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CBIZ REPORTS 2013 FOURTH-QUARTER AND YEAR-END RESULTS 
 

FOURTH-QUARTER REVENUE UP 10.2%; FULL YEAR UP 10.5% 
 

FOURTH-QUARTER SAME-UNIT REVENUE GROWS 2.5%; FULL YEAR UP 2.4%  
 

FULL-YEAR DILUTED EPS FROM CONTINUING OPERATIONS UP 24.4% VS. 2013 (NORMALIZED) 

 
Cleveland, Ohio (February 11, 2014)--CBIZ, Inc. (NYSE: CBZ) today announced results for the fourth 
quarter and year ended December 31, 2013.   
 
For the fourth quarter, CBIZ reported revenue of $149.8 million, an increase of $13.8 million, or 10.2%, over 
the $136.0 million reported for the fourth quarter of 2012.  Same-unit revenue increased by $3.4 million, or 
2.5% for the fourth quarter of 2013, compared with the same period a year ago.  Newly acquired operations 
contributed $10.4 million to revenue in the 2013 fourth quarter. CBIZ reported a net loss from continuing 
operations of $3.2 million, or ($0.07) per diluted share in the 2013 fourth quarter, compared with net loss of 
$1.4 million, or ($0.03) per diluted share reported in the fourth quarter of 2012.  Fourth-quarter results 
reported for 2012 included a non-recurring favorable legal settlement reflected in other income that 
impacted diluted earnings per share by $0.02. 
 
CBIZ reported total revenue of $692.0 million for the full-year, an increase of $65.5 million, or 10.5%, 
compared with $626.5 million for the prior year.  Same-unit revenue increased by $15.3 million, or 2.4%, 
compared with the same period a year ago.  Newly acquired operations contributed $50.2 million to revenue 
during 2013.  Net income from continuing operations was $0.51 per diluted share for the full-year 2013, 
compared with a normalized $0.41 per diluted share for the prior year, which excludes the after-tax gain on 
the sale of the Company’s Wealth Management business of $0.03 per diluted share and the impact of 
favorable legal settlements of $0.02 per diluted share in 2012 from the reported income from continuing 
operations of $0.46 per diluted share. 
 
The sale of Company’s Medical Management Professionals (“MMP”) operations occurred on August 30, 
2013. CBIZ financial data included in this release and prepared as of and for the year ended December 31, 
2013, reflects the gain on sale, net of tax, and the results of MMP operations through the closing date, net 
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of tax, as discontinued operations.  Accordingly, assets and liabilities attributed to MMP operations are not 
included in the CBIZ financial data prepared as of December 31, 2013. 
 
Steven L. Gerard, CBIZ Chairman and CEO stated, “We are extremely pleased to record very strong 
results for 2013.  Organic revenue growth has improved in both our Financial and Employee Services 
groups. We achieved good performance from our acquired operations, and were able to expand margins.  
Excluding the $0.05 per diluted share of non-recurring items recorded in 2012, earnings per diluted share 
from continuing operations increased 24.4% in 2013 on total revenue growth of 10.5%.  With the sale of 
MMP in August of 2013, we were able to dramatically reduce our leverage and now have greater financial 
flexibility to address strategic acquisition and other opportunities.  We made two acquisitions in 2013, 
completed three acquisitions so far this year, and continue to actively evaluate a pipeline of additional 
acquisition candidates.” 
 
At December 31, 2013, the outstanding balance on the Company’s $275.0 million unsecured bank line of 
credit was $48.5 million, compared with a balance of $208.9 million at December 31, 2012.  During 2013, 
the Company used $20.7 million to fund acquisition-related payments, and $25.7 million to repurchase 3.85 
million shares of its common stock from Westbury (Bermuda) Ltd. at a price of $6.65 per share. 
 
Non-GAAP earnings per diluted share, which includes certain non-cash charges and credits to income from 
continuing operations, was $1.08 per diluted share for the year, compared with $0.92 per diluted share a 
year ago.  A schedule reconciling non-GAAP earnings per diluted share with GAAP earnings per diluted 
share is attached.  Adjusted EBITDA for the year ended December 31, 2013 was $75.6 million compared to 
$65.8 million for 2012.  
 
Outlook for 2014: In 2014, the Company expects continued improvement in same-unit revenue growth 
rates, total revenue to grow within a range of 5% to 7%, and diluted earnings per share from continuing 
operations to grow within a range of 15% to 18% over 2013, assuming a constant share count compared 
with 2013.  Cash flow will continue to be positive and Adjusted EBITDA is projected to increase within a 
range of 8% to 12% over the $75.6 million reported for 2013. 
 
CBIZ will host a conference call at 11:00 a.m. today to discuss its results.  The call will be webcast in a 
listen-only mode over the Internet for the media and the public, and can be accessed at www.cbiz.com. 
Shareholders and analysts who would like to participate in the call can register at this link: 
http://dpregister.com/10040525 to receive the dial-in number and unique personal identification number. 
Participants may register at any time, including up to and after the call start time. 
 
CBIZ, Inc. provides professional business services that help clients better manage their finances and 
employees.  CBIZ provides its clients with financial services including accounting, tax, financial advisory, 
government health care consulting, risk advisory, real estate consulting, and valuation services.  Employee 
services include employee benefits consulting, property and casualty insurance, retirement plan consulting, 
payroll, life insurance, HR consulting, and executive recruitment.  As one of the nation’s largest brokers of 
employee benefits and property and casualty insurance, and one of the largest accounting and valuation 
companies in the United States, the Company’s services are provided through nearly 100 Company offices 
in 34 states.  
 
Forward-looking statements in this release are made pursuant to the safe harbor provisions of the Private 
Securities Litigation Reform Act of 1995.  Such forward-looking statements are subject to certain risks and 
uncertainties that could cause actual results to differ materially from those projected.  Such risks and 
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uncertainties include, but are not limited to, the Company’s ability to adequately manage and sustain its 
growth; the Company’s dependence on the current trend of outsourcing business services; the Company’s 
dependence on the services of its CEO and other key employees; competitive pricing pressures; general 
business and economic conditions; and changes in governmental regulation and tax laws affecting the 
Company’s insurance business or its business services operations.  A more detailed description of such 
risks and uncertainties may be found in the Company’s filings with the Securities and Exchange 
Commission. 
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