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Celadon Group, Inc.
9503 East 33rd Street
One Celadon Drive
Indianapolis, Indiana 46235

NOTICE AND PROXY STATEMENT
FOR ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON DECEMBER 11, 2014

To Our Stockholders:

You are cordially invited to attend the 2014 annual meeting of stockholders (the "Annual Meeting") of Celadon
Group, Inc., a Delaware corporation (the "Company"), to be held at our principal executive offices, 9503 East 33rd
Street, One Celadon Drive, Indianapolis, Indiana, 46235 at 10 a.m. local time, on Wednesday, December 11, 2014, for

the following purposes:

1. to consider and act upon a proposal to elect six directors of the

Company;

2. to conduct an advisory, non-binding vote on executive compensation;
and

3. to transact such other business as may properly come before the annual
meeting.

The foregoing matters are more fully described in the accompanying Proxy Statement.

The Board of Directors has fixed the close of business on October 13, 2014, as the record date for the determination of
stockholders entitled to receive notice of and to vote at the Annual Meeting or any adjournment thereof. Shares of
common stock may be voted at the Annual Meeting only if the holder is present at the Annual Meeting in person or by
valid proxy. YOUR VOTE IS IMPORTANT. TO ENSURE YOUR REPRESENTATION AT THE ANNUAL
MEETING, YOU ARE REQUESTED TO PROMPTLY DATE, SIGN, AND RETURN THE ACCOMPANYING
PROXY IN THE ENCLOSED ENVELOPE. You may also vote on the Internet by completing the electronic voting
instruction form found at www.proxyvote.com or by telephone using a touch-tone telephone and calling
1-800-690-6903. The prompt return of your proxy may save us additional expenses of solicitation.

By order of the
Board of
Directors

/s/ Kenneth
Core

Kenneth Core

Secretary

Indianapolis, Indiana
October 28, 2014
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CELADON GROUP, INC.

9503 East 33rd Street
One Celadon Drive
Indianapolis, Indiana 46235

PROXY STATEMENT FOR ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD DECEMBER 11, 2014
GENERAL INFORMATION

This proxy statement ("Proxy Statement") is furnished in connection with the solicitation of proxies by the Board of
Directors of Celadon Group, Inc. (the "Company") to be voted at the Annual Meeting of Stockholders of the Company
(the "Annual Meeting"), which will be held on Wednesday, December 11, 2014, beginning at 10 a.m. local time, at
our principal executive offices located at 9503 East 33rd Street, One Celadon Drive, Indianapolis, Indiana, 46235, and
any adjournment thereof.

A Notice of Internet Availability of Proxy Materials (the "Internet Notice") was first mailed on or about October 28,
2014 to stockholders of record at the close of business on October 13, 2014 (the "Record Date"). The Internet Notice
will instruct you as to how you may access and review the proxy materials. The Proxy Statement, the proxy card, and
our Annual Report are first being made available to stockholders on October 28, 2014.

non non

The terms "Company," "we," "us," and "our" refer to Celadon Group, Inc. and its subsidiaries.
Voting by Proxy

THE ENCLOSED PROXY IS SOLICITED BY OUR BOARD OF DIRECTORS. When a proxy is executed and
returned prior to the Annual Meeting, the proxy will be voted according to the instructions made by the stockholder
when granting the proxy. Where specific choices are not indicated, all proxies received pursuant to this solicitation
will be voted (i) FOR the election of the director nominees named below; (ii) FOR approval of the advisory resolution
on executive compensation; and (iii) with respect to any other matters properly brought before the Annual Meeting, in
accordance with the recommendations of the Board of Directors, or, if no recommendations are given, in accordance
with the judgment of the proxy holders. We have not received notice of other matters that properly may be presented
for voting at the Annual Meeting.

Your executed proxy appoints each person appointed to vote the proxies as your duly authorized attorney-in-fact and
gives such person the power to represent and vote at the Annual Meeting all shares of our outstanding common stock
that you are entitled to vote as a stockholder. Such person will vote your shares as instructed by you on your
proxy. If you do not provide voting instructions on Proposals 1 or 2, or for any other matters properly presented at the
Annual Meeting, your proxy also gives such person the discretionary authority to vote your shares represented thereby
as recommended above by the Board of Directors and in accordance with such person's best judgment.

Voting Rights

Only stockholders of record at the close of business on the Record Date ("Stockholders") are entitled to vote, either in
person or by valid proxy, at the Annual Meeting. As of the close of business on the Record Date, there were issued
and outstanding 23,648,633 shares of common stock, par value $.033 per share, entitled to cast votes on all matters
subject to a vote at the Annual Meeting. The total number of issued and outstanding shares excludes approximately

7



Edgar Filing: CELADON GROUP INC - Form DEF 14A

822,198 shares of common stock underlying issued and outstanding stock options granted under our incentive stock
plans and other arrangements. Stockholders are entitled to one vote for each share of common stock held of record.
Holders of unexercised options or other rights to acquire common stock are not entitled to vote the underlying shares
at the Annual Meeting, but holders of restricted stock are entitled to vote such shares at the Annual Meeting. We have
no other class of stock outstanding. Stockholders are not entitled to cumulative voting in the election of directors.

Table of Contents
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Quorum Requirement

In order to transact business at the Annual Meeting, a quorum must be present. A quorum is present if the holders of a
majority of the total number of shares of common stock issued and outstanding as of the Record Date are represented
at the Annual Meeting in person or by proxy. Shares that are entitled to vote but that are not voted at the direction of
the holder (called "abstentions") and shares that are not voted by a broker or other record holder due to the absence of
instructions from the beneficial owner (called "broker non-votes") will be counted for the purpose of determining
whether a quorum is present.

Required Vote

Directors are elected by an affirmative vote of a plurality of the votes cast by Stockholders entitled to vote and
represented in person or by proxy at the Annual Meeting, which means the director nominees receiving the highest
number of votes for their election will be elected as directors. Approval of any other matter properly submitted to
Stockholders for action at the Annual Meeting requires the affirmative vote of a majority of the votes cast by
Stockholders entitled to vote and represented in person or by proxy at the Annual Meeting, unless a different vote is
required by law or our certificate of incorporation or bylaws. Abstentions and broker non-votes are not considered
affirmative votes and thus will have no effect on the election of directors by a plurality vote, but will have the same
effect as negative votes with respect to the approval of any other matter submitted to Stockholders.

Voting Instructions

Your method of stock ownership determines the method by which you may vote your shares. If your shares are
registered directly in your name in the stock register and stock transfer books of the Company or with our transfer
agent, you are a "registered holder" and considered the stockholder of record with respect to those shares. If you hold
your shares through a broker, rather than holding shares registered directly in your name, you are considered a
"beneficial owner" of shares held in street name. Beneficial owners have the right to instruct their broker how to vote
the shares held in their account.

If you are a registered holder of record of our common stock, you may vote your shares either by (i) telephone by
calling a toll-free number, (ii) using the Internet and visiting the designated website, (iii) mailing in your proxy card,
or (iv) attending the Annual Meeting and notifying and obtaining a ballot from the Secretary prior to the occurrence of
any votes. We have arranged for telephone and Internet-voting procedures to be used. These procedures have been
designed to authenticate your identity, to allow you to give instructions, and to confirm that those instructions have
been recorded properly. If you choose to vote by telephone or by using the Internet by accessing the designated
website, please refer to the specific instructions on the proxy card. The deadline for voting by telephone or the
Internet is 11:59 p.m. Eastern Daylight Time on Tuesday, December 10, 2014. If you wish to vote using the proxy
card, please complete, sign, and date your proxy card and return it to us before the Annual Meeting.

Beneficial owners who hold their shares in street name will need to obtain a voting instruction form from the broker or
institution that holds their stock and must follow the voting instructions given by that broker or institution. A
beneficial owner of shares may not vote in person at the Annual Meeting unless they obtain from their broker or
institution a legal proxy that gives you the right to vote the shares.

Right to Attend the Meeting; Revocation of Proxy
Returning a proxy now will not interfere with a Stockholder's right to attend the Annual Meeting or to vote his or her
shares personally at the Annual Meeting, if he or she wishes to do so. Stockholders who execute and return proxies

may revoke them at any time before they are exercised by giving written notice of revocation to our Secretary at the
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address of our principal executive offices, by executing a subsequent proxy and delivering it to our Secretary at such
address, or by attending the Annual Meeting and voting in person.

Costs of Solicitation
We will bear the cost of solicitation of proxies, which we expect to be nominal and will include reimbursements for
the charges and expenses of brokerage firms and others for forwarding solicitation materials to beneficial owners of

our outstanding common stock. Proxies will be solicited by mail and may be solicited personally by directors, officers,
or regular employees, who will not receive any additional compensation for any such services.

Table of Contents
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Annual Report

The information included in this Proxy Statement should be reviewed in conjunction with the Consolidated Financial
Statements, Notes to Consolidated Financial Statements, Reports of our Independent Registered Public Accounting
Firm, and other information included in our 2014 Annual Report to Stockholders that was made available on or about
October 28, 2014, together with this Notice of Annual Meeting and Proxy Statement, to all Stockholders. A copy of
our Annual Report is available free of charge on the Investors section of our corporate website at
http://www.celadontrucking.com. Except to the extent it is incorporate by specific reference, our Annual Report is not
incorporated into this Proxy Statement, and is not considered proxy-soliciting material.

Important Information to Read with this Proxy Statement

This Proxy Statement contains the proposals to be considered by Stockholders at the Annual Meeting, as well as
important information concerning, among other things, our management and our Board of Directors; executive
compensation; transactions between us and our officers, directors, and affiliates; the stock ownership of certain
beneficial owners and management; the services provided to us by and fees of BKD, LLP (“BKD”), our independent
registered public accounting firm; and instructions for stockholders who want to make proposals at the next Annual
Meeting of Stockholders. EACH STOCKHOLDER SHOULD READ THIS INFORMATION BEFORE
COMPLETING AND RETURNING THE ENCLOSED PROXY CARD.

Electronic Access to Proxy Statement and Form 10-K

This Proxy Statement and our 2014 Form 10-K may be viewed online at www.celadontrucking.com; provided, you
may not cast any votes through our website. If you are a Stockholder, you can elect to receive future Forms 10-K and
proxy statements electronically by marking the appropriate box on your proxy form. If you choose this option and
remain a stockholder at such time, you will receive a proxy form prior to the next Annual Meeting of Stockholders
listing the website locations at which the Form 10-K and proxy statement can be found and your choice will remain in
effect until you notify us by mail that you wish to resume mail delivery of these documents. If you hold our stock
through a bank, broker, or another holder of record, refer to the information provided by that entity for instructions on
how to elect this option. Selecting this option will save us the time and expense of printing and mailing these materials
to you.

PROPOSAL NO. 1 — ELECTION OF DIRECTORS

At the Annual Meeting, Stockholders will elect directors to serve as the Board of Directors until our Annual Meeting
of Stockholders following our 2015 fiscal year or until their successors are duly elected and qualified. Upon
recommendation by the Compensation and Nominating Committee of the Board of Directors (the "Compensation
Committee"), our Board of Directors has nominated Stephen Russell, Anthony Heyworth, Catherine Langham,
Michael Miller, and Paul Will, for election as directors. Each of these nominees is presently serving as a director.
Pursuant to our by-laws, the permissible number of directors which constitute the Board of Directors may range from
not less than two (2) to not more than ten (10). In addition to the five (5) incumbent directors and subject to
stockholder approval, the Compensation Committee has also nominated Robert Long to serve on the Board of
Directors as the sixth (6th) member. Accordingly, if all incumbent directors and Mr. Long are elected, the size of the
Board of Directors will automatically increase to six (6). In the absence of contrary instructions, each proxy will be
voted for the election of all of the proposed directors.

If any of the nominees named above become unable for any reason or unwilling for good cause to serve as a director,
the Board of Directors may designate a substitute nominee. In that case, the proxy holders will vote for the substitute

nominee designated by the Board of Directors.
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THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS A VOTE "FOR" EACH OF THE DIRECTOR
NOMINEES.

Table of Contents
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Nominees for Directorships

Information concerning the names, ages, positions with the Company, tenure as a director, and business experience
of nominees standing for election as directors at the Annual Meeting, as well as the specific attributes qualifying each
nominee for a directorship, is set forth below. All references to experience with the Company include positions within
our operating subsidiaries. All executive officers are elected annually by the Board of Directors.

Stephen Russell, 74, has been our Chairman of the Board (“Chairman”) since our inception in July 1986 and
served as Chief Executive Officer ("CEO") from July 1986 until December 2012, when he transitioned to serving
solely as Chairman. He continues to serve as Chairman in a non-employee role. He was our President from
September 2000 to October 2004. Mr. Russell's leadership and industry knowledge helped guide our Company
through periods when volatile economic conditions persisted. In addition to his role within our Company, he
previously served as a member of the American Trucking Associations' (“ATA”) Executive Committee, Chairman of the
ATA’s Audit Committee, Chairman of the ATA’s Homeland Security Policy Committee, and as a member of the Board
of the Truckload Carriers Association. Mr. Russell also has served as Chairman of the Board of Governors of the
Indianapolis Museum of Art. The Board believes that Mr. Russell's significant and extensive understanding of our
business and industry developed over the past 25 years, as well as his leadership skills, qualify him for continued
service as a director and the Chairman of the Board.

Anthony Heyworth, 70, has been one of our directors since 1999. Mr. Heyworth is Chairman of the Audit and
Corporate Governance Committee of the Board of Directors (the “Audit Committee”) and a member of the
Compensation Committee. Mr. Heyworth retired from KeyCorp in February 2001 as Vice Chairman, Commercial
Banking, KeyBank N.A., after a 36 year career with this financial services company. He also served as Chairman,
President, and CEO of Keybank — Indiana, Michigan, and Florida from 1989 to 2001. He joined the former Central
National Bank in 1965 and was Executive Vice President when the bank merged with Society National Bank of
Cleveland in 1986 and KeyBank in 1994. Mr. Heyworth has a long and extensive experience with our business. The
Board believes that Mr. Heyworth's significant leadership experience with financial institutions, understanding of
financial statements, and long tenure as one of our directors qualifies him well to assist the Board in navigating
complex financial issues and serving as a Board member.

Catherine Langham, 56, has served as a director since July 2007. She is a member of both the Audit Committee and
the Compensation Committee. Ms. Langham is President and Chief Executive Officer of Langham Logistics, Inc.
("LLI"), a global freight management company specializing in expedited transportation, warehousing, and distribution
based in Indianapolis, Indiana. Ms. Langham has been with LLI since its inception over twenty years ago and brings
extensive experience in the logistics industry to her role as a director. Ms. Langham serves, as a director of The Finish
Line, Inc., and as a director of H.H. Gregg. Ms. Langham was a director of Marsh Supermarket, Inc. from 1998
through September 2006 and previously served as a member of the Regions Bank Board of Advisors, as a member of
the Board of the Indiana Economic Development Corporation, as Chairperson of the Greater Indianapolis Chamber of
Commerce, and as the Chairperson of the Board of the National Association of Women Business Owners, Indiana
Chapter, and of the Air Forwarders Association. Ms. Langham's experience provides the Board with unique insight
into business development and management oversight. The Board believes Ms. Langham's extensive experience
serving on Boards coupled with her strategic planning, business development, industry knowledge, and management
skills qualify her to serve on our Board.

Michael Miller, 69, has been one of our directors since February 1992. Mr. Miller is our Lead Director and a
member of the Audit Committee and the Chairman of the Compensation Committee. Mr. Miller has been Chairman of
the Board and CEO of Aarnel Funding Corporation, a venture capital/real estate company, since 1974, a partner of
Independence Realty, an owner and manager of real estate properties since 1989, and President and CEO of Miller
Investment Company, Inc., a private investment company, since 1990. Mr. Miller previously served as President,
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Secretary, Treasurer, and director of Morlex, Inc., a "blank check" shell public company. Mr. Miller has a long and
extensive experience with our business. The Board believes that Mr. Miller's extensive history with our Company,
coupled with his senior executive, operating, corporate governance, finance and financial accounting oversight
experience from publicly and privately held companies, qualify him to serve on our Board.

Robert Long, 60, is a nominee for director. Mr. Long retired from KPMG in December 2006 as managing partner of
the firm’s Indianapolis office. He began his career in KPMG’s Atlanta office in 1977 and served as audit partner for a
variety of public and privately held manufacturing, transportation and financial services companies, including audits
conducted in conformity with Public Company Accounting Oversight Board (United States) ("PCAOB") standards.

Table of Contents
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Since April 2007, he has served on the Audit Committee of the Federal Home Loan Bank of Indianapolis, a public
wholesale bank, as Chairman of the Audit Committee and designated financial expert since September 2009 and,
since October 2009, as Chairman of the Audit Committee of Schulman Associates Institutional Review Board, a
private equity owned company that provides independent review services to pharmaceutical and clinical research
companies. He also serves as director of Beefeaters Holding Company, a private equity owned producer and
distributor of pet treats. He previously served Kenra LLC, a private equity owned producer and distributor of
professional hair care products, as Audit Committee Chairman from April 2007 through December 2008 and as
Chairman of the Board of Directors from December 2008 through December 2010 when the company was sold. The
Board believes Mr. Long’s extensive accounting and public company experience, including his board experience,
qualifies him to serve on our Board.

Paul Will, 48, was named CEO in December 2012, and has served as a director since August 2007. He continues to
serve as our President, a position he has held since November 2010. He was Vice-Chairman of the Board from August
2007 to December 2012. He was COOQO and President from July 2011 to December 2012. He was COOQ, President, and
Assistant Secretary from November 2010 to July 2011. Executive Vice President, CFO, Assistant Secretary, and
Treasurer, from April 2004 to November 2010. He was Executive Vice President, CFO, Assistant Secretary, and
Treasurer from February 2004 to April 2004; Executive Vice President, CFO, Secretary, and Assistant Treasurer from
May 2002 to January 2004; Executive Vice President, CFO, Assistant Secretary, and Assistant Treasurer from
September 2001 to May 2002; Vice President, CFO, Assistant Secretary, and Assistant Treasurer from December
2000 to September 2001; Vice President, CFO, and Secretary from December 1998 to December 2000; Vice
President, Secretary, and Controller from September 1996 to December 1998; Vice President and Controller for
Celadon Trucking Services, Inc. from January 1996 to September 1996; and Controller from September 1993 to
January 1996. Mr. Will is a certified public accountant and formerly served as Chairman of the American Trucking
Associations' National Accounting and Finance Council. The Board believes that Mr. Will's significant knowledge
and thorough understanding of our business operations and industry, which is attributed to his long-term professional
experience with our Company, and his financial background qualify him to serve on our Board. Mr. Will's experience
serving in various positions within our Company provides us with unique insight into the different challenges and
opportunities facing the Company.

Pursuant to Section 145 of the Delaware General Corporation Law, our certificate of incorporation provides that we
shall, to the full extent permitted by law, indemnify all of our directors, officers, incorporators, employees, and agents
against liability for certain of their acts. Our certificate of incorporation also provides that, with a number of
exceptions, none of our directors shall be liable to us for damages for breach of a fiduciary duty as a director.

CORPORATE GOVERNANCE
Applicable Corporate Governance

Our common stock has been listed on the New York Stock Exchange (the "NYSE") since November 2009 and we are
subject to the NYSE listing standards, including those related to corporate governance. Prior to listing on the NYSE,
our common stock was traded on the Nasdaq Global Select Market ("NASDAQ"), and we were subject to the
NASDAQ listing standards, including those related to corporate governance. As a publicly traded company, we are
also subject to the rules and regulations of the SEC.

The Board of Directors

Meetings. Our Board of Directors held ten (10) meetings during the fiscal year ended June 30, 2014. No director
attended less than 75% of the meetings of the Board of Directors and each committee on which he or she served. In
addition, all directors are encouraged to attend the Annual Meeting, although we do not have a formal policy
regarding director attendance at annual meetings. All of our then-current directors attended the Annual Meeting of
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Stockholders following our 2013 fiscal year.

Independent Directors. Our Compensation Committee, which is also responsible for the nomination of candidates for
the Board of Directors, has reviewed (i) the SEC regulatory and NYSE listing standards for assessing the
independence of our directors and director nominees, (ii) the criteria for determining each such individual's
independence specifically for purposes of serving on the Audit Committee and Compensation Committee and as an
"audit committee financial expert," and (iii) each such individual's professional experience, education, skills, ability to
provide differences of viewpoint, and other qualities among our Board membership.

Table of Contents
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After concluding its review, the Compensation Committee submitted its independence recommendation for our Board
of Directors. Our Board then made its independence determinations based on the Compensation Committee's
recommendations.

Upon the recommendation of the Compensation Committee, the Board has determined that the following directors are
“independent” under NYSE Rule 303A.02: Anthony Heyworth, Catherine Langham, Michael Miller (collectively, the
"Independent Directors"). The Board has determined that Mr. Long, nominee for director, is also "independent" under
NYSE Rule 303A.02. Except in their capacities as directors or as holders of an immaterial amount of securities of
other entities, none of the Independent Directors and Mr. Long either directly or in his or her capacity as a partner,
stockholder, officer, or similar position of another organization, has or in the past three years had any business or
financial relationship with us or any of our subsidiaries. None of the Independent Directors and Mr. Long or any of
their immediate family members has or had any of the disqualifying relationships with us or our subsidiaries specified
in NYSE Rule 303A.02.

Executive Sessions. In 2014, pursuant to NYSE Rule 303A.03, our Independent Directors held five (5) meetings,
referred to as “executive sessions,” at which only the Independent Directors were present. Mr. Miller currently serves as
the Lead Outside Director and will continue in that capacity following the Annual Meeting. The Lead Outside
Director acts as the lead independent director and is the presiding director for all executive sessions. Our Independent
Directors will continue to hold at least two meetings annually at which only independent directors are present.

Board Leadership Structure. The Board is currently composed of five (5) directors, and is proposed to expand to six
(6) members if Mr. Long is elected. Stephen Russell has been our Chairman of the Board since the Company’s
inception and served as the CEO from July 1986 until December 2012, when Paul Will became the CEO. Prior to
December 2012, we believe that having Mr. Russell serve in both roles was optimal considering his experience with
the Company and the suitability of this structure for facilitating proper and efficient Board functioning and
communication. Mr. Miller served as the lead independent director while Mr. Russell served as both Chairman and
CEO until December 2012. As the Company has continued to grow and our industry becomes increasingly complex,
we believed it was appropriate to split the positions of Chairman and CEO between Mr. Russell and Mr. Will,
respectively, which occurred in December 2012. This modified structure allows the Chairman and CEO to dedicate
more time to the demands and responsibilities of each individual position, which we believe is an appropriate structure
as we continue to grow. Mr. Miller continues to serve as the lead independent director.

Risk Oversight. The Board of Directors has assigned the assessment of risk to the Audit Committee. Management
reports to the Audit Committee with respect to the overall enterprise risk environment, including both business and
financial risk of the Company’s operations. The Audit Committee works closely with management to identify and
evaluate risk and reports directly to the Board of Directors.

Communications with the Board of Directors. Our Board of Directors has adopted procedures by which our
stockholders may communicate with members of the Board of Directors, including the independent directors,
individually or as a group. If you wish to communicate with the entire Board of Directors, you may send
correspondence to them addressed as follows: The Board of Directors, Celadon Group, Inc., c/o Paul Will — President
and CEO, 9503 East 33rd Street, One Celadon Drive, Indianapolis, Indiana, 46235. Written communications
addressed in this manner will be copied and distributed to each director at or prior to the next meeting of the Board of
Directors. If you wish to communicate with an individual director, you may send correspondence addressed to him or
her as follows: Name — Director, Celadon Group, Inc., c/o Paul Will — President and CEO, 9503 East 33rd Street, One
Celadon Drive, Indianapolis, Indiana 46235. Written communications received in this manner will not be opened, but
rather delivered unopened to the director to whom they are addressed at or prior to the next meeting of the Board of
Directors, following clearance through normal security procedures.

Committees of the Board of Directors
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The Board of Directors has a standing Audit Committee and a Compensation Committee. The Board of Directors does
not maintain any other standing committees.
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Audit Committee

Functions, Meetings, and Composition of the Audit Committee. The responsibilities of the Audit Committee are set
forth in the Audit Committee Report, which appears below. The Audit Committee met four (4) times during fiscal
2014. Mr. Heyworth, Ms. Langham, and Mr. Miller served on the Audit Committee, with Mr. Heyworth serving as the
chairperson. Each member of the Audit Committee satisfies the independence and audit committee membership
criteria set forth in NYSE Rule 303A.07. Specifically, each member of the Audit Committee:

is independent under NYSE Rule 303A.02;

meets the criteria for independence set forth in Rule 10A-3(b)(1) under the
Securities Exchange Act of 1934, as amended (the "Exchange Act"); and

is financially literate, as our Board of Directors has interpreted such
qualification in its business judgment.

Audit Committee Financial Expert. The Board of Directors has determined that at least one "audit committee financial
expert," as defined under Item 407(d)(5)(ii) of Regulation S-K, currently serves on the Audit Committee. The Board
of Directors has identified Mr. Heyworth as an audit committee financial expert. Mr. Heyworth is "independent”, as
independence for audit committee members is defined under applicable SEC and NYSE rules. The Board of Directors
has determined that Mr. Heyworth possesses adequate accounting and related financial management expertise, as our
Board interprets such qualifications in its business judgment under relevant SEC and NYSE rules.

Audit Committee Charter. Our Audit Committee operates pursuant to a written charter detailing its purpose, powers,
and duties. The Audit Committee reviews and reassesses the adequacy of its formal written charter on an annual basis.
A copy of the Audit Committee's current charter is available on our website at http://www.celadontrucking.com.

Audit Committee Report. In performing its duties, the Audit Committee, pursuant to applicable Securities and
Exchange Commission ("SEC") rules, issues a report recommending to the Board of Directors that our audited
financial statements be included in the Form 10-K, and relating to certain other matters, including the independence of
our public accounting firm. The fiscal 2014 Report of the Audit Committee is set forth below.

The Report of the Audit Committee shall not be deemed to be "soliciting material" or to otherwise be considered
"filed" with the SEC, nor shall this report be subject to Regulation 14A or Regulation 14C (other than as indicated) or
to the liabilities set forth in Section 18 of the Exchange Act. This Report of the Audit Committee also shall not be
deemed to be incorporated by reference into any prior or subsequent filing with the SEC made by us under the
Securities Act of 1933, as amended (the "Securities Act"), or the Exchange Act, notwithstanding any general
statement contained in any such filings incorporating this Proxy Statement by reference, except to the extent we
incorporate such report by specific reference.

Audit Committee Report for Fiscal 2014

The primary purpose of the Audit Committee is to assist the Board of Directors in fulfilling its oversight
responsibilities relating to the quality and integrity of our financial reports and financial reporting processes and
financial reporting internal control systems. Management has primary responsibility for the preparation, accuracy,
integrity, and fair presentation of our financial statements and the overall reporting process, including maintenance of
our internal control systems. We retain an independent registered public accounting firm that is responsible for
conducting an independent audit of our financial statements, the effectiveness of management's assessment of internal
controls over financial reporting, and the effectiveness of internal controls over financial reporting in accordance with
the standards of the PCAOB, and issuing a report thereon.
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In performing its duties, the Audit Committee has reviewed and discussed our financial statements, management's
assessment of internal controls over financial reporting, and the effectiveness of internal controls over financial
reporting with management and our independent registered public accounting firm and, in issuing this report, has
relied upon the responses and information provided to the Audit Committee by management and the independent
registered public accounting firm.
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For the fiscal year ended June 30, 2014, the Audit Committee reviewed and discussed the audited financial statements
for such fiscal year with management and BKD, our independent registered public accounting firm during such fiscal
year. Specifically, the Audit Committee has discussed with the independent registered public accounting firm the
matters required to be discussed by Item 2-07 of Regulation S-X (Communication with Audit Committees) of the SEC
and Statement on Auditing Standards No. 16, (Communication with Audit Committees), as amended, (AICPA,
Professional Standards, Vol. I, AU Section 380) and as adopted by the PCAOB in Rule 3200T, and as superseded by
Statement on Auditing Standards No. 114 (The Auditor's Communication With Those Charged With Governance)
adopted by the PCAOB, which include, among other things:

methods used to account for significant unusual transactions;

the effect of significant accounting policies in controversial or

emerging areas for which there is a lack of authoritative guidance or

consensus;

the process used by management in formulating particularly

sensitive accounting estimates and the basis for the accounting firm’s
conclusions regarding the reasonableness of those estimates; and

disagreements with management over the application of accounting
principles, the basis for management’s accounting estimates, and the
disclosures in the financial statements.

The Audit Committee has received the written disclosures from the independent registered public accounting firm
required by PCAOB Ethics and Independence Rules 3526, “Communication with Audit Committees Concerning
Independence” and discussed with the independent registered public accounting firm its independence within the
meaning of the rules and standards of the PCAOB and the securities laws and regulations administered by the SEC.

The Audit Committee met with representatives of the independent registered public accounting firm without
management present on four (4) occasions during fiscal 2014. Based on the foregoing reviews and meetings, the Audit
Committee recommended to the Board of Directors that the audited financial statements be included in the Company's
Form 10-K for the year ended June 30, 2014, for filing with the SEC.

Audit
Committee
Anthony
Heyworth,
Chairman
Catherine
Langham
Michael
Miller

Compensation Committee

Functions, Meetings, and Composition of the Compensation Committee. The Compensation Committee reviews all
aspects of compensation of our executive officers, recommends director nominees for the selection by the Board of
Directors, and makes recommendations on such matters to the full Board of Directors. The Compensation Committee
met four (4) times during fiscal 2014. Mr. Heyworth, Ms. Langham, and Mr. Miller served on the Compensation
Committee in fiscal 2014, with Mr. Miller serving as the chairperson.
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Role of the Compensation Committee. The Compensation Committee was formed in September 1993. The
Compensation Committee is responsible for determining the compensation program for our executive officers,
including our CEO and President, our Chief Financial Officer, and our three other most highly compensated executive
officers whose total compensation was $100,000 or more for the fiscal year ended June 30, 2014 (collectively, the
"Named Executive Officers").
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The Compensation Committee is responsible for annually reviewing and approving annual base salary
compensation for the Named Executive Officers. The Compensation Committee establishes and administers the bonus
compensation program, which is re-evaluated each fiscal year, pursuant to which certain of our employees and
executive officers may be eligible to receive bonuses. The Compensation Committee administers the Celadon Group,
Inc. 2006 Omnibus Incentive Plan, as amended (the "Incentive Plan") and, subject to the provisions of the Incentive
Plan, determines grants under the Incentive Plan for all employees, including the Named Executive Officers. The
Compensation Committee also considers and if appropriate, recommends for selection, nominees for the Board of
Directors. Subject to certain restrictions, when it deems appropriate, the Compensation Committee may form and
delegate to subcommittees the authority to undertake any of the foregoing responsibilities.

Compensation Committee Member Independence. Each member of our Compensation Committee satisfies the
independence and compensation committee membership criteria set forth in NYSE Rules 303A.02(a)(ii) and
303A.05. In determining the independence of our Compensation Committee members, the Board considered several
relevant factors, including each director's source of compensation and affiliations. Specifically, each member of the
Compensation Committee (i) is independent under NYSE Rule 303A.02, (ii) meets the independence criteria in Rule
10C-1(b)(1) of the Exchange Act, (iii) did not directly or indirectly accept any consulting, advisory, or other
compensatory fee from the Company, (iv) is not affiliated with the Company, any Company subsidiary, or any
affiliate of a Company subsidiary, and (v) does not have any other relationship with the Company that is material to
the director's ability to be independent from management in connection with the duties of a Compensation Committee
member. Furthermore, none of our Compensation Committee members had any business or personal relationship with
any compensation consultant, legal counsel, or other advisor that was selected by or provided advice to our
Compensation Committee in fiscal 2014.

Compensation Committee Charter. Our Compensation Committee operates pursuant to a written charter detailing its
purpose, powers, and duties. A copy of the Compensation Committee's current charter is available on our website at
http://www.celadontrucking.com.

Report of the Compensation Committee. In performing its duties, the Compensation Committee, as required by
applicable rules and regulations promulgated by the SEC, issues a report recommending to the Board of Directors that
our Compensation Discussion and Analysis be included in this Proxy Statement. The Report of the Compensation
Committee follows.

The Report of the Compensation Committee shall not be deemed to be "soliciting material" or to otherwise be
considered "filed" with the SEC, nor shall this report be subject to Regulation 14A or Regulation 14C (other than as
indicated) or to the liabilities set forth in Section 18 of the Exchange Act. This Report of the Compensation
Committee also shall not be deemed to be incorporated by reference into any prior or subsequent filing with the SEC
made by us under the Securities Act or the Exchange Act, notwithstanding any general statement contained in any
such filings incorporating this Proxy Statement by reference, except to the extent we incorporate such report by
specific reference or treat it as soliciting material.

Compensation Committee Report for Fiscal 2014

The Compensation Committee has reviewed and discussed the Compensation Discussion and Analysis (as required by
Item 402(b) of Regulation of S-K of the U.S. Securities and Exchange Commission) contained in this Proxy Statement
with management. Based on that review and discussion, we have recommended to the Board of Directors that the
Compensation Discussion and Analysis be included in this Proxy Statement for the year ended June 30, 2014, and that
the information contained in this report be incorporated by reference into the Celadon Group, Inc. Annual Report on
Form 10-K for the year ended June 30, 2014.
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Compensation
Committee
Michael
Miller,
Chairman
Anthony
Heyworth
Catherine
Langham

Compensation Committee Interlocks and Insider Participation. Mr. Heyworth, Ms. Langham, and Mr. Miller served as
the Compensation Committee in fiscal 2014. During fiscal 2014, no Compensation Committee member was an officer

or employee for the Company.
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There were no interlocking relationships between our directors and executive officers and the executive officers and
directors of any other entity that might affect the compensation of our executive officers. For a description of other
transactions between us and other directors and executive officers, see "Certain Relationships and Related
Transactions" below.

Director Nomination Process. The Compensation Committee recommends director nominees for selection by the
Board of Directors. Our Board of Directors has adopted a policy of re-nominating incumbent directors who continue
to satisfy the criteria for Board of Directors membership, whom the Compensation Committee believes continue to
make important contributions to the Board of Directors, and who consent to continue to serve on the Board of
Directors. In choosing to nominate Robert Long to a position on the Board of Directors, the Compensation Committee
carefully examined his credentials, qualifications, and his prospective ability to make a positive impact on the Board
of Directors. The Compensation Committee will continue periodically evaluate potential candidates for the Board of
Directors.

In filling vacancies on the Board of Directors, the Compensation Committee will solicit recommendations for
nominees from persons that the Compensation Committee believes are likely to be familiar with (i) our needs and (ii)
are qualified candidates. These persons may include members of the Board of Directors and management, advisors to
us, or professional search firms.

Consideration of Director Candidates Recommended by Stockholders. The Compensation Committee also will
consider proposed director nominees recommended by stockholders, provided that the following procedural
requirements are satisfied. Director nominee recommendations should be mailed via certified mail, return receipt
requested, and addressed to Director Nomination, Celadon Group, Inc., c/o Paul Will — President and CEO, 9503 East
33rd Street, One Celadon Drive, Indianapolis, Indiana, 46235. In order to be considered, a stockholder
recommendation must: (i) be received at least 120 days prior to the anniversary of the mailing date of our proxy
statement for the prior year's Annual Meeting of Stockholders (by June 30, 2015 for director candidates to be
considered for nomination for election at the Annual Meeting of Stockholders following the end of fiscal year 2015),
however, if the date of such Annual Meeting of Stockholders is more than thirty days before or after December 11,
2015, then the deadline for submitting any director candidates for nomination for election at such Annual Meeting of
Stockholders will be a reasonable time before we begin to print or mail such proxy materials; (ii) contain sufficient
background information, such as a resume and references, to enable our Compensation Committee to make a proper
judgment regarding the proposed nominee's qualifications; (iii) be accompanied by a signed consent of the proposed
nominee to serve as a director, if elected, and a representation that such proposed nominee qualifies as "independent"
under NYSE Rule 303A.02 or, if the proposed nominee does not qualify, a description of the reason(s) he or she is not
"independent"”; (iv) state the name and address of the stockholder submitting the recommendation and the number of
shares of our common stock owned of record or beneficially by such stockholder; and (v) if submitted by a beneficial
stockholder, be accompanied by evidence (such as a recent brokerage statement) that the person making the
recommendation beneficially owns shares of our common stock.

Criteria for Evaluating Director Nominees. In evaluating potential nominees, including potential nominees properly
submitted by stockholders, our Compensation Committee will review the background and qualifications to determine
the suitability of any potential nominee to serve on the Board of Directors. Specifically, the Compensation Committee
will evaluate their skill, expertise, diversity, personal and professional integrity, character, business judgment,
dedication, and time availability to serve on the Board of Directors. Other relevant factors are considered when the
Compensation Committee considers such factors appropriate in the context of the needs of the Board of Directors and
the Company.

With regard to specific qualities and skills, the Compensation Committee does not have any minimum qualifications
that must be met to be considered. However, our Board of Directors believes it necessary that: (i) at least a majority of

the members of the Board of Directors qualify as "independent" under NYSE 303A.02 and applicable SEC rules;
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(i1) at least three members of the Board of Directors satisfy the audit committee membership independence criteria
specified in NYSE 303A.02; and (iii) at least one member of the Board of Directors, eligible to serve on the Audit
Committee, have sufficient knowledge, experience, and training concerning accounting and financial matters so as to
qualify as an "audit committee financial expert" within the meaning of Item 407(d) of Regulation S-K.
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Board Diversity. In recommending candidates for the Board of Directors, the Compensation Committee considers
Board diversity with an emphasis on diverse backgrounds, skills, and experience that will be beneficial to the
Company.

Our Executive Officers

Set forth below is certain information regarding our current executive officers, with the exception of our CEO Mr.
Will. See "Nominees for Directorships" above for information concerning the business experience of Mr. Will. All
executive officers are elected annually by the Board of Directors.

Kenneth Core, 64, has been our Vice President and Secretary since January 2004. He was Vice President of Risk
Management from July 2000 to December 2003. He served in various capacities at Builders Transport, Inc. and
CRST, Inc. for over twenty-eight years, most recently as Vice President of Risk Management prior to joining the
Company in July 2000. Mr. Core has served on the American Trucking Associations' Litigation Center Board of
Directors since 2005 and has served on the Board of Directors of Polaris Captive Insurance Company since 2006.

Jonathan Russell, 43, has been our President of Asset Light Business Units since November 2010. He was our
Executive Vice President Logistics and President of TruckersB2B (a former wholly owned subsidiary of the
Company) from August 2006 to November 2010. He was President of TruckersB2B from May 2003 to July 2006. He
was Chief Operating Officer of TruckersB2B from May 2002 to April 2003. He was Vice President of Operations for
TruckersB2B from May 2000 to April 2002. Prior to joining TruckersB2B, Mr. Russell had been a Vice President in
the Global Corporate Investment Bank of Citigroup for six years. While at Citigroup, Mr. Russell was responsible for
the management of Citibank's New York Treasury non-dollar fixed-income portfolio.

William E. Meek, 34, has been our Executive Vice President and Chief Operating Officer since October 2014. Mr.
Meek served as our Executive Vice President, Chief Financial Officer and Treasurer from April 2012 until October
2014. He served as our Vice President, Treasurer, and Principal Financial Officer from November 2010 to April
2012. He served Celadon Trucking Services, Inc. as Vice President of Finance and Treasurer from December 2008 to
November 2010, Director of Finance from March 2006 to December 2008, and as a Financial Analyst from March
2004 to March 2006. Prior to joining Celadon Trucking Services, Inc., Mr. Meek worked as an auditor for Ernst &
Young.

Michael Gabbei, 52, has been our Chief Information Officer since 2005. He served as Vice President - Information
Technology from 1997 to 2005. Prior to Celadon, Mr. Gabbei worked at Woods Industries, a manufacturing company,
as Director of Technology for 9 years and at Whiteford Truck Lines as Application Development Manager for 7 years.
Additionally, he has over 8 years in distribution experience. He has more than 20 years of experience in the
transportation industry.

Leslie Tarble, 28, has been our Vice President, Treasurer, and Principal Financial Officer since October 2014. She
served as Vice President of Finance from December 2012 to October 2014, Director of Finance from May 2011 to
December 2012, Finance Manager from March 2010 to May 2011, and as a Financial Analyst from December 2008 to
March 2010. Prior to joining the Company, Ms. Tarble worked as an Analyst with Triton Value Partners, LLC in
Atlanta, Georgia.

Bobby Peavler, 34, has been our Vice President and Principal Accounting Officer since October 2014. He served as
Vice President of Accounting from December 2012 to October 2014, Corporate Controller from May 2011 to
December 2012 and Assistant Controller from December 2004 to May 2011. Prior to joining the Company, Mr.
Peavler worked as Tax Accountant with DeWitt and Shrader, PC in Indianapolis, Indiana.
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Code of Conduct and Ethics

Our Board of Directors has adopted a Code of Business Conduct and Ethics that applies to all of our directors,
officers, and employees. The Code of Business Conduct and Ethics includes provisions applicable to our principal
executive officer, principal financial officer, and principal accounting officer or controller, or persons performing
similar functions, which constitute a "code of ethics" within the meaning of Item 406(b) of Regulation S-K. A copy of
the Code of Business Conduct and Ethics is available on our website at www.celadontrucking.com.
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Section 16(a) Beneficial Ownership Reporting Compliance

Under the securities laws of the United States, our directors and executive officers and any persons owning more than
ten percent (10%) of our common stock are required to report their ownership of common stock and any changes in
that ownership, on a timely basis, to the SEC. Officers, directors, and greater than 10% stockholders are required by
SEC regulations to furnish us with copies of all Section 16(a) forms they filed. Based solely upon a review of the
copies of such forms furnished to us, we believe that none of our officers, directors, and greater than 10% beneficial
owners failed to file on a timely basis the reports required by Section 16(a). The exception was that Cathy Langham
failed to timely file one transaction on a Form 4 which involved stock option exercises. Copies of Section 16(a) forms
that our directors and officers file with the SEC are accessible through our website at www.celadontrucking.com.
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EXECUTIVE COMPENSATION
Compensation Discussion and Analysis

This Proxy Statement discusses the executive compensation of our Named Executive Officers and explains to our
stockholders how our executive compensation programs, policies, and decisions are made with respect to the
compensation of our Named Executive Officers. In the Compensation Discussion and Analysis below, we also
discuss and analyze our executive compensation program, including the various types of compensation awarded under
the program, and the corresponding compensation amounts for each Named Executive Officer.

This Compensation Discussion and Analysis should be read in conjunction with the Summary Compensation Table
(including the related tabular and narrative discussions) and the Committees of the Board of Directors — The
Compensation Committee section contained in this Proxy Statement. As noted in that section, our Compensation
Committee, which is comprised only of directors who satisfy applicable SEC and NYSE independence requirements,
oversees and administers our executive compensation policies and practices.

Overview and Philosophy of Compensation

We believe the quality, skills, and dedication of our executive officers are critical factors affecting our long-term value
and success. Our philosophy of executive compensation is to provide overall compensation levels that (i) attract and
retain talented executives and motivate those executives to achieve superior results, (ii) foster employee commitment,
(iii) align executives' interests with our corporate strategies, our business objectives, and the long-term interests of our
stockholders, and (iv) enhance executives' incentives to increase our stock price and maximize stockholder value. In
many instances, we build our compensation elements around long-term retention and development together with
annual rewards. To this end, we have sought to provide competitive levels of compensation that integrate pay with our
annual and long-term performance goals and reward performance.

The Compensation Committee oversees all of our executive officer compensation arrangements. The Compensation
Committee has the specific responsibility to (i) review and approve corporate goals and objectives relevant to the
compensation of our CEQ, (ii) evaluate the performance of our CEO in light of those goals and objectives, (iii)
consider factors related to our performance as a company, including accomplishment of our long-term business and
financial goals, and (iv) determine and approve the compensation level of our CEO based upon such evaluation. The
Compensation Committee also has the responsibility to review annually the compensation of our other executive
officers and to determine whether such compensation is reasonable under existing facts and circumstances. In making
such determinations, the Compensation Committee seeks to ensure that the compensation of our executive officers
aligns the executives' interests with the interests of our stockholders. The Compensation Committee must also review
and approve all forms of incentive compensation, including annual cash bonuses, stock option grants, restricted stock
grants, and other forms of incentive compensation granted to our executive officers. The Compensation Committee
takes into account the recommendations of our CEO in reviewing and approving the overall compensation of the other
executive officers.

Role of Stockholder "Say-on-Pay"

At our 2013 Annual Meeting, we held an advisory vote on executive compensation, commonly known as
"say-on-pay." While the vote is advisory and non-binding, the Compensation Committee reviewed, and will continue
to consider, the voting results to determine the cause of any significant negative voting results. Approximately 97%
of the votes cast (excluding abstentions and broker non-votes) at our 2013 Annual Meeting were in favor of the
non-binding proposal on executive compensation, and the Compensation Committee considered this outcome to be an
endorsement of our compensation policies and procedures and an indication of stockholder satisfaction with our
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compensation policies.
Elements of Compensation

Our compensation program for executive officers consists of two major elements, fixed and incentive
compensation. The total compensation for executive officers consists of one or more of the following components: (i)
base salary, (ii) incentive compensation, which may include a performance-based annual bonus and long-term equity
incentive awards, which in recent years have been in the form of stock options and/or restricted stock grants, (iii) other
compensation, including specified perquisites, and (iv) employee benefits, which are generally available to all of our
employees.
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The Compensation Committee has the responsibility to make and approve changes in the total compensation of our
executive officers, including the mix of compensation elements. In making decisions regarding an executive's total
compensation, the Compensation Committee considers whether the total compensation is fair and reasonable,
internally appropriate based upon our culture, goals, initiatives, and the compensation of our other employees, and
within a reasonable range of the compensation afforded by other opportunities, overall economic conditions, and our
recent historical performance. The Compensation Committee also bases its decisions regarding compensation upon its
assessment of the executive's leadership, integrity, individual performance, prospect for future performance, years of
experience, skill set, level of commitment and responsibility required in the position, contributions to our financial
results, the creation of stockholder value, and current and past compensation. In determining the mix of compensation
elements, the Compensation Committee considers the effect of each element in relation to total compensation. The
Compensation Committee specifically considers whether each particular element provides an appropriate incentive
and reward for performance that sustains and enhances long-term stockholder value. The Compensation Committee
also takes into account the tax and accounting consequences associated with each element of compensation. In
determining whether to increase or decrease an element of compensation, we rely upon the business experience of the
members of the Compensation Committee, the Compensation Committee's general understanding of compensation
levels of public companies, and the historical compensation levels of the executive officers.

We generally do not rely on rigid formulas, other than performance measures under our annual bonus program, or
short-term changes in business performance when setting compensation. In addition, the Compensation Committee
has the authority to engage various compensation advisors. The Compensation Committee does not currently engage
in benchmarking when considering the structure of compensation for our employees.

Base Salary

We pay base salaries at levels that reward executive officers for ongoing performance and that enable us to 