  Agreement  as  if  it  were  an  original  signatory  thereto  and  (ii)  agrees  to  be  bound  by  the
terms and conditions set forth in the Purchase Agreement as if it were an original signatory thereto.

(f)    Each New Purchaser shall deliver to the Administrator such information and shall complete such forms as are
reasonably requested of such Person by the Administrator.

(g)        Each  New Purchaser  has  delivered  to  the  Seller  and  the  Administrator  (or  is  delivering  to  the  Seller  and  the
Administrator concurrently herewith) the tax forms referred to in Section 1.10 of the Purchase Agreement.

Section  5.        This  Amendment  may  be  executed  in  any  number  of  counterparts  and  by  the  different  parties  on  separate
counterparts and each such counterpart shall be deemed to be an original, but all such counterparts shall together constitute but one
and the same Amendment.

Section  6.        Except  as  specifically  provided  above,  the  Purchase  Agreement  and  the  other  Transaction  Documents  shall
remain in full force and effect and are hereby ratified and confirmed in all respects. The execution, delivery, and effectiveness of this
Amendment shall not operate as a waiver of any right, power, or remedy of any Administrator or any Purchaser under the Purchase
Agreement or any of the other Transaction Documents, nor constitute a waiver or modification of any provision of any of the other
Transaction Documents. All defined terms used herein and not defined herein shall have the same meaning herein as in the Purchase
Agreement. The Seller agrees to pay on demand all costs and expenses (including reasonable
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fees  and  expenses  of  counsel)  of  or  incurred  by  the  Administrator  and  each  Purchaser  Administrator  in  connection  with  the
negotiation, preparation, execution and delivery of this Amendment.

Section 7.     This Amendment and the rights and obligations of the parties hereunder shall be construed in accordance with
and be governed by the law of the State of New York.
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IN WITNESS WHEREOF, the parties have caused this Amendment  to be executed and delivered by their  duly authorized
officers as of the date first above written.

SWIFT RECEIVABLES COMPANY II, LLC, as Seller

By: /s/ Virginia Henkels     
Name: Virginia Henkels     
Title: EVP, CFO & Treasurer     

SWIFT TRANSPORTATION SERVICES, LLC, as Servicer

By: /s/ Virginia Henkels     
Name: Virginia Henkels     
Title: EVP, CFO & Treasurer     

  S- 1
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PNC BANK, NATIONAL ASSOCIATION, as Administrator

By: /s/Michael Brown     

Name: Michael Brown     
Title: Senior Vice President     

PNC BANK, NATIONAL ASSOCIATION, as Purchaser Agent for the PNC Bank
Purchaser Group

By: /s/Michael Brown     
Name: Michael Brown     
Title: Senior Vice President     

PNC BANK, NATIONAL ASSOCIATION, as a Related Committed Purchaser

By: /s/Michael Brown     
Name: Michael Brown     
Title: Senior Vice President     

PNC BANK, NATIONAL ASSOCIATION, as the LC Bank

By: /s/Michael Brown     
Name: Michael Brown     
Title: Senior Vice President     

  S- 2
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WELLS FARGO BANK, NATIONAL ASSOCIATION, as Purchaser Agent for the
Wells Fargo Purchaser Group

By: /s/Elizabeth R. Wagner     
Name: Elizabeth R. Wagner     
Title: Vice President     

WELLS FARGO BANK, NATIONAL ASSOCIATION, as a Related Committed
Purchaser

By: /s/Elizabeth R. Wagner     
Name: Elizabeth R. Wagner     
Title: Vice President     

WELLS FARGO BANK, NATIONAL ASSOCIATION, as a LC Participant
By: /s/Elizabeth R. Wagner     
Name: Elizabeth R. Wagner     
Title: Vice President     

  S- 3
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EXITING PURCHASER GROUP:         CITIBANK, N.A., as Purchaser Agent for the
Citibank Purchaser Group

By: /s/ Steffen Lunde     
Name: Steffen Lunde
Title: Vice President

CITIBANK, N.A., as a Related Committed Purchaser and as a LC Participant

By: /s/ Steffen Lunde     
Name: Steffen Lunde     
Title: Vice President     

CAFCO, LLC, as Conduit Purchaser

By: Citibank, N.A., as Attorney-in-fact

By: /s/ Steffen Lunde         
Name: Steffen Lunde     
Title: Vice President     

CHARTA, LLC, as Conduit Purchaser

By: Citibank, N.A., as Attorney-in-fact
By: /s/ Steffen Lunde     
Name: Steffen Lunde     
Title: Vice President     

CIESCO, LLC, as Conduit Purchaser

By: Citibank, N.A., as Attorney-in-fact

By: /s/ Steffen Lunde     
Name: Steffen Lunde     
Title: Vice President     

CRC FUNDING, LLC, as Conduit Purchaser

By: Citibank, N.A., as Attorney-in-fact

By: /s/ Steffen Lunde         
Name: Steffen Lunde     
Title: Vice President     

  S- 4
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BTMU PURCHASER GROUP:

THE BANK OF TOKYO-MITSUBISHI UFJ, LTD., acting through its New York
Branch, as Purchaser Agent for the BTMU Purchaser Group

By: /s/ Christopher Pohl     
Name: Christopher Pohl     
Title: Managing Partner     

THE BANK OF TOKYO-MITSUBISHI UFJ, LTD., acting through its New York
Branch, as a Related Committed Purchaser and as a LC Participant

By: /s/ Lawrence Elkins     
Name: Lawrence Elkins     
Title: Vice President     

Address: The Bank of Tokyo-Mitsubishi
UFJ, Ltd., New York Branch
1251 Avenue of the Americas
10 th Floor
New York, New York 10020
Attention: Securitization Group
Telephone: (212) 782-6957
Facsimile:  (212) 782-6448
Email: securitization_reporting@us.mufg.jp
cpohl@us.mufg.jp

Commitment: $100,000,000

  S- 5
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GOTHAM FUNDING CORPORATION, as Conduit Purchaser

By: /s/David V. DeAngelis     
Name: David V. DeAngelis     
Title: Vice President     

Address:    

c/o Global Securitization Services, LLC
68 South Service Road, Suite 120
Melville, NY 11747
Telephone: (631) 930-7216
Facsimile: (212) 302-8767
Attention: David V. DeAngelis
Email: ddeangelis@gssnyc.com

With a copy to:

THE BANK OF TOKYO-MITSUBISHI UFJ, LTD., NEW YORK BRANCH
1251 Avenue of the Americas
10 th Floor
New York, New York 10020
Attention: Securitization Group
Telephone: (212) 782-6957
Facsimile:  (212) 782-6448
Email: securitization_reporting@us.mufg.jp

cpohl@us.mufg.jp

  S- 6
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REAFFIRMATION, ACHKNOWLEDGEMENT AND CONSENT OF
PERFORMANCE GUARANTOR

The  undersigned,  SWIFT  TRANSPORTATION  COMPANY  (“  Performance  Guarantor  ”),  heretofore  executed  and
delivered to PNC BANK, NATIONAL ASSOCIATION (“ Administrator ”) a Performance Guaranty dated as of June 8, 2011 (as the
same may be amended, restated, supplemented or modified from time to time, the “ Performance Guaranty ”). Capitalized terms used
(but  not  defined)  herein  have  the  meanings  assigned  thereto  in  the  Performance  Guaranty.  On  the  date  hereof,  the  undersigned
acknowledges  and  consents  to  the  Third  Amendment  to  Amended  and  Restated  Receivables  Purchase  Agreement  dated
December 10, 2015 and confirms that the Performance Guaranty, and all obligations of the undersigned thereunder, remains in full
force  and  effect.  The  undersigned  further  agrees  that  the  consent  of  the  undersigned  to  any  further  amendments  to  (i)  the  Sale
Agreement,  (ii)  the Receivables Purchase Agreement and (iii) any other Transaction Document shall not be required as a result of
this  consent  having  been  obtained,  except  to  the  extent,  if  any,  required  by  the  Performance  Guaranty  referred  to  above.  The
undersigned  acknowledges  that  the  Administrator  is  relying on the assurances  provided herein  in  entering  into  the  agreements  set
forth above.
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This Reaffirmation, Acknowledgment and Consent of Performance Guarantor is executed as of this December __, 2015.

SWIFT TRANSPORTATION COMPANY

By:
Name:
Title:

  2  



EXHIBIT 10.18

SCHEDULE I TO
THIRD AMENDMENT

TO
AMENDED AND RESTATED RECEIVABLES PURCHASE AGREEMENT

A.    Pay-Off Amount due to the Exiting Purchaser Group as of the date hereof:

Capital:         $52,000,000
Discount:        $_____________
Fees:            $_____________
Other Amounts:    $_____________
Total Amount Owing:    $_____________

B.    Assigned Commitment

Commitment assigned:                    $75,000,000
Exiting Purchaser Group’s remaining Commitment:        $0
Capital allocable to Commitment assigned:            $52,000,000
Assignor’s remaining Capital:                $0

C.    Flow of Funds
1.    For the benefit of the PNC Purchaser Group:

Amount: $8,016,666.70
Name of Bank: PNC Bank, N.A.
Account Name: PNC Bank, N.A.
ABA No.: [*]
Account No.: [*]
Reference: Swift Receivables Company II, LLC
Attention: Commercial Loan Department

2.    For the benefit of the Wells Fargo Purchaser Group:

Amount: $4,983,333.30
Name of Bank: Wells Fargo Bank, N.A.
ABA No.: [*]
Account No.: [*]
Reference: RSG Swift Receivables Co II, LLC

3.For the benefit of the Citibank Purchaser Group:

Amount: $52,000,0000.00
Name of Bank: Citibank, N.A.
ABA No.: [*]
Account Name: CAFCO Redemption Account
Account No.: [*]
Reference: SWIFT Transportation

* Confidential information on this page has been omitted and filed separately with the Securities and Exchange Commission pursuant to a Confidential Treatment Request. 
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Confidential information in this First Amendment to Amended and Restated Receivables Purchase Agreement has been
omitted and filed separately with the Securities and Exchange Commission pursuant to a Confidential Treatment Request

FIRST AMENDMENT

TO

AMENDED AND RESTATED RECEIVABLES PURCHASE AGREEMENT

THIS  FIRST  AMENDMENT  TO  AMENDED  AND  RESTATED  RECEIVABLES  PURCHASE  AGREEMENT  (the
“Amendment” ), dated as of September 25, 2013, is entered into among Swift Receivables Company II, LLC (the “Seller” ), Swift
Transportation  Services,  LLC  (the  “Servicer” ),  the  Conduit  Purchasers  party  hereto,  the  Related  Committed  Purchasers  party
hereto, the Purchaser Agents party hereto, the LC Participants party hereto and PNC Bank, National Association, as LC Bank and as
administrator (the “Administrator” ). All capitalized terms used herein and not defined herein shall have the meanings set forth in
the hereinafter defined Purchase Agreement.

WITNESSETH:

Whereas,  the  Seller,  Servicer,  the  Conduit  Purchasers  from  time  to  time  party  thereto,  the  Related  Committed  Purchasers
from time to time party thereto, the Purchaser Agents from time to time party thereto, the LC Participants from time to time party
thereto and the Administrator  have heretofore executed and delivered an Amended and Restated Receivables Purchase Agreement
dated as of June 14, 2013 (as amended, supplemented or otherwise modified through the date hereof, the “Purchase Agreement” );
and

Whereas, the parties hereto desire to amend the Purchase Agreement as provided herein;

NOW, THEREFORE, for good and valuable consideration, the receipt and adequacy of which are hereby acknowledged, the
parties hereto hereby agree that the Purchase Agreement shall be and is hereby amended as follows:

Section 1.      The Purchase Agreement is hereby amended as follows:

1.1.      Section 1.14 is hereby amended and restated in its entirety and as so amended shall read as follows:

Section 1.14           Requirements For Issuance of Letters of Credit . The Seller (i) shall authorize and direct the
LC Bank to name the Seller, any Originator or any Affiliate of an Originator as the “Applicant” or “Account Party” of
each Letter of Credit, and (ii) if an Originator or Affiliate is named as the “Applicant” (an “ Applicant ”), (A) shall
have  received  an  executed  reimbursement  agreement  from  such  Applicant  pursuant  to  which  such  Applicant  shall
have agreed to reimburse Seller for any drawing on such Letter of Credit on the applicable Drawing Date, and (B) in
connection with such reimbursement agreement, shall have received a fronting fee for arranging such Letter of Credit
in an

3447376.01.12.doc
3605383
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amount not less than 0.10% of the face amount of such Letter of Credit.

1.2.           The  definitions “Credit  and  Collection  Policy” , “LIBOR  Market  Index  Rate” and “Purchaser  Group”
appearing  in  Exhibit  I  of  the  Purchase  Agreement  are  hereby amended and restated  in  their  respective  entireties  and as  so
amended shall read as follows:

“ Credit  and  Collection  Policy ”  means,  as  the  context  may  require,  those  receivables  credit  and  collection
policies  and  practices  of  each  Originator  and  of  Swift  in  effect  on  the  date  of  this  Agreement  and  described  in
Schedule I to this Agreement, as modified in compliance with this Agreement; provided, however, that from the First
Amendment Effective Date to and including January 15, 2014 and solely with respect to Receivables originated by
Central, the term Credit and Collection Policy shall mean the Central Credit and Collection Policy.

“ LIBOR Market Index Rate ” means, for any day, the one-month Eurodollar Rate for U.S. dollar deposits as
reported on the Reuters Screen LIBOR01 Page or any other page that may replace such page from time to time for the
purpose  of  displaying  offered  rates  of  leading  banks  for  London  interbank  deposits  in  United  States  dollars,  as  of
11:00 a.m. (London time) on such date, or if such day is not a Business Day, then the immediately preceding Business
Day  (or  if  not  so  reported,  then  as  determined  by  the  Administrator  from  another  recognized  source  for  interbank
quotation), in each case, changing when and as such rate changes.

“ Purchaser  Group ”  means,  (a)  for  any Conduit  Purchaser,  such Conduit  Purchaser,  its  Related  Committed
Purchaser, its related Purchaser Agent, its related LC Participants and any other related Conduit Purchasers with the
same Related Committed Purchaser as such Conduit Purchaser, (b) with respect to the Wells Fargo Purchaser Group,
Wells’  roles  as  Related  Committed  Purchaser,  Purchaser  Agent  and LC Participant,  or  (c)  with  respect  to  the  PNC
Bank Purchaser Group, PNC’s roles as Related Committed Purchaser, Purchaser Agent and LC Bank.

1.3.      Exhibit I of the Purchase Agreement is hereby further amended by inserting the following new defined terms
in the appropriate alphabetical sequence:

“ Central ” means Central Refrigerated Service, Inc., a Nebraska corporation.
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“ Central Credit and Collection Policy ” means those receivables credit and collection policies and procedures
that represent the current policies and procedures of Central as of the First Amendment Effective Date with respect to
the collection of receivables and extensions of credit to Obligors on Receivables that are originated by Central.

“ First Amendment Effective Date ” means September 25, 2013.

1.4.      Exhibit IV, Section 1(m) of the Purchase Agreement is hereby amended and restated in its entirety and as so
amended shall read as follows:

(m)      Restricted Payments. (i) Except pursuant to clause (ii) and (iii) below, the Seller will not: (A) purchase
or redeem any shares of its membership interests, (B) declare or pay any dividend or set aside any funds for any such
purpose, (C) other than Company Notes, prepay, purchase or redeem any Debt, (D) other than in connection with the
issuance of Letters of Credit  as contemplated in Section 1.12 hereof and draws under,  and reimbursements of, such
Letters of Credit, lend or advance any funds or (E) other than Company Notes, repay any loans or advances to, for or
from  any  of  its  Affiliates  (the  amounts  described  in  clauses  (A)  through  (E)  being  referred  to  as  “Restricted
Payments”).

1.5.      Schedule II to the Purchase Agreement is hereby amended and restated in its entirety and as so amended shall
read as set forth on Schedule II attached hereto and made a part hereof.

Section 2.      This Amendment shall become effective on the date that each of the following shall have been satisfied:

(a)      the Administrator shall have received counterparts hereof executed by the Seller, the Servicer, each Purchaser
and the Administrator;

(b)      the Parent shall have executed and delivered to the Administrator an acknowledgment and consent;

(c)      the Administrator shall have received a duly executed copy of the Second Amended and Restated Fee Letter;

(d)            the  Administrator  shall  have  received  copies  of:  (i)  the  resolutions  of  the  board  of  directors  or  board  of
managers of the Seller authorizing the execution, delivery and performance by the Seller, such Originator and the Servicer, as
the case may be, of this Amendment and the other Transaction Documents to which it is a party; (ii) all
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documents evidencing other necessary corporate action and governmental approvals, if any, with respect to this Amendment
and  the  other  Transaction  Documents;  and  (iii)  the  organizational  documents  of  the  Seller  certified  by  the  Secretary  or
Assistant  Secretary  of  the  Seller  and,  in  the  case  of  good  standing  certificates  and  certificate  of  formation  or  similar
documents, the applicable secretary of state;

(e)            the Administrator shall  have received the duly executed Joinder Agreement of Central  Refrigerated Service,
Inc., a Nebraska corporation (the “New Originator” ) to the Sale Agreement together with:

(i)      a copy of the New Originator’s Credit and Collection Policy;

(ii)      a certificate of the Secretary or Assistant Secretary of the New Originator certifying (A) the resolutions
of  the  board  of  directors  or  board  of  managers  of  the  New  Originator  authorizing  the  execution,  delivery  and
performance  by  the  New  Originator  of  the  Sale  Agreement  and  the  other  Transaction  Documents  to  which  it  is  a
party;  (B)  the  names  and  true  signatures  of  the  officers  authorized  on  the  New  Originator’s  behalf  to  sign  the
Transaction  Documents  to  be  executed  and  delivered  by  it;  and  (C)  the  organizational  documents  of  the  New
Originator;

(iii)           Good standing certificates, certificates of qualification, certificate of formation or similar documents,
certified by the Secretary of State of Nebraska and each jurisdiction where the New Originator conducts a substantial
amount of business;

(iii)      UCC, tax and judgment lien searches against the New Originator;

(iv)           UCC financing statements naming the New Originator as seller/debtor,  Seller  as buyer/assignor and
Administrator as secured party/total assignee; and

(v)      all consents from and authorizations by any Persons and all waivers and amendments to existing credit
facilities necessary in connection with the Sale Agreement;

(f)            the  Administrator  shall  have  received  favorable  opinions  of  legal  counsel  to  the  Seller  and  New Originator
regarding corporate matters, enforceability, perfection, nonconsolidation and true sale, each in form and substance reasonably
satisfactory to the Administrator;

(g)           the Administrator shall have received the duly executed Lock-Box Agreements or account addition letters to
Lock-Box Agreements with respect to the Lock-Boxes to the extent not previously received and executed;
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(h)      the Administrator shall have received such other agreements, instruments, documents, certificates, and opinions
as the Administrator may reasonably request.

Section 3.      To induce the Administrator and the Purchasers to enter into this Amendment, the Seller and Servicer represent
and  warrant  to  the  Administrator  and  the  Purchasers  that:  (a)  the  representations  and  warranties  contained  in  the  Transaction
Documents, are true and correct in all material respects as of the date hereof with the same effect as though made on the date hereof
(it  being  understood  and  agreed  that  any  representation  or  warranty  which  by  its  terms  is  made  as  of  a  specified  date  shall  be
required  to  be  true  and  correct  in  all  material  respects  only  as  of  such  specified  date);  (b)  no  Termination  Event  or  Unmatured
Termination Event exists; (c) this Amendment has been duly authorized by all necessary corporate proceedings and duly executed
and delivered by each of the Seller and the Servicer, and the Purchase Agreement, as amended by this Amendment, and each of the
other Transaction Documents are the legal, valid and binding obligations of the Seller and the Servicer, enforceable against the Seller
and  the  Servicer  in  accordance  with  their  respective  terms,  except  as  enforceability  may  be  limited  by  bankruptcy,  insolvency  or
other similar laws of general application affecting the enforcement of creditors’ rights or by general principles of equity; and (d) no
consent,  approval,  authorization,  order,  registration  or  qualification  with  any  governmental  authority  is  required  for,  and  in  the
absence of which would adversely effect, the legal and valid execution and delivery or performance by the Seller or the Servicer of
this Amendment or the performance by the Seller or the Servicer of the Purchase Agreement,  as amended by this Amendment,  or
any other Transaction Document to which they are a party.

Section  4.          This  Amendment  may  be  executed  in  any  number  of  counterparts  and  by  the  different  parties  on  separate
counterparts and each such counterpart shall be deemed to be an original, but all such counterparts shall together constitute but one
and the same Amendment.

Section 5.          Except  as  specifically  provided  above,  the  Purchase  Agreement  and  the  other  Transaction  Documents  shall
remain in full force and effect and are hereby ratified and confirmed in all respects. The execution, delivery, and effectiveness of this
Amendment shall not operate as a waiver of any right, power, or remedy of any Administrator or any Purchaser under the Purchase
Agreement or any of the other Transaction Documents, nor constitute a waiver or modification of any provision of any of the other
Transaction Documents. All defined terms used herein and not defined herein shall have the same meaning herein as in the Purchase
Agreement.  The Seller  agrees to pay on demand all  costs  and expenses (including reasonable  fees and expenses of  counsel)  of  or
incurred  by  the  Administrator  and  each  Purchaser  Administrator  in  connection  with  the  negotiation,  preparation,  execution  and
delivery of this Amendment.

Section 6.      This Amendment and the rights and obligations of the parties hereunder shall be construed in accordance with
and be governed by the law of the State of New York.
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In Witness Whereof, the parties have caused this Amendment to be executed and delivered by their duly authorized officers
as of the date first above written.

Swift Receivables Company II, LLC, as Seller

By:/s/ Virginia Henkels
Name: Virginia Henkels
Title: Treasurer

Swift Transportation Services, LLC, as Servicer

By:/s/ Virginia Henkels
Name: Virginia Henkels
Title: Treasurer

PNC Bank, National Association , as Purchaser Agent for the PNC Bank
Purchaser Group

By:/s/ Robyn A. Reeher
Name: Robyn A. Reeher
Title: Vice President

PNC Bank, National Association,

as a Related Committed Purchaser

By:/s/ Robyn A. Reeher
Name: Robyn A. Reeher
Title: Vice President
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PNC Bank, National Association, as the LC Bank

By:/s/ Robyn A. Reeher
Name: Robyn A. Reeher
Title: Vice President

Wells Fargo Bank, National Association , as Purchaser Agent for the Wells Fargo
Purchaser Group

By:/s/ Elizabeth R. Wagner
Name: Elizabeth R. Wagner
Title: Vice President
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Wells Fargo Bank, National Association, as a Related Committed Purchaser

By:/s/ Elizabeth R. Wagner
Name: Elizabeth R. Wagner
Title: Vice President

Wells Fargo Bank, National Association , as a LC Participant

By:/s/ Elizabeth R. Wagner
Name: Elizabeth R. Wagner
Title: Vice President

PNC Bank, National Association , as Administrator

By:/s/ Robyn A. Reeher
Name: Robyn A. Reeher
Title: Vice President
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CITIBANK, N.A., as Purchaser Agent for the Citibank Purchaser Group

By:/s/ Steffen Lunde
Name: Steffen Lunde
Title: Vice President

CITIBANK, N.A., as a Related Committed Purchaser and as a LC Participant

By:/s/ Steffen Lunde
Name: Steffen Lunde
Title: Vice President

CAFCO, LLC , as Conduit Purchaser

By: Citibank, N.A., as Attorney-in-fact

By:/s/ Steffen Lunde
Name: Steffen Lunde
Title: Vice President

CHARTA, LLC , as Conduit Purchaser

By: Citibank, N.A., as Attorney-in-fact

By:/s/ Steffen Lunde
Name: Steffen Lunde
Title: Vice President

CIESCO, LLC , as Conduit Purchaser

By: Citibank, N.A., as Attorney-in-fact

By:/s/ Steffen Lunde
Name: Steffen Lunde
Title: Vice President
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CRC FUNDING, LLC , as Conduit Purchaser

By: Citibank, N.A., as Attorney-in-fact

By:/s/ Steffen Lunde
Name: Steffen Lunde
Title: Vice President
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SCHEDULE II

LOCK-BOX BANKS AND LOCK-BOX ACCOUNTS

BANK

LOCK-BOX

ADDRESS AND NO.
BANK ACCOUNT NO.

PNC Bank, National Association [*] [*]

PNC Bank, National Association [*] [*]

PNC Bank, National Association [*] [*]

PNC Bank, National Association [*] [*]

* Confidential information on this page has been omitted and filed separately with the Securities and Exchange Commission pursuant to a Confidential Treatment Request. 
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SUBSIDIARIES OF SWIFT TRANSPORTATION COMPANY

1. Swift Transportation Co., LLC, a Delaware limited liability company
2. Swift Transportation Co. of Arizona, LLC, a Delaware limited liability company
3. Swift Leasing Co., LLC, a Delaware limited liability company
4. Sparks Finance, LLC, a Delaware limited liability company
5. Interstate Equipment Leasing, LLC, a Delaware limited liability company
6. Common Market Equipment, LLC, a Delaware limited liability company
7. Swift Transportation Co. of Virginia, LLC, a Delaware limited liability company
8. Swift Transportation Services, LLC, a Delaware limited liability company
9. M.S. Carriers, LLC, a Delaware limited liability company
10. Swift Logistics, S.A. de C.V., a Mexican corporation
11. Trans-Mex, Inc., S.A. de C.V., a Mexican corporation
12. Mohave Transportation Insurance Co., Inc., an Arizona corporation
13. Swift Intermodal, LLC, a Delaware limited liability company
14. Swift International S.A. de C.V. Inc., a Mexican corporation
15. Estrella Distributing, LLC, a Delaware limited liability company
16. TMX Administración, S.A. de C.V. Inc., a Mexican corporation
17. Swift Receivables Company II, LLC, a Delaware limited liability company
18. Red Rock Risk Retention Group, Inc., an Arizona corporation
19. Swift Academy LLC, a Delaware limited liability company
20. Swift Services Holdings, Inc., a Delaware corporation
21. Swift Logistics, LLC, a Delaware limited liability company
22. Central Refrigerated Transportation, LLC, a Delaware limited liability company
23. Swift Refrigerated Service, LLC, a Delaware limited liability company
24. Central Leasing, LLC, a Delaware limited liability company
25. Swift Transportation Canada Inc., a Canada corporation



EXHIBIT 23.1

Consent of Independent Registered Public Accounting Firm

The Board of Directors
Swift Transportation Company:

We consent to the incorporation by reference in the registration statement Nos. 333-171796, 333‑181201, and 333-196184 on Form S-8 of Swift Transportation
Company  of  our  reports  dated  February  22,  2016,  with  respect  to  the  consolidated  balance  sheets  of  Swift  Transportation  Company  and  subsidiaries  as  of
December 31, 2015 and 2014, and the related consolidated statements of income, comprehensive income, stockholders’ equity, and cash flows for each of the
years  in  the  three-year  period  ended  December  31,  2015,  and  the  effectiveness  of  internal  control  over  financial  reporting  as  of  December  31,  2015,  which
reports appear in the December 31, 2015 Annual Report on Form 10‑K of Swift Transportation Company.

Our report dated February 22, 2016 on the consolidated financial statements refers to the Company's adoption, on a retrospective basis, of FASB Accounting
Standards  Update  No.  2015-17, Balance 
Sheet 
Classification 
of 
Deferred 
Taxes
which  requires  all  deferred  tax  assets,  liabilities  and  associated  valuation
allowances to be classified as non-current.

/s/ KPMG LLP

Phoenix, Arizona
February 22, 2016



EXHIBIT 31.1

RULE 13a-14(a)/15d-14(a) CERTIFICATION

I, Jerry Moyes, certify that:
1. I have reviewed this Annual Report on Form 10-K of Swift Transportation Company;
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;
(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 22, 2016   
     

     /s/ Jerry Moyes

     Jerry Moyes
     Chief Executive Officer



EXHIBIT 31.2

RULE 13a-14(a)/15d-14(a) CERTIFICATION

I, Virginia Henkels, certify that:
1. I have reviewed this Annual Report on Form 10-K of Swift Transportation Company;
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;
(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 22, 2016   
     

     /s/ Virginia Henkels

     Virginia Henkels
     Executive Vice President and Chief Financial Officer



EXHIBIT 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report on Form 10-K of Swift Transportation Company (the “Company”) for the year ending December 31, 2015 , as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), we, the undersigned, certify, to the best of our knowledge, that:

(1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

     

SWIFT TRANSPORTATION COMPANY,
 

a Delaware corporation
   

By:  /s/ Jerry Moyes
   Jerry Moyes
   Chief Executive Officer
 

February 22, 2016
   

By:  /s/ Virginia Henkels
   Virginia Henkels
   Executive Vice President and Chief Financial Officer
 

February 22, 2016


