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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-Q
[Mark one]
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

For the quarterly period ended March 31, 2014
OR

(| TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934

Commission File Number: 0-14690

WERNER ENTERPRISES, INC.

(Exact name of registrant as specified in its chaefr)

NEBRASKA 47-0648386

(State or other jurisdiction of (LR.S. Employer
incorporation or organization) Identification No.)

14507 FRONTIER ROAD
POST OFFICE BOX 45308
OMAHA, NEBRASKA 68145-0308

(Address of principal executive offices) (Zip Code)

(402) 895-6640
(Registrant’s telephone number, including area code

Indicate by check mark whether the registrant € filed all reports required to be filed by Seeti or 15(d) of the Securiti
Exchange Act of 1934 during the preceding 12 moftingor such shorter period that the registrans wequired to file such reports),
(2) has been subject to such filing requirementsife past 90 days. Ye# No O

Indicate by check mark whether the registrant ludsnitted electronically and posted on its corpok&leb site, if any, every Interacti
Data File required to be submitted and posted puntsto Rule 405 of Regulation T5{8232.405 of this chapter) during the precedi@
months (or for such shorter period that the regigtwas required to submit and post such filedes X No O

Indicate by check mark whether the registrant ikarge accelerated filer, an accelerated filer, a-accelerated filer or a smal
reporting company. See the definitions of “largeederated filer,” “accelerated filer” and “smallerporting company” in Rule 12b-of the
Exchange Act.

Larae accelerated file Accelerated filel 1



Non-accelerated filer O (Do not check if a smaller reporting company) Smaller reporting company O

Indicate by check mark whether the registrantskell company (as defined in Rule 12b-2 of the BExgje Act). Yes[ No

As of May 1, 2014, 72,209,977 shares of the regmss common stock, par value $0.01 per share, agistanding.
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PART |
FINANCIAL INFORMATION

Cautionary Note Regarding Forward-Looking Statemens:

This Quarterly Report on Form 10-Q contains histdrinformation and forwartboking statements based on information curre
available to our management. The forward-lookiraggeshents in this report, including those made émI2 (Managemerd’Discussion ar
Analysis of Financial Condition and Results of Gytiems) of Part |, are made pursuant to the safiedngrovisions of the Private Securi
Litigation Reform Act of 1995, as amended. Thede barbor provisions encourage reporting compatigsovide prospective information
investors. Forward-looking statements can be ifledtiby the use of certain words, such as “antteiga‘’believe,” “estimate,” “expect,”
“intend,” “plan,” “project” and other similar termend language. We believe the forwéwdking statements are reasonable based on cwy
available information. However, forwatdeking statements involve risks, uncertainties asdumptions, whether known or unknown,
could cause our actual results, business, finagoiatlition and cash flows to differ materially frahmose anticipated in the forwalwoeking
statements. A discussion of important factors mgato forwardlooking statements is included in Item 1A (Risk teas) of Part | of ot
Annual Report on Form 10-K for the year ended Ddmam31, 2013 (“2013 Form 10-K”"). Readers should unaduly rely on the forward-
looking statements included in this Form QObecause such statements speak only to the dgteviire made. Unless otherwise require
applicable securities laws, we undertake no obbgadr duty to update or revise any forwdodking statements contained herein to re
subsequent events or circumstances or the occerdnmanticipated events.

Iltem 1. Financial Statements.

The interim consolidated financial statements doeth herein reflect all adjustments which, in thgin@n of management, ¢
necessary for a fair statement of the financiabéion, results of operations and cash flows far pleriods presented. The interim consolid
financial statements have been prepared in accoedaith the U.S. Securities and Exchange Commis8BEC”) instructions to Form 1@
and were also prepared without audit. The interimsolidated financial statements do not includerdtirmation and footnotes required
accounting principles generally accepted in thetééhBStates of America for complete financial stagats; although in managementpinion
the disclosures are adequate so that the informatiesented is not misleading.

Operating results for the threeenth period ended March 31, 2014, are not nedgsgaticative of the results that may be expedian
the year ending December 31, 2014. In the opiniomanagement, the information set forth in the agganying consolidated conden
balance sheets is fairly stated in all materigbeess in relation to the consolidated balance sheem which it has been derived.

These interim consolidated financial statements mates thereto should be read in conjunction wite tonsolidated financ
statements and accompanying notes contained I8 Form 10-K.
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(In thousands, except per share amounts)

Operating revenues
Operating expenses:
Salaries, wages and benefits
Fuel
Supplies and maintenance
Taxes and licenses
Insurance and claims
Depreciation
Rent and purchased transportation
Communications and utilities
Other
Total operating expenses
Operating income
Other expense (income):
Interest expense
Interest income
Other
Total other income
Income before income taxes
Income taxes
Net income
Earnings per share:
Basic
Diluted

Dividends declared per share

Weighted-average common shares outstanding:

Basic
Diluted

See Notes to Consolidated Financial Statementsy¢liteal).

WERNER ENTERPRISES, INC.
CONSOLIDATED STATEMENTS OF INCOME

4

Three Months Ended

March 31,
2014 2013

(Unaudited)
492,02: $ 492,88’
134,71: 133,10!
91,07¢ 96,79:
45 85¢ 43,12¢
20,83: 21,62«
20,20¢ 19,80:
43,12 42,33:
111,64¢ 106,31¢
3,49¢ 3,142
(2,367) (2,04%)
468,58 464,19
23,44 28,69:
94 144
(655) (50%)
4 (10)
(557) (377)
23,99¢ 29,06¢
9,65¢ 11,55:
14,33¢ $ 17,51
0.2C $ 0.24
020 $ 0.24
0.05C $ 0.05(¢
72,67¢ 73,26(
73,16¢ 73,78:
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WERNER ENTERPRISES, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Three Months Ended

(In thousands)

Net income $

Other comprehensive income (loss):
Foreign currency translation adjustments

Other comprehensive income (loss)

Comprehensive income $

March 31,
2014 2013
(Unaudited)
14,33¢ $ 17,51
10 963
10 96:<
14,34¢  $ 18,47

See Notes to Consolidated Financial Statementsydlitea).
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WERNER ENTERPRISES, INC.
CONSOLIDATED CONDENSED BALANCE SHEETS

March 31, December 31,
(In thousands, except share amounts) 2014 2013
(Unaudited)
ASSETS
Current assets:
Cash and cash equivalents $ 56,46¢ $ 23,67¢
Accounts receivable, trade, less allowance of 8Ddhd $9,939, respectively 244,29: 231,64
Other receivables 11,68( 10,76¢
Inventories and supplies 14,51¢ 15,74:
Prepaid taxes, licenses and permits 11,017 15,06¢
Current deferred income taxes 25,85 25,31t
Other current assets 34,85( 27,44¢
Total current assets 398,68( 349,66
Property and equipment 1,705,58 1,727,73
Less — accumulated depreciation 758,89:. 750,21¢
Property and equipment, net 946,68¢ 977,51¢
Other non-current assets 27,24( 26,91¢
Total assets $ 1,372,600 $ 1,354,09
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable $ 70,187 $ 66,67¢
Insurance and claims accruals 64,76¢ 59,81
Accrued payroll 25,38t 22,78t
Other current liabilities 30,16: 18,457
Total current liabilities 190,49¢ 167,73:
Long-term debt, net of current portion 40,00( 40,00(
Other long-term liabilities 14,94¢ 14,71(
Insurance and claims accruals, net of current gorti 130,70( 131,90(
Deferred income taxes 221,44( 227,23
Commitments and contingencies
Stockholders’ equity:
Common stock, $0.01 par value, 200,000,000 shathe®rzed; 80,533,536 shares
issued; 72,389,330 and 72,713,920 shares outstanéispectively 80¢% 80¢%
Paid-in capital 99,97: 98,53
Retained earnings 841,56 830,84
Accumulated other comprehensive loss (4,627 (4,637
Treasury stock, at cost; 8,144,206 and 7,819,6afeshrespectively (162,695 (153,03)
Total stockholders’ equity 775,02: 772,51¢
Total liabilities and stockholders’ equity $ 1,372,600 $ 1,354,09

See Notes to Consolidated Financial Statementsu¢liteal).
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WERNER ENTERPRISES, INC.
CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)

Cash flows from operating activities:
Net income
Adjustments to reconcile net income to net caskigeal by operating activities:
Depreciation
Deferred income taxes
Gain on disposal of property and equipment
Non-cash equity compensation
Insurance and claims accruals, net of current qorti
Other
Changes in certain working capital items:
Accounts receivable, net
Other current assets
Accounts payable
Other current liabilities
Net cash provided by operating activities
Cash flows from investing activities:
Additions to property and equipment
Retirements of property and equipment
Decrease in notes receivable
Net cash used in investing activities
Cash flows from financing activities:
Repayments of short-term debt
Repayments of long-term debt
Dividends on common stock
Repurchases of common stock
Tax withholding related to net share settlementesfricted stock awards
Stock options exercised
Excess tax benefits from equity compensation
Net cash used in financing activities
Effect of exchange rate fluctuations on cash
Net increase in cash and cash equivalents
Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period
Supplemental disclosures of cash flow information:
Interest paid
Income taxes paid
Supplemental schedule of non-cash investing actiigs:
Notes receivable issued upon sale of property gnipment
Property and equipment acquired included in accopayable
Property and equipment disposed included in othegivables
See Notes to Consolidated Financial Statementsu¢liteal).
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Three Months Ended

March 31,
2014 2013
(Unaudited)
14,33¢ $ 17,51
43,12 42,33:
(6,299 (5,189
(4,647) (3,539
1,30¢ 1,301
(1,200) 2,45(
202 (219)
(12,64) (7,877
(2,650 5,15¢
8,40¢ 6,411
19,27: 18,25
59,20¢ 76,60¢
(30,869 (31,919
14,81¢ 10,61
2,76¢ 2,19
(13,280) (19,109
— (20,000
— (30,000)
(3,636) (3,667)
(12,88() —
— (157)
3,13: 22C
21¢ 4
(13,165 (53,595
26 19¢
32,79( 4,101
23,67¢ 15,42¢
56,46¢ $ 19,52¢
105 $ 16€
1,34¢ 3,78(
345 $ 3,48¢
507 25
46¢ 1,01¢
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WERNER ENTERPRISES, INC.
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)

(1) Credit Facilities

Long-term debt consisted of the following (in thands):

March 31, December 31,
2014 2013
Notes payable to banks under committed creditifassl $ 40,000 $ 40,00(
Less current portion — —
Long-term debt, net $ 40,000 $ 40,00(

As of March 31, 2014, we have committed creditlfaes with two banks. These include a $175 millimur-year credit facility whic
will expire on May 31, 2016 , and a $75 milliondiyear credit facility which will expire on May 32017. Borrowings under these cre
facilities bear variable interest ( 0.85% at MaBdh 2014) based on the London Interbank Offere@ RaiBOR”). As of March 31, 2014, v
had $40 million outstanding under these creditlitées with banks. The $250 millioof credit available under these facilities is fer
reduced by $32.7 milliom standby letters of credit under which we ardgatied. Each of the debt agreements includes, arathreg things
two financial covenants requiring us (i) not to ed a maximum ratio of total debt to total capitation and (ii) not to exceed a maxim
ratio of total funded debt to earnings before ies&rincome taxes, depreciation and amortizatisns(ech terms are defined in each ci
facility). At March 31, 2014, we were in complianeéh these covenants.

At March 31, 2014, the aggregate future maturibiel®ng-term debt by year are as follows (in thows):

2014 $ =
2015 —
2016 40,00(
2017 —
Total $ 40,00(

The carrying amounts of our long-term debt appra@tarfair value due to the duration of the notesthedsariable interest rates.

(2) Income Taxe:

During the threemonth period ended March 31, 2014, there were nenmhchanges to the total amount of unrecogntagdbenefits
We accrued interest expense of $58 thousand anth®@8and during the threeenth periods ended March 31, 2014 and 2013, r&sphg
excluding the reversal of accrued interest rel&teah adjustment for the remeasurement of uncetaaipositions. Our total gross liability -
unrecognized tax benefits at March 31, 2014, i $8illion . If recognized, $5.6 milliomf unrecognized tax benefits would impact
effective tax rate. Interest of $1.7 million haebeeflected as a component of the total liabiMye expect nather significant increases
decreases for uncertain tax positions during tix¢ tweelve months.

We file U.S. federal income tax returns, as wellrm®me tax returns in various states and severaldgn jurisdictions. The years 2(
through 2013 are open for examination by the IateRevenue Service (“IRS™gnd various years are open for examination by stat
foreign tax authorities. State and foreign jurisidical statutes of limitations generally range frthree to four years.

(3) Commitments and Contingencie
As of March 31, 2014, we have committed to propartg equipment purchases of approximately $64.5omil

We are involved in certain claims and pending ditign arising in the ordinary course of businedsthds time, management believes
ultimate resolution of these matters will not mety affect our consolidated financial statements.
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(4) Earnings Per Share

Basic earnings per share is computed by dividirigneme by the weighted average number of comnhamnes outstanding during
period. Diluted earnings per share is computeditigidg net income by the weighted average numli@ommon shares outstanding plus
effect of dilutive potential common shares outstagdiuring the period using the treasury stock mettDilutive potential common sha
include outstanding stock options and restrictedkstawards. There are no differences in the numeraif our computations of basic
diluted earnings per share for any period preserftbd computation of basic and diluted earningsgbare is shown below (in thousat
except per share amounts).

Three Months Ended

March 31,
2014 2013
Net income $ 14,33¢ $ 17,51:
Weighted average common shares outstanding 72,67¢ 73,26(
Dilutive effect of stock-based awards 493 522
Shares used in computing diluted earnings per share 73,16¢ 73,78:
Basic earnings per share $ 0.2C $ 0.24
Diluted earnings per share $ 0.2C $ 0.24

There were no options to purchase shares of constogk that were outstanding during the periodsciagid above that were exclui
from the computation of diluted earnings per shmeeause the option purchase price was greatettiaaverage market price of the comi
shares during the period. Performance stock uniseacluded from the calculation of dilutive pofahtommon shares until the threst
performance conditions have been satisfied.

(5) Equity Compensatior

The Werner Enterprises, Inc. Amended and RestageidtyEPlan (the "Equity Plan"), approved by the Qamy's shareholders, provi
for grants to employees and nemployee directors of the Company in the form ofiqualified stock options, restricted stock and g
("restricted awards"), performance stock and ufiiperformance awards"), and stock appreciationtsigihe Board of Directors or t
Compensation Committee of our Board of Directortedrines the terms of each award, including thes typcipients, number of sha
subject to and vesting conditions of each awardalNards of stock appreciation rights have beeretsinder the Equity Plan to date.
maximum number of shares of common stock that meayawarded under the Equity Plan is 20,000,808res. The maximum aggre¢
number of shares that may be awarded to any ors®pén any one calendar year under the Equity Rl&®0,000. As of March 31, 201
there were 7,419,365 shares available for gramtifttitional awards.

We apply the fair value method of accounting fouiggcompensation awards granted under our Equiyn.FEquity compensatis
expense is included in salaries, wages and bengfitin the Consolidated Statements of Income. performance awards, we acc
compensation expense for the estimated numberaséslexpected to be issued using the most curtriation available at the date of
financial statements. If the performance goals rase met, no compensation expense will be recognamd any previously recogniz
compensation expense will be reversed. As of Ma&@th 2014, the total unrecognized compensation pelsted to norvested equit
compensation awards was approximately $11.4 millind is expected to be recognized over a weightedage period of 2.6 yearsThe
following table summarizes the equity compensat@pense and related income tax benefit recognizetié Consolidated Statement:
Income (in thousands):
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Three Months Ended

March 31,
2014 2013

Stock options:

Pre-tax compensation expense $ 30 $ 6€

Tax benefit 12 26

Stock option expense, net of tax $ 18 $ 4C
Restricted awards:

Pre-tax compensation expense $ 99t % 1,23t

Tax benefit 401 491

Restricted award expense, net of tax $ 594 $ 744
Performance awards:

Pre-tax compensation expense $ 28¢ % —

Tax benefit 11¢ —

Performance award expense, net of tax $ 171 % —

We do not have a formal policy for issuing sharpsruan exercise of stock options or vesting ofrictstd and performance awat
Such shares are generally issued from treasuri.skoom time to time, we repurchase shares of oormon stock, the timing and amoun
which depends on market and other factors. Hisatlyicthe shares acquired from such repurchases pawided us with sufficient quantit
of stock to issue for equity compensation. Basedwmnent treasury stock levels, we do not expecepurchase additional shares specific
for equity compensation during 2014.

Stock Options

Stock options are granted at prices equal to thkehaalue of the common stock on the date theoopdiward is granted. Option awe
currently outstanding become exercisable in insgatits from 24 to 7thonths after the date of grant. The options arecésable over a peric
not to exceed ten years, one day from the dateaoitg

The following table summarizes stock option acyivdr the three months ended March 31, 2014:

Weighted
Average
Weighted Remaining
Number of Average Contractual Aggregate
Options Exercise Term Intrinsic Value
(in thousands) Price ($) (Years) (in thousands)
Outstanding at beginning of period 65 $ 17.8¢
Granted — % —
Exercised a7s) $ 17.8¢
Forfeited 3 $ 21.1¢
Expired —  $ —
Outstanding at end of period 47t $ 17.8: 373 % 3,641
Exercisable at end of period 394 ¢ 17.4¢ 323 $ 3,19¢

We did not grant any stock options during the thremnth periods ended March 31, 2014, and 2013. dihedlue of stock option grai
is estimated using a Black-Scholes valuation motied total intrinsic value of stock options exeecisvas $1.4 million and $0.1 millidior
the three-month periods ended March 31, 2014 andhMzil, 2013, respectively.

Restricted Awards

Restricted stock entitles the holder to sharesamfimon stock when the award vests. Restricted stmits entitle the holder to
combination of cash or stock equal to the valueafhmon stock when the unit vests. The value ofettstgmres may fluctuate accordin
market conditions and other factors. Restrictedrdsvaurrently outstanding vest over periods randiog 12 to 84months from the gra
date of the award. The restricted awards do nofecany voting or dividend rights to recipients ilistich shares fully vest and do not h
any post-vesting sales restrictions.

10
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The following table summarizes restricted awardvagtfor the three months ended March 31, 2014:

Number of Weighted
Restricted Average Grant
Awards (in Date Fair
thousands) Value ($)
Nonvested at beginning of period 69 $ 21.0¢
Granted — % —
Vested — 3 —
Forfeited 1 $ 22.51]
Nonvested at end of period 697 ¢ 21.0%

We did not grant any restricted awards during tiregmonth periods ended March 31, 2014 and 2013. Wmatst the fair value
restricted awards based upon the market priceeotittilerlying common stock on the date of granticed by the present value of estimi
future dividends because the awards are not ehtitleeceive dividends prior to vesting. Our estemaf future dividends is based on the r
recent quarterly dividend rate at the time of gradjusted for any known future changes in theogind rate.

No restricted awards vested during the thremth period ended March 31, 2014. The total falug of previously granted restric
awards vested during the three-month period endadiv31, 2013, was $0.5 millionWe withheld shares based on the closing stode pmi
the vesting date to settle the employees' minimtatutory obligation for the applicable income artties employment taxes. Total ¢
remitted for the employees' tax obligations to tekevant taxing authorities is reflected as a feiwag activity within the Consolidati
Statements of Cash Flows, and the shares withbeddtisfy the minimum tax withholding obligation® aecorded as treasury stock.

Performance Awards

In February 2014, we granted performance award$ofeance awards entitle the recipient to sharesoaimon stock upon attainm
of performance criteria as pestablished by the Compensation Committee. Perimcmawards currently outstanding vest, subje
continued employment, over periods ranging fromtd 80 months from the grant date of the award. The perémce awards do not cor
any voting or dividend rights to recipients untich shares fully vest and do not have any posingstles restrictions.

The following table summarizes performance awatiifi¢ for the three months ended March 31, 2014:

Number of Weighted
Performance Average Grant
Awards (in Date Fair
thousands) Value ($)
Nonvested at beginning of period — 3 =
Granted 18z % 25.0¢
Vested — % —
Forfeited — % —
Nonvested at end of period 18 ¢ 25.0¢

The 2014 performance awards are earned based lupdevel of attainment by the Company of specifiedormance objectives rela
to earnings per share for the fiscal year endingeDder 31, 2014, as established by the Compensa@tbommittee. The number of she
which are ultimately earned will range from O patce 133 percent of the target number based otetred of attainment of the performai
objectives. We estimate the fair value of perforogaawards based upon the market price of the widgrtommon stock on the date of gr.
reduced by the present value of estimated futuvelelnds because the awards are not entitled taveeddvidends prior to vesting. C
estimate of future dividends is based on the mexsnt quarterly dividend rate at the time of granjusted for any known future change
the dividend rate. The present value of estimatgdré dividends for the 2014 grant was calculatsithgithe following weightedwverag
assumptions:

Dividends per share (quarterly amounts) $ 0.0t
Risk-free interest rate 1.5%

11
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(6) Segment Informatior
We have two reportable segments — Truckload Tratesiian Services (“Truckload”) and Value Added Seeg (“VAS”).

The Truckload segment consists of two operatingsu@neWay Truckload and Specialized Services, that ageeaated because tt
have similar economic characteristics and meebther aggregation criteria described in the acdogrguidance for segment reporting. One-
Way Truckload is comprised of the following openatifleets: (i) the regional short-haul (“Regionafl§et transports a variety of consur
nondurable products and other commodities in teadlquantities within geographic regions acrossihiged States using dry van traile
(ii) the medium-to-long-haul van (“Vanjleet provides comparable truckload van servicer dwegular routes; and (iii) the expedi
(“Expedited”) fleet provides timsensitive truckload services utilizing driver teai@pecialized Services provides truckload servitesiicate
to a specific customer, generally for a retail rifisttion center or manufacturing facility, includjrservices for products requiring speciall
trailers such as flatbed or temperature-contrdilaiters. Revenues for the Truckload segment ircladmall amount of naneicking revenue
which consist primarily of the portion of shipmerivered to or from Mexico where we utilize arthparty capacity provider.

The VAS segment generates the majority of our mooking revenues through four operating units gravide nontrucking services !
our customers. These four VAS operating units arfobows: (i) truck brokerage (“Brokeragelses contracted carriers to complete cust
shipments; (ii) freight management ("Freight Managet”) offers a full range of singlssurce logistics management services and solu
(iii) the intermodal (“Intermodal”unit offers rail transportation through allianceghaail and drayage providers as an alternativérdok
transportation; and (iv) Werner Global Logisticseimational (“WGL") provides complete management of global shipmeats forigin tc
destination using a combination of air, ocean,krared rail transportation modes.

We generate other revenues related to thady equipment maintenance, equipment leasingoéinel business activities. None of tr
operations meets the quantitative reporting threlshd\s a result, these operations are groupedimér” in the table below. “Corporate”
includes revenues and expenses that are incidentalr activities and are not attributable to ahpwur operating segments. We do not pre
separate balance sheets by segment and, as a asselts are not separately identifiable by segnhater segment eliminations in the ta
below represent transactions between reporting setmthat are eliminated in consolidation.

The following table summarizes our segment inforamafin thousands):

Three Months Ended

March 31,
2014 2013

Revenues

Truckload Transportation Services $ 403,18 $ 408,90(
Value Added Services 85,15« 82,51(
Other 3,98¢ 2,044
Corporate 55¢ 65C
Subtotal 492,88t 494,10«
Inter-segment eliminations (864) (1,217)
Total $ 492,02. $ 492,88
Operating Income

Truckload Transportation Services $ 20,78 $ 23,61t
Value Added Services 1,85¢ 3,61
Other 484 90t
Corporate 32z 56C
Total $ 23,44. $ 28,69:

12




Table of Contents

Item 2. Management'’s Discussion and Analysis of Famcial Condition and Results of Operations.

Management’'s Discussion and Analysis of Financiahdition and Results of Operations (the “MD&ASummarizes the financ
statements from managemenperspective with respect to our financial conditiresults of operations, liquidity and other éaistthat ma
affect actual results. The MD&A is organized in fblowing sections:

*  Overview

* Results of Operatiol

» Liquidity and Capital Resourc

» Contractual Obligations and Commercial Commitm
» Off-Balance Sheet Arrangeme

* Regulation

e Critical Accounting Policie

» Accounting Standari

The MD&A should be read in conjunction with our 20Borm 10-K.

Overview:

We have two reportable segments, Truckload Tramson Services (“Truckload") and Value Added Seesi ("VAS"), and we operz
in the truckload and logistics sectors of the tpmmtation industry. In the truckload sector, weu®mn transporting consumer nondur
products that generally ship more consistently ughmut the year. In the logistics sector, besidasaging transportation requirements
individual customers, we provide additional souroédruck capacity, alternative modes of transpaig a global delivery network a
systems analysis to optimize transportation ne@ds.success depends on our ability to efficientigt affectively manage our resources ir
delivery of truckload transportation and logistiesvices to our customers. Resource requiremenyswith customer demand, which may
subject to seasonal or general economic conditi@us. ability to adapt to changes in customer trartsgion requirements is essentia
efficiently deploy resources and make capital itwesits in tractors and trailers (with respect to Bwckload segment) or obtain qualif
third-party capacity at a reasonable price (with resfmeotir VAS segment). Although our business volusedt highly concentrated, we n
also be affected by our customers’ financial fa&gior loss of customer business.

Revenues for our Truckload segment operating {fitee-Way Truckload and Specialized Services) apecély generated on a per-
mile basis and also include revenues such as stapges, loading and unloading charges, equipmeteintien charges and equipm
repositioning charges. To mitigate our risk to fpekce increases, we recover from our customerdiaddl fuel surcharges that gener:
recoup a majority of the increased fuel costs; h@rewe cannot assure that current recovery lewélsontinue in future periods. Becat
fuel surcharge revenues fluctuate in response émgds in fuel costs, we identify them separately exclude them from the statisti
calculations to provide a more meaningful comparibetween periods. The key statistics used to ataltrucking revenues, net of f
surcharge, are (i) average revenues per tractoweek, (ii) average percentage of empty miles @ni&thout trailer cargo), (iii) average t
length (in loaded miles) and (iv) average numberanftors in service. General economic conditiesessonal trucking industry freight patte
and industry capacity are important factors thapdot these statistics. Our Truckload segment adseemgtes a small amount of rever
categorized as non-trucking revenues, related ifgnmsdnts delivered to or from Mexico where the Thoeki segment utilizes a thifhrty
capacity provider. We exclude such revenues frasthtistical calculations.

Our most significant resource requirements are @mmrivers, independent contractors, tractorsteaitérs. Our financial results ¢
affected by company driver and independent cordragtailability and the markets for new and usedneie equipment. We are salburec
for a significant portion of bodily injury, propgrtdamage and cargo claims; workecgimpensation claims; and associate health ¢
(supplemented by premiubmesed insurance coverage above certain dollarslevedr that reason, our financial results may bksaffected
driver safety, medical costs, weather, legal agdletory environments and insurance coverage tofttect against catastrophic losses.

The operating ratio is a common industry measueeg tis evaluate our profitability and that of ouudkload segment operating fle:
The operating ratio consists of operating expergpsessed as a percentage of operating revenuesndst significant variable expenses
impact the Truckload segment are driver salaried benefits, fuel, fuel taxes (included in taxes dig@nses expense), payment:
independent contractors (included in rent and pased transportation expense), supplies and mamtenand insurance and claims.
discussed further in the comparison of operatimglte for first quarter 2014 to first quarter 20%8yeral industryvide issues have caus
and could continue to cause, costs to increasetimg periods. These issues include shortageswardror independent contractors, chan
fuel prices, higher new truck and trailer purchpsees and compliance with new or proposed reguiati Our main fixed costs inclt
depreciation expense for tractors and trailers @gudpment licensing fees (included in taxes anenlbes expense). The Truckload seg
requires substantial cash expenditures for traaolr trailer purchases. We fund these purchasesnsititash from operations and finant
available under our existing credit facilities,;aanagement deems necessary.

13




Table of Contents

We provide nortrucking services primarily through the four opeérgtunits within our VAS segment (Brokerage, Freilytanagemen
Intermodal and WGL). Unlike our Truckload segmethie VAS segment is less asssensive and is instead dependent upon qua
associates, information systems and qualified thady capacity providers. The largest expense idated to the VAS segment is the co:
purchased transportation we pay to thpatty capacity providers. This expense item is mé@d as rent and purchased transportation exy
Other operating expenses consist primarily of ssdawages and benefits. We evaluate the VAS setprfarancial performance by reviewi
the gross margin percentage (revenues less remuaotdased transportation expenses expressedassentage of revenues) and the oper
income percentage. The gross margin percentagdoeampacted by the rates charged to customers leadsts of securing thinghrty
capacity. We generally do not have contracted kemgy rates for the cost of thigghrty capacity, and we cannot assure that our tipg
results will not be adversely impacted in the fatifrour ability to obtain qualified thirgarty capacity providers changes or the rates df
providers increase.

Results of Operations:

The following table sets forth the Consolidatedt@taents of Income in dollars and as a percentagetaf operating revenues and
percentage increase or decrease in the dollar asotithose items compared to the prior year.

Three Months Ended Percentage Change in
March 31, Dollar Amounts
2014 2013 2014 to 2013

(Amounts in thousands) $ % $ % %
Operating revenues $ 492,02: 100.( $ 492,88 100.( (0.2%
Operating expenses:
Salaries, wages and benefits 134,71: 27.4 133,10! 27.C 1.2%
Fuel 91,07t 18.t 96,79 19.€ (5.9%
Supplies and maintenance 45,854 3 43,12¢ 8.8 6.2%
Taxes and licenses 20,83: 4.2 21,62 4.4 (3.17%
Insurance and claims 20,20¢ 4.1 19,80: 4.C 2.L%
Depreciation 43,12: 8.E 42,33 8.€ 1.€%
Rent and purchased transportation 111,64¢ 227 106,31¢ 21.€ 5%
Communications and utilities 3,49¢ 0.7 3,14: 0.€ 11.£%
Other (2,367 (0.5) (2,049 (0.9 (15.6%
Total operating expenses 468,58: 95.2 464,19: 94.2 0.€%
Operating income 23,44 4.8 28,69: 5.€ (18.9%
Total other expense (income) (557) (0.7 (377) (0.2 (50.1%
Income before income taxes 23,99¢ 4.¢ 29,06¢ 5.¢ 17.9%
Income taxes 9,65¢ 2.C 11,55 3 (16.9%
Net income $ 14,33¢ 2.¢ $ 17,51: 3.€ (18.9)%
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The following tables set forth the operating reveuoperating expenses and operating income fof ithekload segment, as well
certain statistical data regarding our Truckloaghsent operations for the periods indicated.

Three Months Ended

March 31,
2014 2013
Truckload Transportation Services (amounts in thods) $ % $ %
Trucking revenues, net of fuel surcharge $ 311,52 $ 313,40
Trucking fuel surcharge revenues 87,02: 91,58¢
Non-trucking and other operating revenues 4,64: 3,91¢
Operating revenues 403,18 100.0 408,90( 100.0
Operating expenses 382,40! 94.8 385,28 94.2
Operating income $  20,78( 52 $ 2361 5.8
Three Months Ended
March 31,

Truckload Transportation Services 2014 2013 % Change
Operating ratio, net of fuel surcharge revenues 93.4% 92.6%
Average revenues per tractor per wéek $ 3,422 $ 3,36¢ 1.€%
Average trip length in miles (loaded) 46€ 465 0.2%
Average percentage of empty milgs 11.99% 13.0% (8.)%
Average tractors in service 7,004 7,157 (2.2)%
Total trailers (at quarter end) 21,65( 22,10(
Total tractors (at quarter end):

Company 6,38( 6,42¢

Independent contractor 70C 665

Total tractors 7,08( 7,09(

@ Net of fuel surcharge revenu
@ “Empty” refers to miles without trailer carg

The following tables set forth the VAS segmentévenues, rent and purchased transportation sgpgnoss margin, other opera
expenses (primarily salaries, wages and beneffisrese) and operating income, as well as certdiistital data regarding the VAS segme
shipments and average revenues (excluding logig&sevenue) per shipment for the periods inditate

Three Months Ended

March 31,
2014 2013
Value Added Services (amounts in thousands) $ % $ %
Operating revenues $ 85,15 100.0 $ 82,51( 100.0
Rent and purchased transportation expense 72,55¢ 85.2 69,19° 83.9
Gross margin 12,60( 14.8 13,31 16.1
Other operating expenses 10,74: 12.6 9,70( 11.7
Operating income $ 1,85¢ 22 § 3,61: 4.4
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Three Months Ended

March 31,

Value Added Services 2014 2013 % Change
Total VAS shipments 62,29: 64,36¢ (3.2%
Less: Non-committed shipments to Truckload segment 16,49; 19,94¢ (17.9%
Net VAS shipments 45,79¢ 44,42( 3.1%
Average revenue per shipment $ 1,717 $ 1,67 2.4%
Average tractors in service 47 40

Total trailers (at quarter end) 1,93( 1,58(

Total tractors (at quarter end) 45 41

Three Months Ended March 31, 2014 Compared to TMieehs Ended March 31, 2013
Operating Revenues

Operating revenues decreased 0.2% for the threehsv@mded March 31, 2014, compared to the samedpefithe prior year due
lower revenues in the Truckload segment, partiafiget by higher VAS revenues.

Truckload segment revenues declined $5.7 millian1.d%, in first quarter 2014 compared to first jea2013. First quarter 20
freight demand (as measured by the daily morninip & loads to trucks in our Onéfay Truckload network) showed the strongest
quarter performance in 10 years. A combinationevksal factors contributed to the demand strengthyding (i) the early timing of the 20
Chinese New Year, (ii) relatively lean retail custr inventory levels following the fourth quarted13 holiday season, (iii) multiple sev
winter storms that created a backlog of trucklaaityht shipments and also caused some severelyedkelatermodal freight shipments to s
to truckload, (iv) the preamble of a strong Decem@l3 freight market and (v) a tightening of truzdpacity due to increasing truck
company failures, an extremely challenging drivarket, expensive new trucks and increasing fedefalty regulations. Freight pbmoks ir
our One-Way Truckload fleets in April 2014 weretbethan April 2013.

Trucking revenues, net of fuel surcharge, decre@sg% due to a 2.1% decrease in the average nuofibeactors in service, partia
offset by a 1.6% increase in average revenuesraetot per week. Average revenues per tractor mrkweflect the combined effects
average revenues per total mile, net of fuel sugghaand average miles per tractor. Average re\speetotal mile, net of fuel surcharge, |
3.1% in first quarter 2014 compared to first quag@13. This is due to a combination of (i) increthsates with some existing customers
new customer business, (iii) surcharges for capac#ation and (iv) higher transactional spot markées in the On&ay Truckload flee
We are in the process of negotiating rate increastssmany customers during the traditionally sabsial spring bid season, when rates i
significant percentage of our business are negatiahverage monthly miles per tractor were 1.5%edowm first quarter 2014 than in fi
quarter 2013, the result of several severe wirttemrss and the more restrictive hours of serviceQ3) rules that became effective Jul
2013. We believe the HOS changes negatively imgatiiées per tractor by two to three percent whemgared to periods before the r
rules became effective. Mileage trends improvetirssquarter 2014 progressed; total miles declipedr-overyear by 6.6% in January 2C
and 5.8% in February 2014, but increased 1.5% ircMa014, despite the new HOS rules.

The average number of tractors in service in thecRload segment decreased 2.1%, to 7,004 in firattgr 2014 from 7,157 in fii
quarter 2013, a decrease of 153 tractors. We eficedjuarter 2014 with 7,080 tractors in the Troekd segment, an increase of 30 trt
from the end of fourth quarter 2013. We cannot jgteghether future driver shortages, if any, willvarsely affect our ability to maintain «
fleet size or return our fleet to our goal of 7,30@ks. If such a driver market shortage weredeuo, it could result in a fleet size reduct
and our results of operations could be adverségcted.

Trucking fuel surcharge revenues represent catiestirom customers for the increase in fuel and felated expenses, including
fuel component of our independent contractor cestafded as rent and purchased transportation sgpamd fuel taxes (recorded in te
and licenses expense), when diesel fuel prices @eaversely, when fuel prices decrease, fuel sugehrevenues decrease. These rev
decreased 5.0% to $87.0 million in first quartet2@rom $91.6 million in first quarter 2013 becaw$dower average fuel prices and lo
miles in first quarter 2014. To lessen the effddiuctuating fuel prices on our margins, we coltl&gel surcharge revenues from our custol
for the cost of diesel fuel and taxes in excesspefified base fuel price levels according to teimsur customer contracts. Fuel surch.
rates generally adjust weekly based on an independl&. Department of Energy fuel price survey whgreleased every Monday. Our 1
surcharge programs are designed to (i) recoup higieécosts from customers when fuel prices rise @) provide customers with the ben
of lower fuel costs when fuel prices decline. Thpsegrams generally enable us to recover a majdsity not all, of the fuel price increas
The remaining portion is generally not recoverdigeause it results from empty and out-of-route snfiehich are not billable to
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customers) and truck idle time. Fuel prices thatnge rapidly in short time periods also impact @aovery because the surcharge ra
most programs only changes once per week.

We continue to diversify our business model. Oualgs to attain a more balanced revenue portfatimprised of onevay truckloac
specialized and logistics (which includes the VAg§ment) services by growing our logistics servieagnues. Our Specialized Services
primarily Dedicated, ended first quarter 2014 vat625 tractors or 50% of our Truckload segmentflee

VAS revenues are generated by its four operatirits amd exclude revenues for full truckload shiptedransferred to the Truckla
segment, which are recorded as trucking revenuakebyruckload segment. VAS also recorded revemdebaokered freight expense of ¢
million in first quarter 2014 and $1.2 million irdt quarter 2013 for Intermodal drayage movem@etsormed by the Truckload segm
(also recorded as trucking revenue by the Trucklsagment), and these transactions between repostggnents are eliminated
consolidation. VAS revenues increased 3.2% to $88lbn in first quarter 2014 from $82.5 milliom ifirst quarter 2013, resulting from
increase in the number of Brokerage shipments. \gASs margin dollars decreased 5.4% to $12.6 miilofirst quarter 2014 from $1:
million for the same period in 2013, and its grosargin percentage declined to 14.8% in first qua26L4 from 16.1% in first quarter 20
VAS gross margin and operating income were nedgtivgpacted by higher third party carrier costcapacity tightened in first quarter 20
which resulted in lower gross margin percentagescémtractual business. Other operating expensgedsed $1.0 million, or 10.8%, ¢
VAS operating income decreased 48.7% to $1.9 milliofirst quarter 2014 from $3.6 million in firguarter 2013. The average numbe
tractors in service in the VAS segment (intermodiayage trucks) increased to 47 in first quartet42@om 40 in first quarter 2013,
increase of 7 tractors.

Operating Expenses

Our operating ratio (operating expenses expressedpercentagef operating revenues) was 95.2% for the three hzoahded Marc
31, 2014, compared to 94.2% for the three montde@March 31, 2013. Expense items that impactedvbeall operating ratio are descril
on the following pages. The tables on pages 14igird 6 show the Consolidated Statements of Inconliars and as a percentage of -
operating revenues and the percentage increascmrade in the dollar amounts of those items comdptarthe same quarter of the prior y
as well as the operating r atios, operating margind certain statistical information for our tveportable segments, Truckload and VAS.

Harsh winter weather in first quarter 2014 causaghdr expenses in several categories. As we natesuir Form 1K filing on
February 25, 2014, severe snow, ice and cold weatheultiple geographic regions caused a significacrease in costs in January
February 2014 in the areas of supplies and maintnansurance and claims, fuel (due to increasezk tidling) and the impact of higt
fixed costs per mile due to lower miles per truck.

Salaries, wages and benefits increased $1.6 milliot.2%, in first quarter 2014 compared to fgaarter 2013 and increased 0.4%
percentage of operating revenues. The higher daftewunt of salaries, wages and benefits expenseduagprimarily to higher nodriver
salaries. The dollar amount of fringe benefits drider salaries were flat, after considering thdtdtom this expense category to rent
purchased transportation expense that occurredibead the increase in independent contractor rates percentage of total miles. Howe
when evaluated on a per-mile basis, both driverraorddriver salaries, wages and benefits increased,hwlie attribute to (i) higher driv
pay, including discretionary pay items, in a mooenpetitive driver market, (ii) the effects of loweiiles per tractor on the fixed compone
of this expense category, and (iii) higher heattburance costs during first quarter 2014. Non-drsadaries, wages and benefits in the non-
trucking VAS segment increased 2.5%, and net VABmséants managed by VAS personnel increased by 3.1%.

We renewed our workers' compensation insurancerageefor the policy year beginning April 1, 2014urCGoverage levels are 1
same as the prior policy year. We continue to na&int self-insurance retention of $1.0 million mésim. Our workers’compensatic
insurance premiums for the policy year beginningil&014 were similar to those for the previousipplyear.

The driver recruiting and retention market remaiegtiemely challenging in first quarter 2014. Wéidee that a declining number
and increased competition for, driver training silhgraduates, a gradually declining national unewplent rate and increased
competition from the strengthening housing consimacand hydraulic fracturing markets were all edniting factors. The difficult drive
market is making it challenging to achieve our ©,3fuck goal for the Truckload segment. We exphet driver market to become m
problematic as 2014 progresses. We are unablesthgbiwhether we will experience future driver ghges. If such a shortage were to o
and driver pay rate increases became necessattygctand retain drivers, our results of operatiaould be negatively impacted to the ex
that we could not obtain corresponding freight iateeases.

Fuel decreased $5.7 million or 5.9% in first quaR@14 compared to first quarter 2013 and decreas¥ as a percentage of opers
revenues due to (i) fewer miles, (ii) a shift fréhis expense category to rent and purchased tretaspo expense because of the increa
independent contractor miles as a percentage afriotes, and (iii) lower average diesel fuel psice
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Average diesel fuel prices were 4 cents per gdtiarer in first quarter 2014 than in first quart€¥13. These decreases were partially offs
higher fuel costs from increased truck idling dgrsevere winter weather events in first quarted28xd the resulting negative effect on ir
per gallon ("mpg").

We continue to employ measures to improve our fiygd) such as (i) limiting truck engine idle timd) ¢iptimizing the speed, weic
and specifications of our equipment and (iii) impénting mpgenhancing equipment changes to our fleet includiegy trucks with U.$
Environmental Protection Agency (the “EPA)10 compliant engines, more aerodynamic truckufeat idle reduction systems, tire inflai
systems and trailer skirts to reduce our fuel gallpurchased. However, fuel savings from mpg impmoent is offset by higher depreciat
expense and the additional cost of diesel exhduistt frequired in certain tractors with enginesttireeet the 2010 EPA emission standa
Although our fuel management programs require Sigant capital investment and research and devetopmve intend to continue these
other environmentally conscious initiatives, indhgl our active participation as an EPA SmartWayn$port Partner. The Smart\
Transport Partnership is a national voluntary paogideveloped by the EPA and freight industry resmestives to reduce greenhouse g
and air pollution and promote cleaner, more effitground freight transportation.

For April 2014, the average diesel fuel price pailgn was approximately 10 cents higher than treraye diesel fuel price per gallor
the same period of 2013 and approximately 11 degteer tha n in second quarter 2013.

Shortages of fuel, increases in fuel prices andof@tm product rationing can have a materially aslwesffect on our operations :
profitability. We are unable to predict whetherlfpace levels will increase or decrease in theffetor the extent to which fuel surcharges
be collected from customers. As of March 31, 2044, had no derivative financial instruments to redwur exposure to fuel pri
fluctuations.

Supplies and maintenance increased $2.7 milliof.8% in first quarter 2014 compared to first quag®13 and increased 0.5% ¢
percentage of operating revenues. Severe wintetheeaonditions in first quarter 2014 contributedthie increase in this expense categ
causing higher over the road tractor repair andingveosts. Other expense increases included dddgertising and other driver rela
expenses and tire expense. These increases wéialypaffset by a shift from this expense categtoyrent and purchased transporta
expense because of the increase in independemactmtmiles as a percentage of total miles. Trezae age of our company truck fleet
2.5 years at the end of first quarter 2014 andy2ats for both fourth quarter 2013 and first qua2@13. Our goal for year end 2014 i<
average truck age in the range of 2.3 years tye&ats.

Taxes and licenses decreased $0.8 million or 37%rst quarter 2014 compared to first quarter 2@t® decreased 0.2% a
percentage of operating revenues. The decreadéeefiom driving fewer miles and the resulting dease in fuel taxes associated with fe
gallons purchased.

Insurance and claims increased $0.4 million or 2i@%irst quarter 2014 compared to first quarted2@nd increased 0.1% a
percentage of operating revenues. The increasesiraarily the result of higher expense on new ckjpartially offset by a lower amount
reserve increases for prior period claims (unfableralevelopment) in first quarter 2014, both of ethirelated to smaller dollar liabil
claims. The severe winter weather in first qua@t4 contributed to the increased insurance expfemseew claims. The majority of @
insurance and claims expense results from our ckiperience and claim development under our ieslirance program; the remain
results from insurance premiums for claims in egagfsour selfinsured limits. We renewed our liability insurarpaicies on August 1, 20:
and continue to be responsible for the first $2illian per claim with an annual $8.0 million aggedg for claims between $2.0 million ¢
$5.0 million and an annual aggregate of $5.0 mmillfor claims in excess of $5.0 million and lessnti$40.0 million. We maintain liabili
insurance coverage with insurance carriers subalignin excess of the $10.0 million per claim. Qiability and cargo insurance premiu
for the policy year that began August 1, 2013 &dgiay higher than premiums for the previous pgliear on a per-mile basis.

Depreciation expense increased $0.8 million or 1i@%rst quarter 2014 compared to first quarted2@nd increased 0.2% a
percentage of operating revenues. This increasedwagrimarily to the higher cost of new trucksghased compared to the cost of
trucks that were sold over the past 12 monthsdtiitian, the purchase of new trailers over the g&months to replace older used tra
which were fully depreciated also contributed t@ timcrease in depreciation expense. These increases partially offset by low
depreciation on auxiliary power units that wereadssith the older used trucks and not replaced.

Depreciation expense was historically affectedviay thanges to engine emissions standards impos#teliPA that became effect
in October 2002 and in January 2007, resultingiandased truck purchase costs. We began to takemjedf trucks with these 2005tandar
engines in first quarter 2008 to replace olderksum our fleet. A final set of more rigorous EfPdandated emissions standards bec
effective for all new engines manufactured aftetuday 1, 2010. Trucks with 201andard engines have a higher purchase pricetriinele
manufactured to meet the 2007 standards, but th@-@&@ndard engines are more fuel efficient. In 20l continue to purchase trucks v
2010standard engines to replace older trucks that Westade. By the end of 2014, we expect nealllg@mpany trucks will have engin
that comply with the 2010 emissions standards.
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Depreciation expense increased in first quarted2ife to higher prices for these new trucks amxkjpgcted to increase further as we cont
to replace tractors with 2007-standard engines.

Rent and purchased transportation expense incregs&dmillion or 5.0% in first quarter 2014 compar® first quarter 2013 a
increased 1.1% as a percentage of operating reseR@nt and purchased transportation expense tonsinly of payments to thirparty
capacity providers in the VAS segment and othertnacking operations and payments to independentractors in the Truckload segme
The payments to thirgarty capacity providers generally vary dependingloanges in the volume of services generateddyAS segmen
VAS rent and purchased transportation expenseasere$3.4 million and as a percentage of VAS rezeimcreased to 85.2% in first qua
2014 from 83.9% in first quarter 2013. This inceeagas due primarily to higher third party carriests as capacity tightened during -
quarter 2014 compared to first quarter 2013.

Rent and purchased transportation for the Truckkeginent increased $1.3 million in first quartet2@ompared to first quarter 20
This increase is due primarily to the shift fromas&@s, wages and benefits and several other egpeategories to rent and purche
transportation expense because of the increaselé@péndent contractor truck miles as a percentagead miles, offset partially by lower fL
prices that resulted in lower reimbursements tejm@hdent contractors for fuel. Independent cordraciles as a percentage of total m
were 12.6% in first quarter 2014 compared to 11i8%ast quarter 2013.

Challenging operating conditions continue to maigependent contractor recruitment and retentioficdif. Such conditions incluc
inflationary cost increases that are the respalityilif independent contractors and a shortagénafnicing available to independent contrac
for equipment purchases. We have historically k#a to add company tractors and recruit additicoaipany drivers to offset any decre
in the number of independent contractors. If atstgar of independent contractors and company drivegsrs, increases in per mile settler
rates (for independent contractors) and driver naégs (for company drivers) may become necessaajtriact and retain these drivers. ~
could negatively affect our results of operatiamshie extent that we would not be able to obtaimesponding freight rate increases.

Communication and utilities increased $0.4 millam11% in first quarter 2014 compared to first ¢ge@R013 and increased 0.1% |
percentage of operating revenues. This slight as@és primarily due to use of a new driver nawagaprogram, which helps to reduce out-of-
route miles, beginning in 2013.

Other operating expenses decreased $0.3 millidrb@% in first quarter 2014 compared to first gem®013 and decreased 0.1%
percentage of operating revenues. Gains on salassefts (primarily used trucks and trailers) afieated as a reduction of other opera
expenses and are reported net of saksted expenses (which include costs to preparectiuipment for sale). Gains on sales of a
increased to $4.6 million in first quarter 2014nfr&3.5 million in first quarter 2013. This also goames to gains of $3.7 million in fou
quarter 2013, which included a $0.7 million gaionfrthe sale of real estate. We sold more truckgraildrs in first quarter 2014 compare!
first quarter 2013, and we realized lower averagjagper truck sold but higher average gains péetrsold in the 2014 quarter.

Other Expense (Income)

Other expense (income) decreased $0.2 million at%0n first quarter 2014 compared to first qua@6i3 and did not change &
percentage of operating revenues. Interest incahefrinterest expense increased $0.2 million rist juarter 2014 compared to first que
2013.

Income Taxe

Our effective income tax rate (income taxes exm@sss a percentage of income before income taresyased to 40.25% for fi
quarter 2014 from 39.75% for first quarter 2013e Higher income tax rate is attributed to loweljgeted employment tax credits in 2014.

Liquidity and Capital Resources:

During the three months ended March 31, 2014, weeigded cash flow from operations of $59.2 milli@n23% decrease ($1
million) in cash flows compared to the same thmemath period a year ago. The decrease in net qastdpd by operating activities resul
primarily from a $7.8 million decrease in cash flovelated to other current assets, a $4.8 milliecrease in cash flows related to accc
receivable, a $3.7 million decrease in cash floglated to insurance and claims and a $3.2 milliecrebse in net income. We were ab
make net capital expenditures, pay dividends apdrolhase company stock with the net cash provigedperating activities and existi
cash balances.

Net cash used in investing activities decreasegll®3 million for the threeaonth period ended March 31, 2014 from $19.1 rmilfior
the three-month period ended March 31, 2013. Nepgaty additions (primarily revenue equipment) wgi&.0 million for the threeaontt
period ended March 31, 2014, compared to $21.3amitluring the same period of 2013. This decrease
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occurred because our purchases of new trucks aileré; net of dispositions, were lower in the 2@bfiod than in the 2013 period. As
March 31, 2014, we were committed to property asqiggnent purchases of approximately $64.5 millldfe currently expect our net cap
expenditures (primarily revenue equipment) in 2Q@4be in the range of $150.0 million to $200.0 mil, compared to net capi
expenditures in 2013 of $151.9 million. We intendftind these net capital expenditures through éash from operations and financi
available under our existing credit facilities,;aanagement deems necessary.

Net financing activities used $13.2 million duritige three months ended March 31, 2014, and $53l@®mnduring the same period
2013. During the thremonth period ended March 31, 2014, we did not bveroo repay debt. Our outstanding debt at March2B14, wa
$40.0 million. During the same period in 2013, wepaid short-term and lortgrm debt totaling $50.0 million. We paid dividenols$3.¢
million in the three months ended March 31, 20#l $3.7 million in the same period in 2013. Finagcactivities for the three months en
March 31, 2014, also included common stock repuwesaf 500,000 shares at a cost of $12.9 millioomRime to time, Werner Enterpris
Inc. (the "Company") has repurchased, and may roatto repurchase, shares of the Comgangmmon stock. The timing and amour
such purchases depend upon stock market condaioth®ther factors. As of March 31, 2014, the Corgdesad purchased 2,362,291 sh
pursuant to our current Board of Directors repusehauthorization and had 5,637,709 shares remaavigidable for repurchase.

Management believes our financial position at Ma3th2014 is strong. As of March 31, 2014, we haé.% million of cash and ca
equivalents and $775.0 million of stockholdezguity. Cash is invested primarily in governmenittfolio money market funds. As of Mar
31, 2014, we had a total of $250.0 million of ctesliailable pursuant to two credit facilities, ohish we had borrowed $40.0 million. 1
remaining $210.0 million of credit available undkese facilities is reduced by the $32.7 milliorstandby letters of credit under which
are obligated. These stabg-letters of credit are primarily required as géguor insurance policies. Based on our stronmgaficial positior
management does not foresee any significant baraeobtaining sufficient financing, if necessary.

Contractual Obligations and Commercial Commitments:
The following tables set forth our contractual ghtions and commercial commitments as of Marct2814.

Payments Due by Period

Less than More than Period

(Amounts in millions) Total 1 year 1-3 years 3-5 years 5 years Unknown
Contractual Obligations
Unrecognized tax benefits $ 87 $ 01 $ — 8 — 8 — 8 8.€
Long-term debt, including current maturities 40.C — 40.C — — —
Interest payments on debt 0.7 0.3 0.4
Property and equipment purchase commitme 64.5 64.5 — — — —
Operating leases 1.8 1.€ 0.2 — — —
Total contractual cash obligations $ 1157 $ 66.5 $ 406 $ — 9 — $ 8.€
Other Commercial Commitments
Unused lines of credit $ 1772 $ — % 1022 $ 75.C $ — % —
Stand-by letters of credit 32.7 32.7 — — — —
Total commercial commitments $ 210.C $ 327 $ 1022 % 75.C $ — 9 —

Total obligations $ 3257 % 99.2 § 142¢  $ 75.C $ — 8 8.€

We have committed credit facilities with two bartk¢aling $250.0 million that mature in May 2016 {$10 million) and May 201
($75.0 million). At March 31, 2014, we had borrowgD million under these facilities. Borrowings endhese credit facilities bear varia
interest (0.85% at March 31, 2014) based on thedborinterbank Offered Rate (“LIBOR")nterest payments on debt are based on the
balance and interest rate at March 31, 2014. Teditcavailable under these facilities is furthedueed by the amount of stabg-letters o
credit under which we are obligated. The stagdetters of credit are primarily required for imance policies. The unused lines of credi
available to us in the event we need financingthar replacement of our fleet or for other signific@apital expenditures. Managerr
believes our financial position is strong, and wkeréfore expect that we could obtain additionahriting, if necessary. Property
equipment purchase commitments relate to commétedpment expenditures, primarily for revenue empt. As of March 31, 2014, 1
had recorded an $8.7 million liability for unrecamgd tax benefits. We expect $0.1 million to belsdtwithin the next twelve months and
unable to reasonably determine when the $8.6 miltitegorized as “period unknown” will be settled.
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Off-Balance Sheet Arrangements:

We began leasing certain tractors under caneelable operating leases in May 2011. Our fytagement obligation under these le:
at March 31, 2014 was approximately $1.8 million.

Regulations:

Item 1 of Part | of our 2013 Form 304includes a discussion of pending proposed reguiatthat may have an effect on our opera
if they become adopted and effective as proposedeit as described below, there have been no mhatd#ranges in the status of th
proposed regulations previously disclosed in thE32Borm 10-K.

In March 2014, the Federal Motor Carrier Safety Amsiration ("FMCSA") issued its formal proposalgeeding the mandata
implementation and use of electronic logging devi¢&LDs") by nearly all carriers to enhance thenitaying and enforcement of the dri
HOS rules. As proposed, the new regulations woeltbine effective two years after the final rulessued. We are the recognized indu
leader for electronic logging of driver hours as pveactively adopted a paperless log system in 1886was subsequently approved for
use by the FMCSA in 1998. We don't currently bedittve proposed rules will have a significant effacbur operations and profitability.
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Critical Accounting Policies:

The preparation of consolidated financial statemémiconformity with accounting principles geneyadiccepted in the United State:
America requires us to make estimates and assunsgtiat affect the (i) reported amounts of assaddiabilities and disclosure of conting
assets and liabilities at the date of the constdifinancial statements and (ii) reported amoohtgvenues and expenses during the repc
period. Actual results could differ from those psites.

Information regarding our Critical Accounting Padis can be found in our 2013 Form KOTogether with the effects of the mat
described there, these factors may significantlyaot our results of operations from period to pribhe most significant accounting polic
and estimates that affect our financial statemieigtade the following:

» Selections of estimated useful lives and salvalyeesdor purposes of depreciating tractors and|&es.

* Impairment of lon-lived assets

» Estimates of accrued liabilities for insurance astdims for liability and physical damage losses amatker¢ compensatior
» Policies for revenue recognitio

e Accounting for income taxe

» Allowance for doubtful account

We periodically evaluate these policies and estas events and circumstances change. There Bamenb material changes to tr
critical accounting policies and estimates fromsthdiscussed in our 2013 Form 10-K.

Accounting Standards:

In the descriptions under “New Accounting Pronouneats Adopted” and “Accounting Standards Update$ Y&t Effective” thai
follow, references in quotations identify guidaracel Accounting Standards Updates relating to thiesoand subtopics (and their descrig
titles, as appropriate) of the Accounting Stand&ddification™ of the Financial Accounting Standards Board (“FAEB”

New Accounting Pronouncements Adop

We did not adopt any new accounting standards gdiist quarter 2014.

Accounting Standards Updates Not Yet Effective

Accounting Standards Updates not effective untiéraMarch 31, 2014 are not expected to have a mhtffect on our consolidat
financial position, results of operations or casiws.

ltem 3. Quantitative and Qualitative Disclosures Alout Market Risk.

We are exposed to market risk from changes in coditsnprices, foreign currency exchange rates ateté@st rates.

Commodity Price Risk

The price and availability of diesel fuel are sgbj® fluctuations attributed to changes in theeleaf global oil production, refinir
capacity, seasonality, weather and other markaorfscHistorically, we have recovered a majorityt bot all, of fuel price increases fr
customers in the form of fuel surcharges. We imgleted customer fuel surcharge programs with mostiotustomers to offset much of
higher fuel cost per gallon. However, we do nooxex all of the fuel cost increase through thesetsarge programs. We cannot predici
extent to which fuel prices will increase or desein the future or the extent to which fuel surgka could be collected. As of March
2014, we had no derivative financial instrumentsstibuce our exposure to fuel price fluctuations.

Foreign Currency Exchange Rate Risk

We conduct business in several foreign countrieduding Mexico, Canada, China and Australia. Teedaost foreign revenues
denominated in U.S. Dollars, and we receive paynfmntoreign freight services primarily in U.S. Dais to reduce direct foreign currel
risk. Assets and liabilities maintained by a foregubsidiary company in the local currency are extthijo foreign exchange gains or los
Foreign currency translation gains and losses pilyn@late to changes in the value of revenue aant owned by a subsidiary in Mexi
whose functional currency is the Peso. Foreignenay translation gains were $10 thousand for §strter 2014 and $1.0 million for fi
quarter 2013 and were recorded in accumulated otitaprehensive loss within stockholders’ equityhi@ Consolidated Balance Sheets.
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Interest Rate Risk

We had $40.0 million of variable rate debt outstagdat March 31, 2014. Interest rates on the véiadte debt and our unused cr
facilities are based on the LIBOR. Increases iergdt rates could impact our annual interest expensfuture borrowings. Assuming t
level of borrowings, a hypothetical opercentage point increase in the LIBOR interest vabuld increase our annual interest expen:
$400,000. As of March 31, 2014, we had no derieafivancial instruments to reduce our exposuraterést rate increases.

Item 4. Controls and Procedures.

As of the end of the period covered by this reped,carried out an evaluation, under the supenvisiod with the participation of c
management, including our Chief Executive Officad a&Chief Financial Officer, of the effectivenessthE design and operation of
disclosure controls and procedures, as definediie B5d-15(e) of the Securities Exchange Act of4l@Be “Exchange Act”)Our disclosur
controls and procedures are designed to providenedle assurance of achieving the desired coolbjektives. Based upon that evalual
our Chief Executive Officer and Chief Financial ©ffr concluded that our disclosure controls anc:@dares are effective at a reason
assurance level in enabling us to record, prosessmarize and report information required to béuihed in our periodic filings with the St
within the required time period and that such infation is accumulated and communicated to our n&magt, including our Chief Execut|
Officer and Chief Financial Officer, as approprjateallow timely decisions regarding required thsare.

Management, under the supervision and with thegization of our Chief Executive Officer and Chigihancial Officer, concluded tt
no changes in our internal control over financegarting occurred during our most recent fiscalrtprathat have materially affected, or
reasonably likely to materially affect, our interantrol over financial reporting.

We have confidence in our internal controls anccedures. Nevertheless, our management, includm@tiief Executive Officer al
Chief Financial Officer, does not expect that theetinal controls or disclosure procedures and otmill prevent all errors or intentior
fraud. An internal control system, no matter howlwenceived and operated, can provide only redslenanot absolute, assurance that
objectives of such internal controls are met. Femtthe design of an internal control system meféct that resource constraints exist, an
benefits of controls must be evaluated relativeh&r costs. Because of the inherent limitationalirninternal control systems, no evaluatio
controls can provide absolute assurance that attaldissues, misstatements and instances of fikady, have been prevented or detected.
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PART Il
OTHER INFORMATION

Item 2. Unregistered Sales of Equity Securities andse of Proceeds.

On October 15, 2007, we announced that on Octabe2d07 our Board of Directors approved an increagbe number of shares
our common stock that the Company is authorizedefmurchase. Under this authorization, the Companpermitted to repurchase
additional 8,000,000 shares. As of March 31, 2Ghé, Company had purchased 2,362,291 shares purkudhis authorization and h
5,637,709 shares remaining available for repurchiblse Company may purchase shares from time to diepeending on market, econol
and other factors. The authorization will continudess withdrawn by the Board of Directors.

The following table summarizes our common stoclurepases during the first quarter of 2014 madeyaunsto this authorization. T
Company did not purchase any shares during thedirarter of 2014 other than pursuant to this aightion. All stock repurchases w
made by the Company or on its behalf and not by‘affifiated purchaser,” as defined by Rule 10bdf&he Exchange Act.

Issuer Purchases of Equity Securities

Maximum Number (or
Total Number of Shares (or Approximate Dollar Value) of
Units) Purchased as Part ofShares (or Units) that May Yet
Total Number of Shares (orAverage Price Paid per SharBublicly Announced Plans orBe Purchased Under the Plans

Period Units) Purchased (or Unit) Programs or Programs
January 1-31, 2014 — — — 6,137,70!
February 1-28, 2014 50,00( $ 25.9¢ 50,00( 6,087,70!
March 1-31, 2014 450,000 $ 25.7: 450,00( 5,637,70!
Total 500,00( ¢ 25 7¢ 500,00( 5,637,70'
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Iltem 6. Exhibits.

Exhibit No.

3(i)

3

10.1

11

311

31.2

32.1

32.2

101.INS
101.SCH

101.CAL

101.LAB

101.PRE

101.DEF

Exhibit Incorporated by Reference to:
Restated Articles of Incorporation of Werner Entegs, Exhibit 3(i) to the Companyg’ Quarterly Report on For
Inc. 10-Q for the quarter ended June 30, 2007

Revised and Restated By-Laws of Werner Enterprises,Exhibit 3(ii) to the Companyg Quarterly Report on For
Inc. 10-Q for the quarter ended June 30, 2007

Named Executive Officer Compensation Exhibit 10.4 to the Company's Annual Report on F
10K for the year ended December 31, 2013 and
5.02 of the Company's Current Report on Fork @atec
February 10, 2014

Statement Re: Computation of Per Share Earnings  See Note 4 (Earnings Per Share) in the Note
Consolidated Financial Statements (Unaudited) u
Iltem 1 of Part | of this Quarterly Report on Forig-Q
for the quarterly period ended March 31, 2014

Certification of the Chief Executive Officer pursudo Filed herewith
Rules 13a-14(a) and 15d-14(a) of the Securities

Exchange Act of 1934 (Section 302 of the Sarbanes-

Oxley Act of 2002)

Certification of the Chief Financial Officer purquao Filed herewith
Rules 13a-14(a) and 15d-14(a) of the Securities

Exchange Act of 1934 (Section 302 of the Sarbanes-

Oxley Act of 2002)

Certification of the Chief Executive Officer pursudo Furnished herewith
18 U.S.C. Section 1350 (Section 906 of the Sarbanes
Oxley Act of 2002)

Certification of the Chief Financial Officer purquao 18 Furnished herewith
U.S.C. Section 1350 (Section 906 of the SarbandeyOx

Act of 2002)

XBRL Instance Document Filed herewith
XBRL Taxonomy Extension Schema Document Filed herewith
XBRL Taxonomy Extension Calculation Linkbase Filed herewith
Document

XBRL Taxonomy Extension Label Linkbase Document Filed herewith

XBRL Taxonomy Extension Presentation Linkbase Filed herewith
Document

XBRL Taxonomy Extension Definition Linkbase Filed herewith
Document
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causedréportto be signed on its beh
by the undersigned thereunto duly authorized.

WERNER ENTERPRISES, INC.

Date:_May 5, 2014 By: /sl John J. Steele
John J. Steele

Executive Vice President, Treasurer and
Chief Financial Officer

Date:_May 5, 2014 By: /s/ James L. Johnson
James L. Johnson

Executive Vice President, Chief Accounting
Officer and Corporate Secretary
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EXHIBIT 31.1

CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER
PURSUANT TO RULES 13a-14(a) AND 15d-14(a) OF THE SEURITIES EXCHANGE ACT OF 1934
(SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002)

I, Gregory L. Werner, certify that:
1. | have reviewed this quarterly report on Foi®rQ of Werner Enterprises, Inc.;
2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortéenstate a material fact necessary

to make the statements made, in light of the cistances under which such statements were madmisieading with respect to tl
period covered by this report;

3. Based on my knowledge, the financial statemeamid other financial information included in théort, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtf@ periods presented in this
report;

4, The registrant’s other certifying officer(s)danare responsible for establishing and maintgimiisclosure controls and procedures

(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogtiias defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd have:

a) Designed such disclosure controls and procsdarecaused such disclosure controls and procedaoitee designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, paittidy during the period in which this report s prepared;

b) Designed such internal control over finanogdorting, or caused such internal control overrfaia reporting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financ&dorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentinisi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougrélis report based on
such evaluation; and

d) Disclosed in this report any change in thestegit's internal control over financial reportitigat occurred during the
registrant’'s most recent fiscal quarter (the regisgts fourth fiscal quarter in the case of an ameaport) that has materially
affected, or is reasonably likely to materiallyeaff, the registrant’s internal control over finateeporting; and

5. The registrant’s other certifying officer(s)dainhave disclosed, based on our most recent eN@tuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of directf@s persons performing the
equivalent functions):

a) All significant deficiencies and material weakges in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectbgistrant’s ability to record, process, summaaiad report financial
information; and

b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date: May 5, 2014
/sl Gregory L. Werner

Gregory L. Werner
Vice Chairman and Chief Executive Officer




EXHIBIT 31.2

CERTIFICATION OF THE CHIEF FINANCIAL OFFICER
PURSUANT TO RULES 13a-14(a) AND 15d-14(a) OF THE SEURITIES EXCHANGE ACT OF 1934
(SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002)

[, John J. Steele, certify that:
1. | have reviewed this quarterly report on Foi®rQ of Werner Enterprises, Inc.;
2. Based on my knowledge, this report does notatomny untrue statement of a material fact ortéenstate a material fact necessary

to make the statements made, in light of the cistances under which such statements were madmisieading with respect to tl
period covered by this report;

3. Based on my knowledge, the financial statemeamid other financial information included in théort, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtf@ periods presented in this
report;

4, The registrant’s other certifying officer(s)danare responsible for establishing and maintgimiisclosure controls and procedures

(as defined in Exchange Act Rules 13a-15(e) and1Bd)) and internal control over financial repogtiias defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd have:

a) Designed such disclosure controls and procsdarecaused such disclosure controls and procedaoitee designed under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, paittidy during the period in which this report s prepared;

b) Designed such internal control over finanogdorting, or caused such internal control overrfaia reporting to be
designed under our supervision, to provide readeradsurance regarding the reliability of financ&dorting and the
preparation of financial statements for externappses in accordance with generally accepted atioguprinciples;

c) Evaluated the effectiveness of the registragisslosure controls and procedures and presentinisi report our conclusions
about the effectiveness of the disclosure contintsprocedures, as of the end of the period cougrélis report based on
such evaluation; and

d) Disclosed in this report any change in thestegit's internal control over financial reportitigat occurred during the
registrant’'s most recent fiscal quarter (the regisgts fourth fiscal quarter in the case of an ameaport) that has materially
affected, or is reasonably likely to materiallyeaff, the registrant’s internal control over finateeporting; and

5. The registrant’s other certifying officer(s)dainhave disclosed, based on our most recent eN@tuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of directf@s persons performing the
equivalent functions):

a) All significant deficiencies and material weakges in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affectbgistrant’s ability to record, process, summaaiad report financial
information; and

b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@mifiole in the
registrant’s internal control over financial repogt

Date: May 5, 2014
/s/ John J. Steele

John J. Steele
Executive Vice President, Treasurer and Chief FsrerOfficer




EXHIBIT 32.1

CERTIFICATION OF THE CHIEF EXECUTIVE OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350
(SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002)

In connection with the Quarterly Report of Wernatdfprises, Inc. (the “Company”) on Form 10-Q foe period ending March 31,
2014 (the “Report”filed with the Securities and Exchange Commissip@regory L. Werner, Vice Chairman and Chief ExaaiOfficer of

the Company, certify, pursuant to 18 U.S.C. Secti®®h0, as adopted pursuant to Section 906 of tHeaBas-Oxley Act of 2002, that to the
best of my knowledge:

1. The Report fully complies with the requiremenit$Section 13(a) or 15(d) of the Securities ExaeAct of 1934; and

2. The information contained in the Report faphgsents, in all material respects, the finanaaldition and results of operations of the

Company.

May 5, 2014 /sl Gregory L. Werner

Gregory L. Werner
Vice Chairman and Chief Executive Officer




EXHIBIT 32.2

CERTIFICATION OF THE CHIEF FINANCIAL OFFICER
PURSUANT TO 18 U.S.C. SECTION 1350
(SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002)

In connection with the Quarterly Report of Wernatdfprises, Inc. (the “Company”) on Form 10-Q foe period ending March 31,
2014 (the “Report”), filed with the Securities aBdchange Commission, |, John J. Steele, Executige Fresident, Treasurer and Chief

Financial Officer of the Company, certify, pursuémtl8 U.S.C. Section 1350, as adopted pursuadédstion 906 of the Sarbanes-Oxley Act
of 2002, that to the best of my knowledge:

1. The Report fully complies with the requiremenit$Section 13(a) or 15(d) of the Securities ExaeAct of 1934; and

2. The information contained in the Report faphgsents, in all material respects, the finanaaldition and results of operations of the
Company.

May 5, 2014 /sl John J. Steele

John J. Steele

Executive Vice President, Treasurer and
Chief Financial Officer




