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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, 2015
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 April 30, 2015, 71,881,151 shares of thasignt's common stock, par value $0.01 per shaeee outstanding.
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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, 2014 (“2014 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 three -month period erdacch 31, 2015 are not necessarily indicative of the results thay be expected f
the year ending December 31, 2015. 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 iaai4 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,
2015 2014
(Unaudited)
495,65: $ 492,02:
151,46! 134,71:
52,76( 91,07
47,657 45,85¢
21,08( 20,83:
22,041 20,20¢
45,72( 43,12
113,74 111,64¢
3,67¢ 3,49¢
(68€) (2,367)
457,46¢ 468,58
38,18¢ 23,44
47¢ 94
(637) (655)
a0 4
(66) (557)
38,25! 23,99¢
15,10¢ 9,65¢
23,14: $ 14,33¢
03z $ 0.2C
03z $ 0.2C
0.05C $ 0.05(¢
72,067 72,67¢
72,54 73,16¢
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WERNER ENTERPRISES, INC.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Three Months Ended

March 31,
(In thousands) 2015 2014
(Unaudited)
Net income $ 23,14. $ 14,33¢
Other comprehensive income (loss):
Foreign currency translation adjustments (83¢€) 10
Change in fair value of interest rate swap (87) —
Other comprehensive income (loss) (929) 10
Comprehensive income $ 22,21¢ $ 14,34¢

See Notes to Consolidated Financial Statementsuy¢liteal).
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WERNER ENTERPRISES, INC.
CONSOLIDATED CONDENSED BALANCE SHEETS

March 31, December 31,
(In thousands, except share amounts) 2015 2014
(Unaudited)
ASSETS
Current assets:
Cash and cash equivalents $ 59,26: $ 22,60
Accounts receivable, trade, less allowance of $#&81 $10,017, respectively 246,35: 266,72’
Other receivables 22,17¢ 20,31¢
Inventories and supplies 17,49( 17,82«
Prepaid taxes, licenses and permits 11,32¢ 14,91
Current deferred income taxes 36,04¢ 34,06¢
Income taxes receivable 7,68¢ 23,43¢
Other current assets 25,25( 26,45¢
Total current assets 425,59 426,34«
Property and equipment 1,820,70. 1,786,22!
Less — accumulated depreciation 770,41 772,44
Property and equipment, net 1,050,28! 1,013,78:
Other non-current assets 42,64 40,33¢
Total assets $ 1,518,52. $ 1,480,46:
LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:
Accounts payable $ 72,56 $ 64,82’
Insurance and claims accruals 73,62¢ 73,81«
Accrued payroll 31,82% 28,12
Other current liabilities 20,23: 19,76¢
Total current liabilities 198,25( 186,53(
Long-term debt, net of current portion 75,00( 75,00(
Other long-term liabilities 21,39¢ 20,02:
Insurance and claims accruals, net of current orti 128,84! 123,44!
Deferred income taxes 240,26! 241,60t
Commitments and contingencies
Stockholders’ equity:
Common stock, $0.01 par value, 200,000,000 sharthe®rzed; 80,533,536 shares
issued; 72,102,651 and 72,038,368 shares outstanéispectively 80t 80t
Paid-in capital 102,96 101,80¢
Retained earnings 934,62: 915,08
Accumulated other comprehensive loss (10,299 (9,375
Treasury stock, at cost; 8,430,885 and 8,495,168=shrespectively (173,33) (174,459
Total stockholders’ equity 854,76! 833,86(
Total liabilities and stockholders’ equity $ 1,518,52. $ 1,480,46:

See Notes to Consolidated Financial Statementsy¢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
Proceeds from sales of property and equipment
Decrease in notes receivable
Net cash used in investing activities
Cash flows from financing activities:
Dividends on common stock
Repurchases of common stock
Tax withholding related to net share settlement®sfricted 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 gnghment
Change in fair value of interest rate swap

Property and equipment acquired included in accopayable
Property and equipment disposed included in otbegivables
See Notes to Consolidated Financial Statementsy¢liteal).
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Three Months Ended

March 31,
2015 2014

(Unaudited)
23,14: % 14,33¢
45,72( 43,12
(2,286) (6,299
(5,50 (4,647)
1,77C 1,304
5,40( (1,200)
(190) 20z
20,37+ (12,64)
19,36: (2,650
9,22( 8,40¢
3,97¢ 19,27:
120,98 59,20¢
(108,73Y) (30,869
23,87( 14,81¢
3,771 2,76¢
(81,08¢) (13,280)
(3,607) (3,636)
— (12,88()
(36€) —
703 3,13¢
18¢ 21¢
(3,08)) (13,165
(15¢) 26
36,65¢ 32,79(
22,60« 23,67¢
59,26: $ 56,46¢
48z $ 10¢
1,467 1,344
5917 $ 3,45
87 —
58¢ 507
68 46¢
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WERNER ENTERPRISES, INC.

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS (UNAUDIT ED)

(1) Credit Facilities

As of March 31, 2015 we have unsecured committed credit facilitiehviwvo banks as well as a term commitment with oihdnese
banks. We have with Wells Fargo Bank, N.A., a $@7&illion credit facility which will expire on Mag1, 2016 and a $75.0 millioernm
commitment with principal due and payable on Sep®mni5, 2019, On March 5, 2015, we replaced our existing $7#Bilion credit
agreement with BMO Harris Bank, N.A. with a newditeagreement. The new BMO Harris Bank agreemesitides a $75.0 milliorcredit
facility which will expire on March 5, 2020 . Bomings under these credit facilities and term natarbvariable interest ( 0.77458% Marct
31, 2015) based on the London Interbank Offere@ RaiBOR”), with interest on the term note effaatly fixed at 2.5%with an interest ra
swap agreement.

As of March 31, 2015 , and December 31, 2014, astanding debt totaled $75.0 million . The $32&illion of credit pursuant -
these facilities is further reduced by $32.7 millim standpy letters of credit under which we are obligatBdch of the debt agreeme
includes, among other things, two financial covasaequiring us (i) not to exceed a maximum rafidotal debt to total capitalization a
(ii) not to exceed a maximum ratio of total fundibt to earnings before interest, income taxesegégtion and amortization (as such te
are defined in each credit facility). At March 2015 , we were in compliance with these covenants.

At March 31, 2015 , the aggregate future maturitieleng-term debt by year are as follows (in thangs):

2015 $ =
2016 —
2017 —
2018 —
2019 75,00(
Total $ 75,00(

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

(2) Income Taxe!

For the three-month period ended March 31, 20there were no material changes to the total amofunnrecognized tax benefits.
accrued interest expense of $59 thousand and $i&dhd during the three-month periods ended Mat¢ct2@15 and March 31, 2014
respectively, excluding the reversal of accruedridt related to adjustments for the remeasureafantcertain tax positions. Our total gr
liability for unrecognized tax benefits at March, 2015 , is $8.8 million . If recognized, $5.7 naill of unrecognized tax benefits wo
impact our effective tax rate. Interest of $1.7limil has been reflected as a component of the liefaility. We expect nmther significar
increases or decreases for uncertain tax positioriag the next twelve months.

We file U.S. federal income tax returns, as wellm®me tax returns in various states and severaldn jurisdictions. The years 2(
through 2014 are open for examination by the IateRevenue Service (“IRS"and various years are open for examination by stat
foreign tax authorities. State and foreign jurisidical statutes of limitations generally range frtmee to four years.

(3) Commitments and Contingencie
As of March 31, 2015, we have committed to propertd equipment purchases of approximately $15@I®m.

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.

(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 computedibigidg net income by the weighted average numli@ommon shares outstanding plus
effect of dilutive potential common shares outstagdiuring the period using the treasury stock
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method. Dilutive potential common shares includéstanding stock options and restricted stock awartiere are no differences in
numerators of our computations of basic and dile&ehings per share for any period presented.

The computation of basic and diluted earnings paresis shown below (in thousands, except per siramnts).

Three Months Ended

March 31,
2015 2014
Net income $ 23,14: % 14,33¢
Weighted average common shares outstanding 72,067 72,67¢
Dilutive effect of stock-based awards 47¢ 49:
Shares used in computing diluted earnings per share 72,54: 73,16¢
Basic earnings per share $ 03z $ 0.2C
Diluted earnings per share $ 03z $ 0.2C

There were no options to purchase shares of constook that were outstanding during the periodsciatgid above that were exclui
from the computation of diluted earnings per shmeause the option purchase price was greatettlieaaverage market price of the comi
shares during the period. Performance awards akided from the calculation of dilutive potentiadbnamon shares until the thresh
performance conditions have been satisfied.

(5) Equity Compensatior

The Werner Enterprises, Inc. Amended and RestageityEPlan (the "Equity Plan"), approved by the Qamy's shareholders, provii
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®pém any one calendar year under the Equity Rl&®0,000 . As of March 31, 2015
there were 7,160,434 shares available for gramtifttitional awards.

Equity compensation expense is included in salawages and benefits within the Consolidated Statgsnof Income. As dflarch 31
2015 , the total unrecognized compensation coate@lto non-vested equity compensation awards waamately $14.5nillion and it
expected to be recognized over a weighted averagedoof 2.6 years .

The following table summarizes the equity compdosaexpense and related income tax benefit recegnin the Consolidat
Statements of Income (in thousands):

Three Months Ended

March 31,
2015 2014

Stock options:

Pre-tax compensation expense $ 17 $ 3C

Tax benefit 7 12

Stock option expense, net of tax $ 10 $ 18
Restricted awards:

Pre-tax compensation expense $ 1,017 $ 99¢

Tax benefit 40z 401

Restricted award expense, net of tax $ 61t $ 594
Performance awards:

Pre-tax compensation expense $ 758 % 28¢

Tax benefit 29¢ 11F

Performance award expense, net of tax $ 457 % 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.gt0om time to time, we repurchase shares of ommaon stock, the
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timing and amount of which depends on market ahérofactors. Historically, the shares acquired freush repurchases have provide
with sufficient quantities of stock to issue foruityy compensation. Based on current treasury stetls, we do not expect to repurct
additional shares specifically for equity compeiwsatiuring 2015.

Stock Options

Stock options are granted at prices equal to thixebaalue of the common stock on the date theoopdiward is granted. Option awe
currently outstanding become exercisable in insigtits from 24 to 7éhonths 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, 2015 :

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 248 $ 18.1¢
Granted — —
Exercised (40 17.45
Forfeited — —
Expired — —
Outstanding at end of period 20¢ 18.3: 3.74 $ 2,72¢
Exercisable at end of period 161 17.77 325 $ 2 19¢

We did not grant any stock options during the thraenth periods ended March 31, 2015 and Marct2814. The fair value of stoc
option grants is estimated using a Black-Scholésat@n model. The total intrinsic value of stogitions exercised was $0.6 million afidl.4
million for the three-month periods ended March &115 and March 31, 2014 , respectively.

Restricted Awards

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

The following table summarizes restricted awardvigtfor the three months ended March 31, 2015 :

Number of Weighted
Restricted Average Grant
Awards (in Date Fair
thousands) Value ($)
Nonvested at beginning of period 64: 9 22.9:
Granted — —
Vested — —
Forfeited — —
Nonvested at end of period 642 2297

We did not grant any restricted awards during thied -month periods ended March 31, 2ah8 March 31, 2014. We estimate the
value of restricted awards based upon the market pf the underlying common stock on the daterahg reduced by the present valu
estimated future dividends because the awardsarentitled to receive dividends prior to vesti@ur estimate of future dividends is ba
on the most recent quarterly dividend rate at thee tof grant, adjusted for any known future changeshe dividend rate. Cash seti
restricted stock units are recorded as a liabiithin the Consolidated Balance Sheets and arestatjuo fair value each reporting period.

No restricted awards vested during the thremith periods ended March 31, 2015 and March 314 20/hen restricted awards vest,
withhold shares based on the closing stock pricghervesting date to settle the employees’ minirstatutory obligation for the applical
income and other employment taxes. Total cash tednfor the employees' tax obligations to the
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relevant taxing authorities is reflected as a foiag activity within the Consolidated StatementsGafsh Flows, and the shares withhel
satisfy the minimum tax withholding obligations @eeorded as treasury stock.

Performance Awards

Performance awards entitle the recipient to shafe®mmon stock upon attainment of performanceabjes as prestablished by t
Compensation Committee. If the performance objestigre achieved, performance awards currently angdstg vest, subject to contint
employment, over periods ranging from 12 toné@nths from the grant date of the award. The perémce awards do not confer any votin
dividend rights to recipients until such share< @amsl do not have any post-vesting sales restnistio

The following table summarizes performance awatiif for the three months ended March 31, 2015 :

Number of Weighted
Performance Average Grant
Awards (in Date Fair
thousands) Value ($)
Nonvested at beginning of period 18z $ 25.0¢
Granted 20z 28.7¢
Vested (37) 25.0¢
Forfeited — —
Nonvested at end of period 34¢ 27.2¢

We granted performance awards (in thousands) ngt&02 shares and 183 shares during the tin®th periods ended March 31, 2
and March 31, 2014, respectively. The performangards are earned based upon the level of attainimgerihe Company of specifi
performance objectives related to earnings peresfuairthe fiscal year, as established by the Comsgaian Committee. The number of shi
which are ultimately earned for the 2015 awards naitge from O percent to 132 percent of the tangetber based on the level of attainn
of the performance objectives and ranged from @qerto 133 percent for the 2014 awards. We estirinet fair value of performance awe
based upon the market price of the underlying comstock on the date of grant, reduced by the ptesdue of estimated future divider
because the awards are not entitled to receiveelids prior to vesting. Our estimate of future divids is based on the most recent qua
dividend rate at the time of grant, adjusted for mown future changes in the dividend rate.

The present value of estimated future dividends ceéculated using the following assumptions:

Three Months Ended

March 31,
2015 2014
Dividends per share (quarterly amounts) $ 0.0t  $ 0.0t
Risk-free interest rate 1.6% 1.5%

During the threanonth period ended March 31, 2015, the Compens&mnmittee determined that the 2014 fiscal yeafoperanct
objectives were achieved at the target level a8 shares of common stock were earned, sulgjeéchébased vesting. The vesting ¢
fair value of the performance awards vested duttiegthree-month period ended March 31, 2015 wak iBillion . We withheld shares bas
on the closing stock price on the vesting dateettlesthe employees' minimum statutory obligation the applicable income and ot
employment taxes. Total cash remitted for empldyeesobligations to the relevant taxing authostie reflected as a financing activity wit
the Consolidated Statements of Cash Flows, ancsliaees withheld to satisfy the minimum tax withlagd obligations are recorded
treasury stock.

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

The Truckload segment consists of two operatingsu@neWay Truckload and Specialized Services, that ageesated because tt
have similar economic characteristics and meebther aggregation criteria described in the acdngrguidance for segment reporting. One-
Way Truckload is comprised of the following openatifleets: (i) the regional short-haul (“Regionafl§et transports a variety of consui
nondurable products and other commodities in tasdklquantities within geographic regions acrosslthited States using dry van traile
(ii) the medium-to-long-haul van (“Vanjleet provides comparable truckload van servicer amegular routes; and (iii) the expedi
(“Expedited”) fleet provides time-sensitive truchitbservices utilizing driver
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teams. Specialized Services provides truckloadisssvdedicated to a specific customer, generally doretail distribution center
manufacturing facility, including services for prads requiring specialized trailers such as flathetemperatureontrolled trailers. Revenu
for the Truckload segment include a small amoumtasftrucking revenues which consist primarily of thetpm of shipments delivered to
from Mexico where we utilize a third-party capaqtyvider.

The VAS segment generates the majority of our mooking revenues through four operating units gravide nontrucking services 1
our customers. These four VAS operating units arfolows: (i) truck brokerage (“Brokeragelises contracted carriers to complete cust
shipments; (ii) freight management (“Freight Mamaget”) offers a full range of singlesurce logistics management services and solu
(iii) the intermodal (“Intermodal”unit offers rail transportation through allianceghwail and drayage providers as an alternativériok
transportation; and (iv) Werner Global Logisticsermational (“WGL”") provides complete management of global shipmemwts forigin tc
destination using a combination of air, ocean,krared rail transportation modes.

We generate other revenues from transportatioeclactivities such as thiggharty equipment maintenance and equipment leasid
other business activities. None of these operatinasts the quantitative reporting thresholds. Asslt, these operations are groupe
“Other” in the table below. “Corporatéiicludes revenues and expenses that are incidentalr activities and are not attributable to af
our operating segments. We do not prepare sepbeddmce sheets by segment and, as a result, asset®t separately identifiable
segment. Inter-segment eliminations in the tablevbeepresent transactions between reporting setmntleat are eliminated in consolidation.

The following table summarizes our segment inforamafin thousands):

Three Months Ended

March 31,
2015 2014

Revenues

Truckload Transportation Services $ 390,56: $ 403,18!
Value Added Services 90,86( 85,15«
Other 13,98t 3,98¢
Corporate 521 55¢
Subtotal 495,92¢ 492,88t
Inter-segment eliminations (27%) (864)
Total $ 495,65: $ 492,02.
Operating Income

Truckload Transportation Services $ 35,84: $ 20,78(
Value Added Services 2,44¢ 1,85t
Other (445) 484
Corporate 33¢ 32z
Total $ 38,18t $ 23,44

(7) Derivative Financial Instrument

In the normal course of business we are subjedsiofrom adverse fluctuations in foreign exchaagel interest rates and commo
prices. We manage our risks for interest rate ceésutigrough use of an interest rate swap. At Madci?815, we had one interest rate s
outstanding, which matures in September 2019, avitiotional value of $75.0 million and a fair valoss of $2.0 million The counterpar
to this contract is a major financial institutiofVe are exposed to credit loss in the event of menflermance by the counterparty. We da
use derivative instruments for trading or specuagiurposes and have no derivative financial imsémnits to reduce our exposure to fuel f
fluctuations.

Our objective in managing exposure to interest rateis to limit the impact on earnings and cdsiwf The extent to which we use s
instruments is dependent on our access to thegectmin the financial markets and our successgusiher methods.

Our outstanding derivative financial instrumenteésognized as an other lobgrm liability in the Consolidated Balance Shedtfaa
value. The interest rate swap is accounted for eash flow hedging instrument. At inception, wenfiaily designated and documented
financial instrument as a hedge of a specific uydey exposure, the risk management objective,thad
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manner in which effectiveness of the hedge wilblssessed. We formally assesses, both at incepithateeach reporting period therea
whether the derivative financial instrument is effiee in offsetting changes in cash flows of thiated underlying exposure. All change
fair value of outstanding derivatives in cash floedges, except any ineffective portion, are reabideother comprehensive income u
earnings are impacted by the hedged transacti@ss@ication of the gain or loss in the Consolidesatements of Income upon release
comprehensive income is the same as that of therlyiity exposure. Any ineffective portion of theaciye in fair value of the instrument
recognized immediately in earnings.

We discontinue the use of hedge accounting prosdctvhen (i) the derivative instrument is no lemgffective in offsetting chanc
in fair value or cash flows of the underlying hedgeem; (ii) the derivative instrument expires,sisld, terminated or exercised; or |
designating the derivative instrument as a hedge isnger appropriate.

Should we discontinue hedge accounting becauseribilonger probable that an anticipated transactitl occur in the originall
expected period, or within an additional twmnth period thereafter, changes to fair value iexcdated in other comprehensive income wi
be recognized immediately in earnings.

FASB ASC 81510 requires companies to recognize the derivatiggument as an asset or a liability at fair valuéhe statement
financial position. Fair value of the derivativesirument is required to be measured under the FAFRIr Value Measurements
Disclosures guidance, which establishes a hieratftailydistinguishes between market participantragsions based on market data obta
from sources independent of the reporting entibséovable inputs that are classified within Levielnd 2 of the hierarchy) and the repot
entity’s own assumptions about market participant assomgp{unobservable inputs classified within Leveff 3he hierarchy). Level 1 inpt
use quoted prices (unadjusted) in active market&dfmtical assets or liabilities that we have #idity to access. Level 2 inputs are ing
other than quoted prices included in Level 1 that @bservable for the asset or liability, eitheredily or indirectly. Level 3 inputs ¢
unobservable inputs for the asset or liability, ethare typically based on an ent&ydwn assumptions, as there is little, if any,tealanarke
activity. The fair value of our interest rate swapased on Level 2 inputs.
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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 Policies and Estima

» 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 @mygrivers, independent contractors, tractorsteaitbrs. Independent contract
supply their own tractors and drivers and are rasitde for their operating expenses. Our finan@allts are affected by company driver
independent contractor availability and the markatsiew and used revenue equipment. We ardarsslfed for a significant portion of bod
injury, property damage and cargo claims; worke@ampensation claims; and associate health claimygp(emented by premiutnase!
insurance coverage above certain dollar levels).tRkat reason, our financial results may also ectdd by driver safety, medical co
weather, legal and regulatory environments andrarsie coverage costs to protect against catastrégdses.

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 dignses 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 2015 to first quarter 20%éyeral 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 purchpasees 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
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for tractor and trailer purchases. We fund thesehmses with net cash from operations and finanewajlable under our existing cre
facilities, as management deems necessary.

We provide nortrucking services primarily through the four op@rgtunits within our VAS segment (Brokerage, Freiylanagemen
Intermodal and Werner Global Logistics internatipnénlike our Truckload segment, the VAS segmeniess asset-intensive andristear
dependent upon qualified associates, informatiatesys and qualified thirdarty capacity providers. The largest expense reated to th
VAS segment is the cost of purchased transportatierpay to thirdsarty capacity providers. This expense item is néetd as rent ai
purchased transportation expense. Other operatipgnses consist primarily of salaries, wages amefiis. We evaluate the VAS segme
financial performance by reviewing the gross mang@mcentage (revenues less rent and purchasegaréaiion expenses expressed
percentage of revenues) and the operating incomemage. The gross margin percentage can be ietghhgtthe rates charged to custor
and the costs of securing third-party capacity. §&eerally do not have contracted long-term rateshfe cost of thirgparty capacity, and v
cannot assure that our operating results will rotadversely impacted in the future if our ability dbtain qualified thirgearty capacit
providers changes or the rates of such providersase.

Results of Operations:

The following table sets forth the Consolidatedt&@taents of Income in dollars and as a percentagetalf 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
2015 2014 2015 to 2014

(Amounts in thousands) $ % $ % %
Operating revenues $ 495,65 100.( $ 492,02. 100.( 0.7%
Operating expenses:
Salaries, wages and benefits 151,46! 30.€ 134,71: 27.4 12.£%
Fuel 52,76( 10.€ 91,07 18.t (42.)%
Supplies and maintenance 47,65’ 9.€ 45,854 3 3.¢%
Taxes and licenses 21,08( & 20,83: 4.2 1.2%
Insurance and claims 22,047 4.4 20,20¢ 4.1 9.1%
Depreciation 45,72( 9.2 43,12: 8.E 6.C %
Rent and purchased transportation 113,74¢ 23.C 111,64t 22.7 1%
Communications and utilities 3,67¢ 0.7 3,49¢ 0.7 5.1%
Other (68€) (0.7 (2,367) (0.5) 71.(%
Total operating expenses 457,46¢ 92.c 468,58: 95.2 (2.9%
Operating income 38,18¢ 7.7 23,44 4.8 62.¢ %
Total other expense (income) (66) — (557) (0.7 88.2%
Income before income taxes 38,25 7.7 23,99¢ 4.¢ 59.4%
Income taxes 15,10¢ 3.C 9,65¢ 2.C 56.£%
Net income $ 23,14: 47  $ 14,33¢ 2.¢ 61.£%
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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,
2015 2014
Truckload Transportation Services (amounts in thods) $ % $ %
Trucking revenues, net of fuel surcharge $ 329,13 $ 311,52
Trucking fuel surcharge revenues 56,43t 87,02:
Non-trucking and other operating revenues 4,991 4,64
Operating revenues 390,56 100.0 403,18! 100.0
Operating expenses 354,72: 90.8 382,40! 94.8
Operating income $ 3584 92 $ 20,78 5.2
Three Months Ended
March 31,

Truckload Transportation Services 2015 2014 % Change
Operating ratio, net of fuel surcharge reverties 89.2% 93.4%
Average revenues per tractor per week $ 3,61( $ 3,422 5.5%
Average trip length in miles (loaded) 482 46€ 3.4%
Average percentage of empty milés 12.15% 11.99% 1.5%
Average tractors in service 7,01z 7,004 0.1%
Total trailers (at quarter end) 22,00( 21,65(
Total tractors (at quarter end):

Company 6,46( 6,38(

Independent contractor 65C 70C

Total tractors 7,11C 7,08(

W Calculated as if fuel surcharge revenues are ezdldicom total revenues and instead reported asiectien of operating expens
which provides a more consistent basis for comgam@sults of operations from period to period.

@ 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 certaiiststal data regarding the VAS segment.

Three Months Ended

March 31,
2015 2014
Value Added Services (amounts in thousands) $ % $ %
Operating revenues $ 90,86( 100.0 $ 85,15¢ 100.0
Rent and purchased transportation expense 77,87 85.7 72,55¢ 85.2
Gross margin 12,98 14.3 12,60( 14.8
Other operating expenses 10,53¢ 11.6 10,74t 12.6
Operating income $ 2,44¢ 27 $ 1,85¢ 2.2
Three Months Ended
March 31,

Value Added Services 2015 2014 % Change

Average tractors in service 50 47 6.4%

Total trailers (at quarter end) 1,80t 1,93( (6.5)%

Total tractors (at quarter end) 50 45 11.1%
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Three Months Endellarch 31, 201%ompared to Three Months Endéléirch 31, 2014
Operating Revenues

Operating revenues increased 0.7% for the threeghma@nded March 31, 2015, compared to the samedpefithe prior year. Wht
comparing first quarter 2015 to first quarter 20IAyckload segment revenues decreased $12.6 mibiod.1%, and VAS revenues incree
$5.7 million, or 6.7%.

Within the Truckload segment, freight demand derrated consistent strength in first quarter 20&Sulting in one of the better fi
quarter freight markets in the last six years. éuerage daily freight preeoks (as measured by our morning percentage dé lagailable t
trucks available in our One-Way Truckload netwonskich includes medium-to-long-haul, Van, Expeditetd shorthaul Regional fleet
were stronger than a normal first quarter. Fredgrnand showed increasingly positive momentum thHrougthe quarter, consistent w
normal seasonal trends. In first quarter 2014,etheas widespread severe winter weather in the ffivet months of 2014 which caus
significant freight disruption and weathestated costs. Once the weather improved in Mat42there was an unusual spike in fre
demand for several weeks resulting from clearirglthcklog of freight shipments. Freight demand ieaghfirm for the month of April 201!

We believe a strengthening economy combined withstained truck capacity is contributing to imprdvigeight demand. Trut
capacity is challenged by an extremely competitiviger recruiting market and heightened regulatgt increases for truck ownership
safety; we expect this favorable trend for freidemand will continue.

Trucking revenues, net of fuel surcharge, incre&s@eb in first quarter 2015 compared to first ger2014 due to a 5.5% increas
average revenues per tractor per week, net ofsiureharge, and a 0.1% increase in the average mwhb@actors in service. Continued fo
on securing driver friendly, highly productive fgéit and improved freight selection using our prejaniy freight optimization system enak
us to raise our average miles per truck by 2.0%jpaoed to first quarter 2014. Average revenuesgiat inile, net of fuel surcharge, increa
3.5% in first quarter 2015 compared to first qua2@14, noting that our average length of hauléased 3.4% over the same period.

We are making continued progress implementing Bwatée rate increases with our customers. Thesetefre ongoing as we mc
forward in 2015 and work to recoup the cost incesagssociated with more expensive equipment, akshg supply of qualified drivers a
an increasingly challenging regulatory environment.

The average number of tractors in service in thecRload segment increased 0.1% to 7,013 in firstrtgn 2015 from 7,004 in fir
quarter 2014. On the strength of improved driveruiting and retention in March 2015, we ended fipgarter 2015 with 7,110 tractors in
Truckload segment (3,680 in our Specialized Sesviget and 3,430 in our On&fay Truckload unit), an increase of 60 trucks fritia end ¢
fourth quarter 2014. In mid-August 2014, we incezhpay by varying percentage amounts for many driirecertain fleets within our One-
Way Truckload unit. After these driver pay changas;, driver and truck count increased from July £20dvels. Additionally, over the le
several months, we increased driver pay in multipdelicated fleets, most of which were funded byt@uer rate increases to ensure t
capacity. We cannot predict whether future drivesrtages, if any, will adversely affect our ability maintain our fleet size. If such a dri
market shortage were to occur, it could resultileet size reduction, and our results of operaticould be adversely affected.

Trucking fuel surcharge revenues represent coflestirom customers for the increase in fuel andfelated expenses, including
fuel component of our independent contractor castofded 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 35.1% to $56.4 million in first quartel® from $87.0 million in first quarter 2014 dueltaver average fuel prices in the 2
quarter. To lessen the effect of fluctuating fuetgs on our margins, we collect fuel surchargeenexes from our customers for the cos
diesel fuel and taxes in excess of specified baskfrice levels according to terms in our custonwmrtracts. Fuel surcharge rates gene
adjust weekly based on an independent U.S. DepattofeEnergy fuel price survey which is releasedrgwWonday. Our fuel surchar
programs are designed to (i) recoup higher fuetscivem customers when fuel prices rise and (ijvjte customers with the benefit of loy
fuel costs when fuel prices decline. These progrgereerally enable us to recover a majority, but albtof the fuel price increases. 1
remaining portion is generally not recoverable beseait results from empty and outsmiute miles (which are not billable to customens)
truck idle time. Fuel prices that change rapidlglvort time periods also impact our recovery beedlis surcharge rate in most programs
changes once per week.

VAS revenues are generated by its four operatirits @md exclude revenues for full truckload shiptegransferred to the Truckla
segment, which are recorded as trucking revenugkeb¥ruckload segment. VAS also recorded revemdebaokered freight expense of $
million in first quarter 2015 and $0.9 million iirdt quarter 2014 for Intermodal drayage movemeetsormed by the Truckload segm
(also recorded as trucking revenue by the Truckleadment), and these transactions between reposggments are eliminated
consolidation. VAS revenues increased 6.7% to $8ailBon in first quarter 2015 from $85.2 milliomifirst quarter 2014. Our ogeing
efforts to address customer pricing, contractudl @perational issues within
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VAS are beginning to impact results. Although thAS/gross margin percentage of 14.3% in first qua2®l5 was lower than the gr
margin percentage of 14.8% in first quarter 2014mproved sequentially from the 13.6% gross maggncentage in fourth quarter 20
VAS operating income percentage for first quar@t®of 2.7% was better than both the 2.2% for fitgarter 2014 and the 2.4% for fou
quarter 2014,

Operating Expenses

Our operating ratio (operating expenses expressedpercentage of operating revenues) was 92.3%dathree months ended Ma
31, 2015, compared to 95.2% for the three monthds@March 31, 2014. Expense items that impactedvbeall operating ratio are descril
on the following pages. The tables on pages 151@ngdhow the Consolidated Statements of Income llardoand as a percentage of t
operating revenues and the percentage increasscmase in the dollar amounts of those items comdptarthe same quarter of the prior y
as well as the operating ratios, operating margind,certain statistical information for our twpogetable segments, Truckload and VAS.

Salaries, wages and benefits increased $16.8 millin12.4%, in first quarter 2015 compared td fipsarter 2014 and increased 3.2¢
a percentage of operating revenues to 30.6%. Tdieehidollar amount of salaries, wages and benefipense was due primarily to hig
driver and nordriver salaries and payroll related fringe benefi§set partially by lower health insurance expemghich declined due
improved claims experience. When evaluated on anler basis, driver and nodriver salaries, wages and benefits increased dswiech
we primarily attribute to higher driver pay. In midigust 2014, we increased pay by varying percendaageunts for many drivers within ¢
OneWay Truckload unit. Additionally, over the last seal months, we increased driver pay in multiplelidated fleets, most of which we
funded by customer rate increases to ensure cgpabin-driver salaries, wages and benefits in tbetnucking VAS segment decrea:
4.4%.

We renewed our workers' compensation insurancerageefor the policy year beginning April 1, 2015urGcoverage levels are 1
same as the prior policy year. We continue to maa@ing self-insurance retention of $1.0 million mésim. Our workers’compensatic
insurance premiums for the policy year beginningil&015 were similar to those for the previousipplyear.

The driver recruiting market remained very chalieggduring first quarter 2015. Several difficult rkat factors persist including
declining number of, and increased competition fioiver training school graduates, a gradually idét national unemployment rate, ag
truck driver demographics and increased truck gafegulations. Beginning with the second half ofl20many large truckload carrie
including Werner, increased driver pay rates pée mund achieved mileage productivity improvementss led to lower driver turnover ani
more competitive driver recruiting market. We anable to predict whether we will experience futdrizer shortages. If such a shortage \
to occur and additional driver pay rate increasssalme necessary to attract and retain driversyemullts of operations would be negatiy
impacted to the extent that we could not obtaimesponding freight rate increases.

Fuel decreased $38.3 million or 42.1% in first ¢gea2015 compared to first quarter 2014 and deerkd@s9% as a percentage
operating revenues due primarily to lower averagsal fuel prices. Average diesel fuel prices wite30 per gallon lower in first quar
2015 than in first quarter 2014.

We continue to employ measures to improve our finitds per gallon (“mpg”such as (i) limiting truck engine idle time, (iiptimizing
the speed, weight and specifications of our equignaad (iii) implementing mpgnhancing equipment changes to our fleet includieg
trucks with U.S. Environmental Protection Agenclie(t'EPA”) 2010 compliant engines, more aerodynamic truckufeat idle reductic
systems, tire inflation systems and trailer skiotseduce our fuel gallons purchased. However, $agings from mpg improvement is offser
higher depreciation expense and the additional @odiesel exhaust fluid (required in tractors wathgines that meet the 2010 EPA emis
standards). Although our fuel management prograsosiire significant capital investment and reseaand development, we intend
continue these and other environmentally consdiaitiatives, including our active participation as EPA SmartWay Transport Partner.
SmartWay Transport Partnership is a national valyniprogram developed by the EPA and freight ingustpresentatives to redt
greenhouse gases and air pollution and promote@lemore efficient ground freight transportation.

For April 2015, the average diesel fuel price pafan was approximately $1.29 lower than the avemigsel fuel price per gallon in-
same period of 2014 and approximately $1.23 lowan in second quarter 2014.

Shortages of fuel, increases in fuel prices andofsmtm product rationing can have a materially aseeeffect 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, 2048, had no derivative financial instruments to redwur exposure to fuel pri
fluctuations.

Supplies and maintenance increased $1.8 millioB.@% in first quarter 2015 compared to first quag®14 and increased 0.3% ¢
percentage of operating revenues. Increased drthhegrtising and other driver related expenses &itehcompany
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driver miles in first quarter 2015 compared totfiisarter 2014 were primarily responsible for theréase in supplies and maintenance.
average age of our company truck fleet was 2.1syafthe end of first quarter 2015, 2.5 years @tetid of first quarter of 2014 and 2.2 yi
at the end of fourth quarter 2014.

Taxes and licenses increased $0.2 million or 11293t quarter 2015 compared to first quarter 28hd increased 0.1% as a percer
of operating revenues. The increase resulted fnovind more miles in first quarter 2015 than irsfiquarter 2014.

Insurance and claims increased $1.8 million or 9ih%irst quarter 2015 compared to first quartedl2tnd increased 0.3% a
percentage of operating revenues. The increasisinguarter 2015 compared to first quarter 2014 wamarily the result of higher co
related to large dollar liability claims. We hadtee experience and lower expense on new smalldard@bility claims in first quarter 201
as a result of less severe winter weather conditinorthe 2015 quarter than in the same period a#20he majority of our insurance ¢
claims expense results from our claim experiencg @aim development under our se&lsurance program; the remainder results
insurance premiums for claims in excess of our-isslired limits. We renewed our liability insuranpelicies on August 1, 2014 a
continued to be responsible for the first $2.0 immillper claim with an annual $8.0 million aggregfaeclaims between $2.0 million and $
million and an annual aggregate of $5.0 milliondtaims in excess of $5.0 million and less than.@Xfillion. We maintain liability insuran:
coverage with insurance carriers substantiallyxcess of the $10.0 million per claim. Our liabilind cargo insurance premiums for
policy year that began August 1, 2014 are sliglayer than premiums for the previous policy yeamgper-mile basis.

Depreciation expense increased $2.6 million or 6i@%irst quarter 2015 compared to first quarted2@nd increased 0.4% a
percentage of operating revenues. This increasedwagrimarily to the higher cost of new trucks ghased 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 te ifficrease in depreciation expense.

Depreciation expense has been historically affebied series of changes to engine emissions stamdarposed by the EPA il
became effective in October 2002, January 2007 Jamdiary 2010, resulting in increased truck purcltas¢s. Trucks with 2016tandar
engines have a higher purchase price than trucksufetured to meet the 2007 standards, but the-2Gik@lard engines are more
efficient. As of March 31, 2015, nearly all companycks had engines that comply with the 2010 eonssstandards.

Rent and purchased transportation expense increg&édmillion or 1.9% in first quarter 2015 compér® first quarter 2014 a
increased 0.3% as a percentage of operating reseR@nt and purchased transportation expense tonsistly of payments to thingarty
capacity providers in the VAS segment and othertnacking operations and payments to independentactors in the Truckload segme
The payments to thirgarty capacity providers generally vary dependingloanges in the volume of services generateddy#AS segmen
VAS rent and purchased transportation expenseasere$5.3 million and as a percentage of VAS resgimcreased to 85.7% in first qua
2015 from 85.2% in first quarter 2014. This inceeass due primarily to higher third-party carriests in a tight capacity market.

Rent and purchased transportation for the Truckiemnent decreased $4.2 million in first quartetfS26ompared to first quarter 20
This decrease is due primarily to lower fuel pri¢kat resulted in lower reimbursements to indepahdentractors for fuel and low
independent contractor miles in first quarter 208@mpared to first quarter 2014, offset partiallyebiigher average settlement rate per |
In mid-August 2014, we increased the per-mile sgtéint rate for certain owneperators. Independent contractor miles as a pegero
total miles were 11.8% in first quarter 2015 congplato 12.6% in first quarter 2014.

Challenging operating conditions continue to makdependent 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 ksd#a to add company tractors and recruit additicoaipany drivers to offset any decre
in the number of independent contractors. If a tslyar of independent contractors and company drivecars, further increases in peite
settlement rates (for independent contractors) dingkr pay rates (for company drivers) may becoraeessary to attract and retain tt
drivers. This could negatively affect our resulfsoperations to the extent that we would not bee abl obtain corresponding freight r
increases.

Communication and utilities increased $0.2 millmm5.1% in first quarter 2015 compared to first g@a2014 but did not change
percentage of operating revenues. This slight asmés primarily due to slightly higher communioatiosts in first quarter 2015 compare
first quarter 2014.

Other operating expenses increased $1.7 millidirshquarter 2015 compared to first quarter 20td ancreased 0.4% as a percen
of operating revenues. Gains on sales of asseatagply used trucks and trailers) are reflectechasduction of other operating expenses
are reported net of sales-related expenses (whathde costs to prepare the equipment for sale).
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Gains on sales of assets increased to $5.5 mitidinst quarter 2015 from $4.6 million in first getter 2014. We sold more trucks and tra
in first quarter 2015 than in first quarter 201Adave realized lower average gains per truck bgidr average gains per trailer sold in
2015 quarter. Other operating expenses were higHest quarter 2015 compared to first quarter 201

Other Expense (Income)

Other expense (income) increased $0.5 millionrst fjuarter 2015 compared to first quarter 2014iacckased 0.1% as a percentag
operating revenues. Interest expense was higHesimuarter 2015 compared to first quarter 20&4duse we had a higher amount of ave
debt outstanding. We entered into an interestsatp agreement in September 2014 that effectiveddfour interest rate at 2.5% for f
years on debt of $75 milliol

Income Taxe

Our effective income tax rate (income taxes exm@sss a percentage of income before income taxaspased to 39.5% for fi
quarter 2015 from 40.3% for first quarter 2014. Tdwer income tax rate for first quarter 2015 isiatited to lower projected nateductible
expenses and lower state income taxes.

Liquidity and Capital Resources:

During the three months ended March 31, 201 generated cash flow from operations of $124illon, a 104% increase ($6:
million) in cash flows compared to the same thmeenth period a year ago. The increase in net cashded by operating activities resul
primarily from a $40.5 million increase from gerler@rking capital activities (including $33.0 moin related to accounts receivable), an
million increase in net income and a $6.6 millioierease in cash flows related to laegm insurance accruals. We were able to mak
capital expenditures and pay dividends with thecash provided by operating activities and existiagh balances.

Net cash used in investing activities increase#i8th.1 million for the three -month period ended 881, 2015rom $13.3 million fo
the three -month period ended March 31, 2014 .pxegperty additions (primarily revenue equipmentyev$84.9 million for the threemontt
period ended March 31, 2015ompared to $16.0 million during the same peabd014. This increase occurred as we continuddwer the
average age of our tractor fleet during the fitgarer 2015. As of March 31, 201%ve were committed to property and equipment pase
of approximately $150.8 million. We currently eséite net capital expenditures (primarily revenueiggent) in 2015 to be in the range
$275 million to $325 million, compared to net capiexpenditures in 2014 of $212.3 million. We expie higher capital expenditures
2015 will enable us to further reduce the average @& our truck fleet to under two years. We intémdund these net capital expenditt
through cash flow from operations and financingilabée under our existing credit facilities, as mgament deems necessary.

Net financing activities used $3.1 million durirtgetthree months ended March 31, 20Hhd $13.2 million during the same perio
2014. During the three -month periods ended MafcH2B15 and 2014, we did not borrow or repay dét. outstanding debt aarch 31
2015 , was $75.0 million. We paid dividends of $&f@lion in the three -month periods ended March 3@15and 2014. We did n
repurchase any shares of common stock during tke thonths ended March 31, 204bile stock repurchases of $12.9 million were idlelc
in financing activities for the three months endédrch 31, 2014 From time to time, the Company has repurchased,naay continue !
repurchase, shares of the Compargdmmon stock. The timing and amount of such @ses depend upon stock market conditions and
factors. As of March 31, 2015 the Company had purchased 3,062,291 shares ptirsmeour current Board of Directors repurct
authorization and had 4,937,709 shares remainiagade for repurchase.

Management believes our financial position at M&@th2015 is strong. As of March 31, 201%e had $59.3 million of cash and ¢
equivalents and $854.8 million of stockholdeegjuity. Cash is invested primarily in governmenttiptio money market funds. As
March 31, 2015 we had a total of $325.0 million of credit purstito two credit facilities (see Note 1 in the Note Consolidated Financ
Statements under Item 1 of Part | of this FormQ@)Q-of which we had borrowed $75.0 million. The ening $250.0 million of crec
available under these facilities is reduced by#B2.7 million in stand-by letters of credit undenieh we are obligated. These standletter:
of credit are primarily required as security fosunance policies. Based on our strong financialtipos management does not foresee
significant barriers to obtaining sufficient finang, if necessary.
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Contractual Obligations and Commercial Commitments:
The following tables set forth our contractual gations and commercial commitments as of Marc2815 .

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 $ 8.8 § — 8 — 8 — 8 — 8 8.8
Long-term debt including current maturities 75.C — — 75.C — —
Interest payments on debt 8.4 1.6 3.8 2.7 —
Property and equipment purchase commitme 150.¢ 150.¢ — — — —
Operating leases 0.2 0.2 — — — —
Total contractual cash obligations $ 243 % 152.¢ $ 38 % 779 $ — $ 8.8
Other Commercial Commitments
Unused lines of credit $ 217.:2  $ — % 142 $ 75.C $ — 3 —
Stand-by letters of credit 32.7 32.7 — — — —
Total commercial commitments $ 250.C $ 327 $ 142 % 75.C $ — % —

Total obligations $ 4932 $ 185.¢ $ 146.1 $ 1527 $ — % 8.8

We have unsecured committed credit facilities witb banks as well as a term commitment with ontho$e banks. On March 5, 20
we replaced our existing $75.0 million credit agneat with BMO Harris Bank, N.A. with a new credigraement. The new agreerr
includes a $75 million credit facility which willx@ire on March 5, 2020. We also have with WellsgéaBank, N.A. a $175 million cret
facility which will expire on May 31, 2016 and a %illion term commitment with pricipal due and péje on September 15, 20
Borrowings under the credit facilities and termenbear variable interest (0.7745% at March 31, pB&Sed on the London Interbank Offe
Rate (“LIBOR"), with interest on the term note effectively fixed2a5% with an interest rate swap agreement. Intg@gments on debt ¢
based on the debt balance and interest rate ath\8drc2015 The credit available under these facilities igter reduced by the amount
stand-by letters of credit under which we are aibg. The stanbly letters of credit are primarily required forimance policies. The unus
lines of credit are available to us in the eventneed financing for the replacement of our fleefosrother significant capital expenditut
Management believes our financial position is sjraand we therefore expect that we could obtairtiadél financing, if necessary. Prope
and equipment purchase commitments relate to cdeungiquipment expenditures, primarily for revengeigment. As of March 31, 2015
we had recorded an $8.8 million liability for unogoized tax benefits. We expect none of it to h#eskwithin the next twelve months ¢
are unable to reasonably determine when the $8l®méategorized as “period unknown” will be setil

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, 2015 was approximately $0.2 million.
Regulations:

Item 1 of Part | of our 2014 Form 304includes a discussion of pending proposed reguiatthat may have an effect on our opera
if they become adopted and effective as proposkdreThave been no material changes in the statire®é proposed regulations previo
disclosed in the 2014 Form 10-K.
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Critical Accounting Policies and Estimates:

The preparation of consolidated financial statemémconformity with accounting principles geneyadiccepted in the United State:
America (“U.S. GAAP")requires management to make estimates and assusiiat affect the (i) reported amounts of assadsliabilities
and disclosure of contingent assets and liabildiethe date of the consolidated financial stateamand (ii) reported amounts of revenues
expenses during the reporting period. We evalusset estimates on an ongoing basis as eventsrandhstances change, utilizing histor
experience, consultation with experts and othehots considered reasonable in the particular cistamces. Actual results could differ fr
those estimates and may significantly impact osulis of operations from period to period. It ismpossible that materially different amot
would be reported if we used different estimateassumptions.

Information regarding our Critical Accounting Paéis and Estimates can be found in our 2014 Forr{.1Dke most critical accountil
policies and estimates that require us to makefgignt judgments and estimates and affect oumfaie statements include the following:

» Depreciation and impairment of tractors and trase
» Estimates of accrued liabilities for insurance attdims for liability and physical damage losses amatker¢ compensatior
» Accounting for income taxe

There have been no material changes to theseat@icounting policies and estimates from thoseudised in our 2014 Form 10-K.

Accounting Standards:

In the descriptions under “New Accounting Pronoumerts Adopted” and “Accounting Standards Updates Y&t Effective” tha
follow, references in quotations identify guidareoed Accounting Standards Updates (“ASW8)ating to the topics and subtopics (and -
descriptive titles, as appropriate) of the AccougtBtandards Codificatiohof the Financial Accounting Standards Board (“FAEB”

New Accounting Pronouncements Adop

We did not adopt any new accounting standards gdiist quarter 2015.

Accounting Standards Updates Not Yet Effective

On May 28, 2014, the FASB issued ASU No. 2014-68Venue from Contracts with Customenstiich requires an entity to recogr
the amount of revenue to which it expects to béledtfor the transfer of promised goods or sersittecustomers. The ASU will replace nr
existing revenue recognition guidance in U.S. GAAlRen it becomes effective. As already issued, #he standard is effective for us
January 1, 2017, and early application is not peechi In April 2015, the FASB voted to propose &-gpar deferral of the effective date
the new revenue recognition standard. If the defésrapproved, the new standard will become dffedbr us beginning with the first quar
2018. The standard permits the use of either ttresgective or cumulative effect transition methdée are evaluating the effect that A
201499 will have on our consolidated financial stateteeand related disclosures. Management has naejetted a transition method
has it determined the effect of the standard oroogoing financial reporting.

In April 2015, the FASB issued ASU No. 2015-3, drast -Imputation of Interest: Simplifying the Presentatiof Debt Issuanc
Costs," which requires debt issuance costs to tmrded as a direct reduction of the debt liabititythe balance sheet rather than as an
The provisions of this update are effective asavfuary 1, 2016, and are not expected to have aialagffect on our consolidated financ
position, results of operations or cash flows.

Other ASUs not effective until after March 31, 20d4f® not expected to have a material effect oncousolidated financial positic
results of operations or cash flows.
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Item 3. Quantitative and Qualitative Disclosures Alout Market Risk.

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

Commodity Price Risk

The price and availability of diesel fuel are subj® fluctuations attributed to changes in theelesf global oil production, refinir
capacity, seasonality, weather and other markaofscHistorically, we have recovered a majorityt bot all, of fuel price increases fr
customers in the form of fuel surcharges. We imglet®ed 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 thesetarge programs. We cannot predici
extent to which fuel prices will increase or desei the future or the extent to which fuel surgka could be collected. As bfarch 31
2015, we had no derivative financial instrumentseiduce 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 estthijo foreign exchange gains or los
Foreign currency translation gains and losses pilyni@late to changes in the value of revenue a@nt owned by a subsidiary in Mexi
whose functional currency is the Peso. Foreignenay translation losses were $836 thousand for dusrter 2015 and foreign currel
translation gains were $10 thousand for first qeraP014 and were recorded in accumulated other rEmepsive loss within stockholders’
equity in the Consolidated Balance Sheets.

Interest Rate Risk

We manage interest rate exposure through a mixanébie rate debt and interest rate swap agreeriéatead $75.0 million of de
outstanding at March 31, 2015or which the interest rate is effectively fixatl 2.5% through September 2019 with an interest sata)
agreement. Interest rates on our unused credittiesiare based on the LIBOR. Increases in inter@®s could impact our annual inte
expense on future borrowings. As of March 31, 208 had one effective interest rate swap agreemi¢imia notional amount of $75 milli
to reduce our exposure to interest rate increases.

Iltem 4. Controls and Procedures.

As of the end of the period covered by this repwed,carried out an evaluation, under the supemvisiod with the participation of ¢
management, including our Chief Executive Officad &Chief Financial Officer, of the effectivenesstbe design and operation of
disclosure controls and procedures, as definediie R5d-15(e) of the Securities Exchange Act of4l@Be “Exchange Act”)Our disclosur
controls and procedures are designed to provid®nadle assurance of achieving the desired cooitjettives. Based upon that evalual
our Chief Executive Officer and Chief Financial i©#r concluded that our disclosure controls anctc@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 memagt, including our Chief Execut
Officer and Chief Financial Officer, as approprijateallow 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, include@thief Executive Officer al
Chief Financial Officer, does not expect that thiiinal controls or disclosure procedures and otmtrill prevent all errors or intentior
fraud. An internal control system, no matter howlwenceived and operated, can provide only redsienanot absolute, assurance that
objectives of such internal controls are met. Fertthe design of an internal control system mefi¢ct that resource constraints exist, ant
benefits of controls must be evaluated relativéh&ir costs. Because of the inherent limitationalirinternal control systems, no evaluatio
controls can provide absolute assurance that attalissues, misstatements and instances of fihady, 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, 20i1Be Company had purchased 3,062,291 shares parsughis authorization and h
4,937,709 shares remaining available for repurchBise Company may purchase shares from time to depending on market, econol
and other factors. The authorization will continudess withdrawn by the Board of Directors.

No shares of common stock were repurchased duhieditst quarter 2015 by either the Company or &ffiliated purchaser,"
defined by Rule 10b-18 of the Exchange Act.

24




Table of Contents

Iltem 6. Exhibits.

Exhibit No.

3(i)

3

11

31.1

31.2

32.1

32.2

101.INS
101.SCH

101.CAL

101.LAB

101.PRE

101.DEF

Exhibit Incorporated by Referenceto:
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

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 For®-Q
for the quarterly period ended March 31, 2015

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 pursudao 18 Furnished herewith
U.S.C. Section 1350 (Section 906 of the SarbandseyOx

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 causedréport to be signed on its bel
by the undersigned thereunto duly authorized.

WERNER ENTERPRISES, INC.

Date:_May 4, 2015 By: /sl John J. Steele
John J. Steele

Executive Vice President, Treasurer and
Chief Financial Officer

Date:_May 4, 2015 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 4, 2015
/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 4, 2015
/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,
2015 (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 4, 2015 /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,
2015 (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 4, 2015 /sl John J. Steele

John J. Steele

Executive Vice President, Treasurer and
Chief Financial Officer




