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Part I. Financial Information

ITEM 1. FINANCIAL STATEMENTS

J.B. HUNT TRANSPORT SERVICES, INC.

Condensed Consolidated Statements of Earnings
(in thousands, except per share amounts)

Operating revenues, excluding fuel surcharge rezgnu
Fuel surcharge revenues
Total operating revenues

Operating expenses:
Rents and purchased transportation
Salaries, wages and employee benefits
Fuel and fuel taxes
Depreciation and amortization
Operating supplies and expenses
Insurance and claims
General and administrative expenses, net of aggaigitions
Operating taxes and licenses
Communication and utilities
Total operating expenses
Operating income
Net interest expens
Earnings before income taxes
Income taxes
Net earnings

Weighted average basic shares outstanding
Basic earnings per share

Weighted average diluted shares outstanding
Diluted earnings per share

Dividends declared per common share

See Notes to Condensed Consolidated Financialnstats.

(unaudited)

Three Months Ended March 31,

2015 2014
$ 1,263,911 $ 1,152,34
176,27( 254,55¢
1,440,18! 1,406,90:
693,68! 705,41
330,51( 304,39:
81,81: 119,95(
81,37¢ 68,96
50,48 50,78¢
17,42¢ 15,83:
13,93¢ 9,92t
10,08¢ 8,97:
5,64¢ 5,35¢
1,284,96! 1,289,60.
155,22( 117,30°
6,70: 6,38(
148,51 110,92°
56,58¢ 42,268
$ 91,93 $ 68,66
116,55¢ 117,25(
$ 0.7¢ $ 0.5¢
117,80( 118,94
$ 0.7¢ $ 0.5¢
$ 021 $ 0.2C




J.B. HUNT TRANSPORT SERVICES, INC.

Condensed Consolidated Balance Sheets

ASSETS
Current assets:
Cash and cash equivalents
Trade accounts receivable, net
Prepaid expenses and other
Deferred income taxes
Total current assets
Property and equipment, at cost
Less accumulated depreciation
Net property and equipment
Other assets
Total assets

LIABILITIES AND STOCKHOLDERS' EQUITY
Current liabilities:

Current portion of long-term debt

Trade accounts payable

Claims accruals

Accrued payroll

Other accrued expenses

Total current liabilities

Long-term debt
Other long-term liabilities
Deferred income taxes
Stockholders' equity
Total liabilities and stockholders' equity

See Notes to Condensed Consolidated Financialnstats.

(in thousands)

December 31,

March 31, 2015 2014
(unaudited)
$ 5,64¢ $ 5,961
631,17: 653,79"
148,06: 201,74
18,63 18,63
803,51: 880,13(
3,801,19; 3,719,75
1,248,32! 1,237,22!
2,552,86. 2,482,53;
72,62: 34,45¢
$ 3,428,99 $ 3,397,11
$ 250,000 $ 250,00(
328,11: 325,83¢
99,19¢ 96,71¢
72,10¢ 80,547
12,91¢ 17,96¢
762,33: 771,07(
628,20: 683,53¢
60,56¢ 59,56:
700,51¢ 678,42:
1,277,38! 1,204,52.
$ 3,428,99 $ 3,397,11




J.B. HUNT TRANSPORT SERVICES, INC.

Condensed Consolidated Statements of Cash Flows

(in thousands)
(unaudited)

Cash flows from operating activities:
Net earnings
Adjustments to reconcile net earnings to net cashiged by operating activities:
Depreciation and amortization
Share-based compensation
Gain on sale of revenue equipment and other
Deferred income taxes
Changes in operating assets and liabilities:
Trade accounts receivable
Other assets
Trade accounts payable
Income taxes payable or receivable
Claims accruals
Accrued payroll and other accrued expenses
Net cash provided by operating activities

Cash flows from investing activities:
Additions to property and equipment
Net proceeds from sale of equipment
Change in other assets
Net cash used in investing activities

Cash flows from financing activities:
Proceeds from issuances of long-term debt
Payments on long-term debt
Proceeds from revolving lines of credit and other
Payments on revolving lines of credit and other
Purchase of treasury stock
Stock option exercises and other
Stock repurchased for payroll taxes
Tax benefit of stock options exercised
Dividends paid
Net cash provided by/(used in) financing activities
Net change in cash and cash equival
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

Supplemental disclosure of cash flow information:
Cash paid during the period for:
Interest
Income taxes

See Notes to Condensed Consolidated Financialnstats.

Three Months Ended March 31,

2015 2014
$ 91,93 $ 68,66+
81,37¢ 68,96
10,12¢ 9,97:
(804) (2,691)
22,00t (5,287)
22,62 (66,597)
5,67¢ 8,25¢
1,742 35,03¢
30,88: 42,76
2,477 8,82¢
(12,589 (8,875)
255,54 159,04!
(180,15¢) (198,26
38,81« 40,05:
(20,000 -
(161,349 (158,21
- 499,64
] (150,000
439,76: 397,94
(505,07) (607,07¢)
(6,352) -
1,06¢ 267
(508) (99)
1,06( 32¢
(24,46%) (23,45()
(94,517 117 54¢
(314) 118,38
5,961 5,831
$ 564 $ 124,21;
$ 12,78¢ $ 8,80z
$ 1,636 $ 3,66¢




J.B. HUNT TRANSPORT SERVICES, INC.

Notes to Condensed Consolidated Financial Statement
(Unaudited)

1. General
Basis of Presentation

The accompanying unaudited interim Condensed Cilagetl Financial Statements have been preparectordance with U.S. genere
accepted accounting principles (GAAP) for interimahcial information. We believe such statementduitle all adjustments (consisting @
of normal recurring adjustments) necessary forfélirepresentation of our financial position, resulf operations and cash flows at the ¢
and for the periods indicated. Pursuant to theirements of the Securities and Exchange CommigS&€TC) applicable to quarterly repc
on Form 10Q, the accompanying financial statements do ndudtecall disclosures required by GAAP for annuahficial statements. Wh
we believe the disclosures presented are adequatmbke the information not misleading, these urtaddinterim Condensed Consolide
Financial Statements should be read in conjunatitin the Consolidated Financial Statements andedlaotes included in our Annual Rej
on Form 10K for the year ended December 31, 2014. Opera#gglts for the periods presented in this repornatenecessarily indicative
the results that may be expected for the calendar gnding December 31, 2015, or any other int@@mod. Our business is somew
seasonal with slightly higher freight volumes tyglig experienced during August through early Novemlin our fuldoad freigh
transportation business.

Recent Accounting Pronouncements

In May 2014, the Financial Accounting Standards loasued Accounting Standards Update (“ASU”) N61£09, Revenue frol
Contracts with Customers, which supersedes vistualll existing revenue recognition guidance. Thevretandard requires an entity
recognize revenue when it transfers promised goodervices to customers in an amount that refibeconsideration the entity expect
receive in exchange for those goods or servicess Thdate also requires additional disclosure altbetnature, amount, timing, €
uncertainty of revenue and cash flows arising frmmtomer contracts, including significant judgmesutsl changes in judgments and a:
recognized from costs incurred to obtain or fulilicontract. The provisions of ASU 2009-are effective for interim and annual per
beginning after December 15, 2016, and we haveoien of using either a full retrospective or adified retrospective approach wt
adopting this new standard. We are currently evimgahe alternative transition methods and theeptél effects of the adoption of t
update on our financial statements.

In April 2015, the FASB issued ASU 2018, Simplifying the Presentation of Debt Issuancest€, which amends the curr
presentation of debt issuance costs in the finhistéiements. ASU 20183 requires that debt issuance costs related sx@gnized del
liability be presented in the balance sheet agectdeduction from the carrying amount of thattdetbility, consistent with debt discour
instead of as an asset. The amendments are togtiedapetrospectively and are effective for interand annual periods beginning a
December 15, 2015. The adoption of the new guiglasmmot expected to have a material impact orCii@panys condensed consolida
financial statements.

2. Earnings Per Share

We compute basic earnings per share by dividingeaatings available to common stockholders by tteah weighted average num
of common shares outstanding for the reportingogeiluted earnings per share reflects the patédiiution that could occur if holders
unvested restricted and performance share unitesied or unvested stock options, exercised orarten their holdings into common stc
The dilutive effect of restricted and performanbarg units and stock options was 1.2 million shdwefg the first quarter 2015, compare
1.7 million shares during the first quarter 2014.




3. Share-based Compensation
The following table summarizes the components ofstiare-based compensation program expense (isahds):

Three Months Ended

March 31,
2015 2014

Restricted share units:

Pretax compensation expense $ 7,651 $ 7,76(

Tax benefit 2,91t 2,957

Restricted share unit expense, net of tax $ 4,73t $ 4,80¢
Performance share units:

Pretax compensation expense $ 2,47t $ 2,11¢

Tax benefit 944 80€

Performance share unit expense, net of tax $ 153¢ $ 1,30¢
Stock options:

Pretax compensation expense $ - % 97

Tax benefit - 37

Stock option expense, net of tax $ - $ 6C

As of March 31, 2015, we had $51.8 million and 81rillion of total unrecognized compensation expgeredated to restricted share u
and performance share units, respectively, thit iz recognized over the remaining weighé®@drage period of approximately 3.8 year:
restricted share units and 2.6 years for performai@are units. During the first quarter 2015, veeiésl 14,209 shares for vested restr
share units and 52,200 shares as a result of sfui@dn exercises.

4. Financing Arrangements
Outstanding borrowings under our current finan@ngngements consist of the following (in millions)

March 31, 2015 December 31,

2014
Senior revolving line of credit $ 126.5 $ 183.(
Senior notes, net of unamortized discount 751.7 750.t
Less current portion of long-term debt (250.0 (250.0)
Total long-term debt $ 628.2 $ 683.t

Senior Revolving Line of Credit

At March 31, 2015, we were authorized to borronta$500 million under a senior revolving line oédit, which is supported by a cre
agreement with a group of banks and expires in Au@016. This senior credit facility allows us tequest an increase in the t
commitment by up to $250 million and to requeshayear extension of the maturity date. The applicéftierest rate under this agreeme
based on either the Prime Rate, the Federal Fuatisd® LIBOR, depending upon the specific type afrtwing, plus an applicable mar
based on our credit rating and other fees. At M&Lh2015, we had $126.5 million outstanding ahe@rage interest rate of 1.13% under
agreement.

Seni or Notes

Our senior notes consist of three separate issaafbe first issuance is $250 million of 3.375%isenotes, which mature in Septem
2015, with interest payments due semiannually imddaand September of each year. The second ardlifisinances are $250 million
2.40% senior notes due March 2019 and $250 mitfo3.85% senior notes due March 2024, respectivth of which were issued in Mai
2014 by J.B. Hunt Transport Services, Inc., a paearel holding company with no significant assetoperations. The notes are guaran
on a full and unconditional basis by a whatlyned subsidiary. All other subsidiaries of thegmairare minor. We registered these offer
and the sale of the notes under the SecuritiesoAt0833, pursuant to a shelf registration statenfiestt in February 2014. Interest payme
under both notes are due semiannually in MarchZemtember of each year, beginning September 20tlMa#ch 31, 2014 we had $1
million dollars outstanding on our 6.08% seniorestwhich was paid in full in April 2014. All notese unsecured obligations and r
equally with our existing and future senior unsecudebt. We may redeem for cash some or all ohtlhes based on a redemption price
forth in the note indenture. See Note 5, Derivafirancial Instruments, for terms of an interest wap entered into on the $250 millio
2.40% senior notes due March 2019



Our financing arrangements require us to maintaittain covenants and financial ratios. We wereampliance with all covenants ¢
financial ratios at March 31, 2015.




5 .Derivative Financial Instruments

We periodically utilize derivative instruments foedging and notrading purposes to manage exposure to changageiest rates and
maintain an appropriate mix of fixed and variatdée debt. At inception of a derivative contrack wocument relationships betw:
derivative instruments and hedged items, as waluasiskinanagement objective and strategy for undertakamgus derivative transactio
and assess hedge effectiveness. If it is deterntimeda derivative is not highly effective as a dwedor if a derivative ceases to be a hi
effective hedge, we discontinue hedge accountinggactively.

In March, 2014, we entered into a receive fixed-r@bd pay variableate interest rate swap agreement with a notiomaduat of $25
million simultaneously with the issuance of our @28illion of 2.40% senior notes due March 201%ffectively convert this fixed rate de
to a variable rate. The applicable interest rateunnhis agreement is based on LIBOR plus an éskedal margin, resulting in an interest
of 1.12% at March 31, 2015. The swap expires MaggH019, when the related senior notes are duefdihvalue of this swap is recordet
other assets in our Condensed Consolidated Baldheet at March 31, 2015. See Note 7, Fair Valueshiements, for disclosure of 1
value. This derivative meets the required critévidoe designated as a fair value hedge and agtuifis terms and notional amount of
derivative instrument match those of the fixatle debt being hedged, this derivative instruneassumed to perfectly hedge the related
against changes in fair value due to changes itbéinehmark interest rate. Accordingly, any chamgghé fair value of the interest rate s\
to be recorded in earnings is offset by a corredjmgnchange in the fair value of the related debt.

6 . Capital Stock

On October 27, 2011, our Board of Directors auttestithe purchase of $500 million of our common lst@¢ which $207 million we
remaining at March 31, 2015. We purchased appraeina 9,500 shares, or $6.4 million, of our comnsiock under our repurche
authorization during the three months ended Math2815. On January 29, 2015, we announced anaisern@ our quarterly cash divide
from $0.20 to $0.21, which was paid February 26,5200 stockholders of record on February 12, 2@5.April 23, 2015, our Board
Directors declared a regular quarterly dividené©f21 per common share, which will be paid on May 2015, to stockholders of record
May 8, 2015.




7 .Fair Value Measurements

Assets and Liabilities Measured at Fair Value on a Recurring Basis

Our assets and liabilities measured at fair vaheebased on the market approach valuation techniduieh considers prices and ot
relevant information generated by market transastiovolving identical or comparable assets anfilitees. This valuation method is ba:
on either quoted market prices (Level 1) or inpuather than the quoted prices in active marketat #ie observable either directly

indirectly (Level 2). The following are assets diadbilities measured at fair value on a recurrigib at March 31, 2015 (in millions):

Asset/(Liability)

Balance Input Level
Trading investments $ 13.7 1
Interest rate swap $ 2.1 2
Senior notes $ (252.0 2

Trading investments and the interest rate swaglassified in other assets in our Condensed Caitwtelil Balance Sheets and the s¢
notes are classified in long-term debt in our Corsee Consolidated Balance Sheets.

Financial Instruments

The carrying amount and estimated fair value atae81, 2015, using the income method (Level 2)ebam their net present val
discounted at our current borrowing rate, of omaing senior notes not measured at fair valua oecurring basis, were $628.2 million
$775.3 million, respectively.

The carrying amounts of all other instruments atrdfla3l, 2015, approximate their fair value due He short maturity of the
instruments.

8. Income Taxes

Our effective income tax rate was 38.10% for threehmonths ended March 31, 2015 and March 31, 2@ldetermining our quartel
provision for income taxes, we use an estimatedianeffective tax rate, adjusted for discrete itefitss rate is based on our expected ar
income, statutory tax rates, best estimate of xamle and nondeductible items of income and expergkthe ultimate outcome of tax auc

At March 31, 2015, we had a total of $32.4 milliargross unrecognized tax benefits, which are apmrant of other longerm liabilities
on our balance sheet. Of this amount, $21.0 millepresents the amount of unrecognized tax bertbfts if recognized, would impact «
effective tax rate. The total amount of accruedriéét and penalties for such unrecognized tax liemedis $3.9 million at March 31, 2015.

9. Legal Proceedings

We are a defendant in certain class-action lawsnitghich the plaintiffs are current and former i@ahia-based drivers who alle
claims for unpaid wages, failure to provide meal amst periods, and other items. During the fiedf bf 2014, the Court in the lead class-
action granted Judgment in our favor with regardltelaims. The plaintiffs have appealed the dasthe Ninth Circuit Court of Appeals &
we are currently awaiting the appointment of a pafigudges. The overlapping claims in the remaynaction have been stayed pendil
decision in the lead classtion case. We cannot reasonably estimate atitiésthe possible loss or range of loss, if angt thay arise frol
these lawsuits.

We are involved in certain other claims and penditigation arising from the normal conduct of busss. Based on present knowledc
the facts and, in certain cases, opinions of oatsmunsel, we believe the resolution of these daamd pending litigation will not have
material adverse effect on our financial conditimsults of operations or liquidity.




10Business Segments

We reported four distinct business segments dutirey three months ended March 31, 2015 and 2014seTkegments includ
Intermodal (JBI), Dedicated Contract Service§RCE), Integrated Capacity Solutions (ICS), and kr(dBT). The operation of each of th
businesses is described in Note $8gment Information , of our Annual Report (Form 1K} for the year ended December 31, 201:
summary of certain segment information is preseh&ddw (in millions):

Assets

(Excludes intercompany accounts)
As of
December 31,
March 31, 2015 2014

JBI $ 1,77¢ $ 1,73¢
DCS 857 832
ICS 87 10€
JBT 311 28¢
Other (includes corporate) 39€ 437
Total $ 3,42¢ $ 3,39

Operating Revenues
For The Three Months Ended

March 31,
2015 2014
JBI $ 844 % 83¢€
DCS 34k 32z
ICS 168 168
JBT 91 92
Subtotal 1,44: 1,41z
Inter-segment eliminations (3) (6)
Total $ 1,44C $ 1,407

Operating Income
For The Three Months Ended

March 31,
2015 2014
JBI $ 104.: $ 93.2
DCS 35.¢ 15.¢
ICS 6.6 6.1
JBT 8.5 2.4
Total $ 155.2 $ 117.2

Depreciation and Amortization Expel
For The Three Months Ended

March 31,
2015 2014
JBI $ 351 % 30.t
DCS 31.¢ 27.7
ICS 0.3 0.2
JBT 10.2 7.C
Other (includes corporate) 3.9 3.6
Total $ 814 $ 69.C

10




ITEM 2. MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

You should refer to the attached interim ConderSedsolidated Financial Statements and related rastdsalso to our Annual Rep
(Form 10K) for the year ended December 31, 2014, as yod ttea following discussion. We may make statemanthis report that refle
our current expectation regarding future resultopérations, performance, and achievements. Theséfaward-looking” statements i
defined in the Private Securities Litigation Refofrtt of 1995, and are based on our belief or imtgiion of information currently availak
You should realize there are many risks and uniceiga that could cause actual results to diffetamally from those described. Some of
factors and events that are not within our contmotl could have a significant impact on future ofsegaresults are general econo
conditions, cost and availability of fuel, accidenadverse weather conditions, competitive ratetdlations, availability of drivers, adve
legal decisions and audits or tax assessments rafugafederal, state, or local taxing authoriti@slditionally, our business is somew
seasonal with slightly higher freight volumes tyglig experienced during August through early Novemin our fulldload transportatic
business. You should also refer to Item 1A of oum#éal Report (Form 18) for the year ended December 31, 2014, for aoickt
information on risk factors and other events thratr@ot within our control. Our future financial anderating results may fluctuate as a re
of these and other risk factors as described finra to time in our filings with the SEC.

GENERAL

We are one of the largest surface transportatiefivety, and logistics companies in North Ameritde operate four distinct,
complementary, business segments and provide arandge of transportation and delivery services divarse group of customers througt
the continental United States, Canada, and MexXio.service offerings include transportation of-fulickload containerized freight, whi
we directly transport utilizing our compampntrolled revenue equipment and company driverdandependent contractors. We h
arrangements with most of the major North Americgihcarriers to transport freight in containergrailers, while we perform the majority
the pickup and delivery services. We also providst@mized freight movement, revenue equipment,rladystems, and delivery services
are tailored to meet individual customers’ requieats and typically involve lonterm contracts. These arrangements are generédiyed tc
as dedicated services and may include multipleygskand drops, local and home deliveries, freigitdhing, specialized equipment, i
freight network design. Our local and home delivegyvices typically are provided through a netwafrkrosselock service centers through
the continental United States. Utilizing a netwofkthousands of reliable thindarty carriers, we also provide comprehensive pariatior
and logistics services. In addition to dry-van]-fahd operations, these unrelated outside cardks® provide flatbed, refrigerated, less-than-
truckload (LTL), and other specialized equipmentyets, and services. Also, we utilize a combinataf companyswned and contract
power units to provide traditional over-thead full truckload delivery services. We accowortdur business on a calendar year basis, wit
full year ending on December 31 and our quarteporting periods ending on March 31, June 30, ape®nber 30. The operation of eac
our four business segments is described in Not&&fdment Information, of our Annual Report (FormK)for the year ended December
2014.

Critical Accounting Policies and Estimates

The preparation of our financial statements in oomity with U.S. GAAP requires us to make estimated assumptions that impact
amounts reported in our Condensed ConsolidatedhEialaStatements and accompanying notes. Theretfiogereported amounts of ass
liabilities, revenues, expenses and associatedbdises of contingent liabilities are affected hgge estimates. We evaluate these estil
on an ongoing basis, utilizing historical experienconsultation with experts and other methods idensd reasonable in the partici
circumstances. Nevertheless, actual results mésrdiignificantly from our estimates. Any effects aur business, financial position or res
of operations resulting from revisions to theséngsstes are recognized in the accounting periodhitivthe facts that give rise to the revis
become known.

Information regarding our Critical Accounting Padis and Estimates can be found in our Annual Reffemstm 10K). The critica
accounting policies that we believe require us ttkenmore significant judgments and estimates wherpsepare our financial stateme
include those relating to sdlisurance accruals, revenue equipment, revenuegmégmm and income taxes. We have discusse(
development and selection of these critical acdangmolicies and estimates with the Audit Committéeur Board of Directors. In additic
Note 2, Summary of Sgnificant Accounting Policies , to the financial statements in our Annual Reg&idrm 10K) for the year ende
December 31, 2014, contains a summary of our aliiccounting policies. There have been no matehiahges to the methodology we a|
for critical accounting estimates as previouslcldised in our Annual Report on Form 10-K.
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RESULTS OF OPERATIONS

Comparison of Three Months Ended March 31, 2015 tdhree Months Ended March 31, 2014

Summary of Operating Segment Results
For the Three Months Ended March 31,

(in millions)
Operating Revenues Operating Income
2015 2014 2015 2014
JBI $ 844 $ 83 $ 1042 $ 93.2
DCS 34t 32z 35.¢ 15.€
ICS 168 162 6.6 6.1
JBT 91 92 8.5 24
Subtotal 1,44: 1,41: 155.2 117.%
Inter-segment eliminations 3) (6) - -
Total $ 1,44C $ 1,407 $ 155.2 $ 117.%

Total consolidated operating revenues increase®llié4 billion for the first quarter 2015, a 2% iease from $1.41 billion in the fi
quarter 2014, and a 10% increase excluding fuehsuige revenues. This increase in operating rewebe®re fuel surcharges was prime
due to a 6% increase in load volumes in JBI andleantrease in revenues in DCS related to custoaterincreases and increased activi
existing customer accounts. ICS load growth was b¥# the same period in 2014; however lower reggmer load kept segment reve
flat from a year ago. Our JBT segment revenue nedli%, primarily from lower revenue per tractor peek.

JBI segment revenue increased 1%, to $844 milliming the first quarter 2015, compared with $83@iom in 2014. Eastern netwc
realized load growth of 12% and Transcontinentabdogrew 2% compared to prior year as the westt quas issues limited eastbot
intermodal traffic. Overall revenue grew 1% reflagtthe 6% volume growth and a 5% decrease in wevg@er load, which is attributable
customer rate increases offset by lower fuel suggeand freight mix. Revenue per load excludired furcharge revenue increased 3%
over year. JBl segment operating income increa2él, 1o $104.3 million in the first quarter 2015 $93.2 million in 2014. Benefits frc
customer rate increases, improved dray networkieffcy from improving western rail service, loweargo claims costs, lower maintena
costs and less reliance on outsourced dray camers partially offset with increases in rail puaskd transportation rates, equipn
depreciation costs, equipment storage costs, dreeuiting and driver retention costs. The curmgeiod ended with approximately 74,.
units of trailing capacity and 4,900 power unitaitable to the dray fleet.

DCS segment revenue increased 7%, to $345 milfidhe first quarter 2015, from $322 million in 20R¥oductivity, defined as rever
per truck per week, was up approximately 1.4% w14 from customer rate increases and additaetality at customer accounts. A
additional 336 revenue producing trucks were in fleet by the end of the quarter compared to pyiear primarily from new contre
implementations in the current and prior period€segment operating income increased 130%, t@$8#lion in 2015, from $15.6 millic
in 2014. The increase is primarily due to increas®anue, improved asset utilization, less reliameehird party carriers, lower equipm
maintenance costs and the current period benefamlly falling fuel prices. These benefits weaatally offset by higher driver wage ¢
recruiting costs and higher equipment depreciatsts.

ICS segment revenue was flat for the first qua2@t5 versus 2014 at $163 million. Volumes increakéth while revenue per lo
decreased 14.5% primarily due to lower fuel priged less transactional customer demand from firattgr 2014. Contractual business
counts increased 49% from a year ago to approximna®se of total load volume and 65% of total revenn the current period comparec
59% and 50%, respectively, in first quarter 20X3S Isegment operating income increased 8% to $dl®mifrom $6.1 million in 201¢
primarily from improved gross profit margin. Grgs®ofit margin increased to 13.7% in the currentrtpraversus 12.1% last year due to
increases on contractual business. Personnel iogstéased as the total branch count grew to 30 aosapto 24 at the end of the compar
period last year. ICS’s carrier base increased a6éloemployee count increased 21% compared tajfiestter 2014.
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JBT segment revenue totaled $91 million for thetfguarter 2015, a decrease of 1% from $92 milliothe first quarter 2014. Rever
excluding fuel surcharge increased 6%. Increasek tcount, better asset utilization, improved freitane networks and core customer
increases of approximately 9% contributed to thprowed revenue before fuel surcharge level. Ateiha of the current quarter JBT oper:
2,020 tractors compared to 1,917 in 2014. JBT segjm@erating income increased 248% to $8.5 miliilmA015, compared with $2.4 milli
during first quarter 2014. Benefits from increasaid per loaded mile, rapidly declining fuel pricksver equipment maintenance costs, Ic
insurance and claims costs and improved asseraiidn were partially offset by increased equipmdapreciation costs, driver &
independent contractor cost per mile and highefedtiecruiting costs compared to first quarter 2014

Consolidated Operating Expenses

The following table sets forth items in our Condeth€onsolidated Statements of Earnings as a pageiof operating revenues and
percentage increase or decrease of those itenmrgsaced with the prior period.

Three Months Ended March 2

Dollar Amounts as a Percentage Chani
Percentage of Total of Dollar Amounts
Operating Revenues Between Quarters
2015 2014 2015 vs. 2014
Total operating revenues 100.(% 100.(% 2.4%
Operating expenses:
Rents and purchased transportation 48.2 50.1 (2.7)
Salaries, wages and employee benefits 22.¢ 21.€ 8.€
Fuel and fuel taxes 5.7 8.5 (31.9)
Depreciation and amortization 5.7 4.9 18.C
Operating supplies and expenses 3.4 3.€ (0.€)
Insurance and claims 1.2 1.1 10.1
General and administrative expenses, net of aggaigitions 1.C 0.7 40.4
Operating taxes and licenses 0.7 0.7 12.4
Communication and utilities 0.4 0.5 5.3
Total operating expenses 89.2 91.7 (0.4)
Operating income 10.¢ 8.3 32.:
Net interest expense 0.5 0.4 5.1
Earnings before income taxes 10.2 7.8 88ae
Income taxes 3.9 3.C 33.€
Net earnings 6.4% 4.6% 33.¢%

Total operating expenses decreased 0.4%, whileatpgrrevenues increased 2.4%, during the firsttgu2015, from the comparal
period 2014. Operating income increased to $15%8lBmduring the first quarter 2015, from $117.3llian in 2014.

Rents and purchased transportation costs decrdag#din 2015. This decrease was primarily the tesfuthe lower fuel component
the cost of services provided by third-party raldruck carriers within JBI, DCS, and ICS segments

Salaries, wages and employee benefit costs inaeha68o in 2015 compared with 2014. This increase pramarily related to increas

in driver pay and office personnel compensation tduan increase in the number of employees anghteti supply of qualified drivers. TI
increase was partially offset by a decrease in amsticompensation claims expense, due to decr@as&sm incident volume.
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Fuel costs decreased 31.8% in 2015, compared WitH,2ue to decreases in the price of fuel, partafset by increased road mil
Depreciation and amortization expense increase@Pd & 2015, primarily due to additions to our JBbment tractor, container and cha
fleets to support additional business demand, eagmp purchased related to new DCS léegn customer contracts, and new replace
equipment in DCS and JBT.

Operating supplies and expenses were flat, duad@ases in toll expenses being offset by loweipagent maintenance and repe
Insurance and claims expense increased 10.1% if @dhpared with 2014, primarily due to higher imeitvolume and increased accic
severity.

General and administrative expenses increased 4A%e current quarter from the comparable peiim@014, due primarily to
decrease in net gains from asset sales and disposal

Net interest expense increased 5.1% in 2015, dogagly to an increase in average debt levels. Taédt increased to $878 million
March 31, 2015 from $852 million at March 31, 2014.

Our effective income tax rate was 38.10% for theg¢hmonths ended March 31, 2015, and March 31,.2@1determining our quartel
provision for income taxes, we use an estimatedialneffective tax rate, adjusted for discrete iteftss rate is based on our expected ar

income, statutory tax rates, best estimate of xamle and nondeductible items of income and expergkthe ultimate outcome of tax auc

Liguidity and Capital Resources

Cash Flow

Net cash provided by operating activities total@d& million during the first three months of 20t®mpared with $159 million for tl
same period 2014. Operating cash flows increasedalincreased earnings and the timing of geneoakiwg capital activities. Net cash u
in investing activities totaled $161 million in 2Blcompared with $158 million in 2014. The increassulted from an increase in equipn
purchases in 2014, partially offset by a decreageroceeds from the sale of equipment during timeesperiod. Net cash used in financ
activities was $95 million in 2015, compared to wash provided by financing activities of $118 roill in 2014. This change resul
primarily from the proceeds from long-term debtesces in 2014, partially offset by lobgrm debt repayments and an increase in divic
paid and treasury stock purchased.

Debt and Liquidity Data

December 31,

March 31, 2015 2014 March 31, 2014
Working capital ratio 1.0t 1.14 1.27
Current portion of long-term debt (millions) $250.( $250.( $100.(
Total debt (millions) $878.: $934.( $852.:
Total debt to equity 0.6¢ 0.7¢ 0.8C
Total debt as a percentage of total capital 41% 44% 44%

Liquidity

Our need for capital has typically resulted frore #cquisition of containers and chassis, truclkstdrs and trailers required to sup
our growth and the replacement of older equipm@rg. are frequently able to accelerate or postpoperaon of equipment replaceme
depending on market conditions. We have, duringotst few years, obtained capital through cashrgések from operations, revolving lir
of credit and long-term debt issuances. We hawesiodically utilized operating leases to acquéeenue equipment.
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We believe our liquid assets, cash generated frparations, and revolving line of credit will proeigufficient funds for our operati
and capital requirements for the foreseeable fufline following table summarizes our expected a@hians and commitments as of March
2015 (in millions):

One Year One to Three to After

Total Or Less Three Years  Five Years Five Years

Operating leases $ 301 $ 126 $ 14.¢ $ 2E % =

Debt obligations 876.t 250.( 126.t 250.( 250.(

Interest payments on debt 104.( 18.1 25.4 22.C 38.5
Commitments to acquire revenue equipment and

facilities 404.5 404.5 - - -

Total $ 1,415.. $ 685.2 $ 166.6 $ 2745 $ 288.t

(1) Interest payments on debt are based ongbebdlance and applicable rate at March 31, 2015.

Our net capital expenditures were approximatelyl$tdlion during the first three months of 2015nguared with $158 million for tt
same period 2014. Our net capital expendituresidlechet additions to revenue equipment andrewenue producing assets that are nece
to contribute to and support the future growth af @arious business segments. Capital expendiiar@®15 were primarily for tracto
additional intermodal containers and chassis, ahdrdrailing equipment. We are currently committedspend approximately $405 milli
during the remainder of 2015. We expect to spertberrange of $625 million to $650 million for regtpital expenditures during calendar
2015. The table above excludes $36.2 million ofepbéal liabilities for uncertain tax positions, Inding interest and penalties, which
recorded on our Condensed Consolidated BalancetsShdewever, we are unable to reasonably estimaeultimate timing of ar
settlements.

Off-Balance Sheet Arrangements
Our only off-balance sheet arrangements as of Mat¢l2015, were operating leases related to fadddse obligations.

Risk Factors
You should refer to Item 1A of our Annual Reporbo(f 10-K) for the year ended December 31, 2014¢eutite caption “Risk Factors”
for specific details on the following factors andeets that are not within our control and coulaeffour financial results.

° Our business is subject to general economic asthess factors, any of which could have a matadakrse effect on our
results of operations. Economic trends and tightgmif credit in financial markets could adverseffget our ability, and
the ability of our suppliers, to obtain financiray bperations and capital expenditures.

° We depend on third parties in the operation ofbusiness.

° Rapid changes in fuel costs could impact ourgoiéeifinancial results.

° Insurance and claims expenses could significaetlyce our earnings.

° We derive a significant portion of our revenuenira few major customers, the loss of one or mésehich could have a

material adverse effect on our business.

° We operate in a regulated industry, and increaaedt and indirect costs of compliance with, iability for violation of,
existing or future regulations could have a matexritverse effect on our business.

° Difficulty in attracting and retaining driverselivery personnel and third-party carriers coulteetf our profitability and
ability to grow.

° We rely significantly on our information technologystems, a disruption, failure or security breathwhich could have
material adverse effect on our busint

° We operate in a competitive and highly fragmeritetlstry. Numerous factors could impair our apilio maintain our
current profitability and to compete with otherrians and private fleets.

° Extreme or unusual weather conditions can disouptoperations, impact freight volumes and inceeasr costs, all of



which could have a material adverse effect on asiriess results.

Our operations are subject to various environaldatvs and regulations, the violation of which Icbresult in substantial
fines or penalties.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

We had $878.2 million of debt outstanding at MaBth 2015, including our senior revolving line oédit and senior notes issuances.
senior notes have fixed interest rates ranging 2o#0% to 3.85%. These fixadte facilities reduce the impact of changes toketainteres
rates on future interest expense. Our senior rawpline of credit has variable interest rates, chhare based on the Prime Rate, the Fe
Funds Rate, or LIBOR, depending upon the spegjfie tof borrowing, plus any applicable margins. Werently have an interest rate s\
agreement which effectively converts our $250 wniliof 2.40% fixed rate senior notes due March 2@18 variable rate. The applica
interest rate under this agreement is based on RIBIDs an established margin. Risk can be quadtifiemeasuring the financial impact
near-term adverse increase in short-term inteatssr Our earnings would be affected by chang#seie shorterm variable interest rates.
our current level of borrowing, a one percentagetgacrease in our applicable rate would reduceuahpretax earnings by $3.8 million.

Although we conduct business in foreign countrietgrnational operations are not material to oursttidated financial position, rest
of operations or cash flows. Additionally, foreigarrency transaction gains and losses were notrialate our results of operations for
three months ended March 31, 2015. Accordinglyaveenot currently subject to material foreign caogexchange rate risks from the effi
that exchange rate movements of foreign currene@sgd have on our future costs or on future castvélwe would receive from our forei
investment. As of March 31, 2015, we had no foraigrrency forward exchange contracts or other dérig financial instruments to hec
the effects of adverse fluctuations in foreign enny exchange rates.

The price and availability of diesel fuel are sabj® fluctuations due to changes in the levellobgl oil production, seasonality, weat
and other market factors. Historically, we haverbable to recover a majority of fuel price increaf®m our customers in the form of f
surcharges. We cannot predict the extent to whigh fuel price levels may occur in the future, loe £xtent to which fuel surcharges coul
collected to offset such increases. As of March Z115, we had no derivative financial instrumermtsdduce our exposure to fuel pi
fluctuations.

ITEM 4. CONTROLS AND PROCEDURES

As of the end of the period covered by this repad,carried out an evaluation, under the supemvisiod with the participation of ¢
management, including our Chief Executive Officed &hief Financial Officer, of the effectivenessiod design and operation of our inte
controls and disclosure controls. Based upon thaluation, our Chief Executive Officer and Chieh&incial Officer concluded our disclos
controls and procedures were effective as of M&agH2015, in alerting them on a timely basis toeriat information required to be disclo:
by us in our periodic reports to the SEC.

There were no changes in our internal control divwancial reporting during our first three montif2015 that have materially affected,
or are reasonably likely to materially affect, aternal control over financial reporting.
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Part Il. Other Information
ITEM 1. LEGAL PROCEEDINGS

We are a defendant in certain class-action lawsnitwhich the plaintiffs are current and former i@ahia-based drivers who alle
claims for unpaid wages, failure to provide meal a@st periods, and other items. During the fiedf bf 2014, the Court in the lead class-
action granted Judgment in our favor with regardlt@laims. The plaintiffs have appealed the dasée Ninth Circuit Court of Appeals &
we are currently awaiting the appointment of a pafigudges. The overlapping claims in the remajnattion have been stayed pendil
decision in the lead classtion case. We cannot reasonably estimate atitiésthe possible loss or range of loss, if angt thay arise frol
these lawsuits.

We are involved in certain other claims and penditigation arising from the normal conduct of busss. Based on present knowledc
the facts and, in certain cases, opinions of oatsimunsel, we believe the resolution of these daamd pending litigation will not have
material adverse effect on our financial conditi@sults of operations or liquidity.

ITEM 1A. RISK FACTORS

Information regarding risk factors appears in Patem 2, Managemerg’Discussion and Analysis of Financial Condition &esults ¢
Operations of this report on Form 10-Q and in Bdtem 1A of our Annual Report on Form 10-K foethiear ended December 31, 2014.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIE S AND USE OF PROCEEDS
Purchases of Equity Securities

The following table summarizes purchases of ourrmomstock during the three months ended March 3152

Total Number of Maximum Dollar
Shares Purchased as ~ Amount of Shares
Part That May Yet Be
Average Price Paid of a Publicly Purchased Under the
Number of Commoil Per Common Share Announced Plan Plan
Period Shares Purchased Purchased ) (in millions)
January 1 through January 31,
2015 64917 $ 79.922) 64917 $ 20¢
February 1 through February 28,
2015 14,58: 79.9t2 14,58: 207
March 1 through March 31, 201¢ = > 207
Total 79,49¢ ¢ 79.9: 79,49¢ ¢ 207

(1) On October 27, 2011 our Board of Directorsatized the purchase of up to $500 million of coimenon stock.
(2) Number of common shares and average price paiccommon share reflect the effective total pasels upon completion of our $

million accelerated repurchase program, which conuaé in January 2015. Terms of the program incliadddferment of 14,582 shares .
program completion in February 2015.
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ITEM 3. DEFAULTS UPON SENIOR SECURITIES
Not applicable.

ITEM 4. MINE SAFETY DISCLOSURES
Not applicable.

ITEM5. OTHER INFORMATION
Not applicable.

ITEM 6. EXHIBITS

Index to Exhibits
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Exhibit

Number Exhibits
3.1 Amended and Restated Articles of Incorporation.8f Hunt Transport Services, Inc. dated May 19,81 @8corporated &
reference from Exhibit 3.1 of the Company’s Qudyt&eport on Form 1@ for the period ended March 31, 2005, filed A
29, 2005)
3.2  Restated Bylaws of J.B. Hunt Transport Services, diated February 27, 2008 (incorporated by referdrom Exhibit 3(ii) o
the Company'’s quarterly report on Form 10-Q forpkeod ended March 31, 2008, filed April 30, 2008)
3.2 Amendment No. 1 to the Restated Bylaws of J.B HOmnsport Services, Inc. dated February 4, 2016o(porated b
reference from Exhibit 3.0 of the Company’s curneqtort on Form 8-K, filed February 10, 2010)
31.1  Rule 13a-14(a)/15d-14(a) Certification
31.z Rule 13a-14(a)/15d-14(a) Certification
32.1  Section 1350 Certification
32.z  Section 1350 Certification
101.INS  XBRL Instance Documer
101.SC+  XBRL Taxonomy Extension Schema Document
101.CAL  XBRL Taxonomy Extension Calculation Linkbase Docutne
101.DEF  XBRL Taxonomy Extension Definition Linkbase Docurhen
101.LAB  XBRL Taxonomy Extension Label Linkbase Document
101.PRE  XBRL Taxonomy Extension Presentation Linkbase Doenim
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causidréport to be signed on
behalf by the undersigned thereunto duly authoriirethe city of Lowell, Arkansas, on the 24th dzyApril, 2015.

J.B. HUNT TRANSPORT
SERVICES, INC.
(Registrant

BY: /s/ John N. Roberts, IlI
John N. Roberts, I
President and Chief Executive Officer
(Principal Executive Officer)

BY: /s/ David G. Mee
David G. Mee
Executive Vice President, Finance ¢
Administration and Chief Financial Offic
(Principal Financial Officer)

BY: /s/ John K. Kuhlow
John K. Kuhlow
Senior Vice President Finance, Control
Chief Accounting Office
(Principal Accounting Officer
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Exhibit 31.1

R ULE 13a -14(a)/15d-14(a) C ERTIFICATION

I, John N. Roberts, Ill, Principal Executive Officeertify that:

1.

2.

I have reviewed this quarterly report on Forn-Q of J.B. Hunt Transport Services, In

Based on my knowledge, this report does not corgainuntrue statement of a material fact or omsttde a material fact necessar
make the statements made, in light of the circuntets under which such statements were made, nigadisg with respect to the per
covered by this repor

Based on my knowledge, the financial statementd, @her financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdHe periods presented in this rep

The registrang’ other certifying officer and | are responsible &stablishing and maintaining disclosure contansl procedures (
defined in Exchange Act Rules 13a-15(e) and 15¢k)) and internal control over financial repagtifas defined in Exchange Act Rt
13e&15(f) and 15-15(f)) for the registrant and hay

a) designed such disclosure controls and praesdwr caused such disclosure controls and proesdio be designed under
supervision, to ensure that material informatioiatieg to the registrant, including its consolidhtubsidiaries, is made known to us
others within those entities, particularly durithg period in which this report is being prepal

b) designed such internal control over finanoggdorting, or caused such internal control ovearficial reporting to be designed ur
our supervision, to provide reasonable assurargardang the reliability of financial reporting atite preparation of financial stateme
for external purposes in accordance with geneealepted accounting principle

c) evaluated the effectiveness of the regissalisclosure controls and procedures and presamntbd report our conclusions about
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation;

d) disclosed in this report any change inrtggstrant’s internal control over financial repogtthat occurred during the registranthos
recent calendar quarter that has materially aftecte is reasonably likely to materially affectethegistrans internal control ov
financial reporting; an

The registrang’ other certifying officer and | have disclosedsdxh on our most recent evaluation of internal @bnwver financie
reporting, to the registre’s auditors and the audit committee of the regit's board of director:

a) all significant deficiencies and material We@sses in the design or operation of internalrobmiver financial reporting which &
reasonably likely to adversely affect the regid’s ability to record, process, summarize and refpmahcial information; an

b) any fraud, whether or not material, thatolves management or other employees who havegrdfisant role in the registrarst’
internal control over financial reportin

Date: April 24, 2015 /s/ John N. Roberts, |

John N. Roberts, I
President and Chief Executive Offic
(Principal Executive Officer



Exhibit 31.2

RULE 13a-14(a)/15d-14(a) CERTIFICATION

I, David G. Mee, Principal Financial Officer, céytthat:

1.

2.

| have reviewed this quarterly report on Foi®aQ of J.B. Hunt Transport Services, Inc.;

Based on my knowledge, this report does not corgainuntrue statement of a material fact or omsttde a material fact necessar
make the statements made, in light of the circuntets under which such statements were made, nigadisg with respect to the per
covered by this report;

Based on my knowledge, the financial statementd, @her financial information included in this repdairly present in all materi
respects the financial condition, results of operatand cash flows of the registrant as of, amdHe periods presented in this report;

The registrant’ other certifying officer and | are responsible éstablishing and maintaining disclosure contiisl procedures (
defined in Exchange Act Rules 13a-15(e) and 15¢)) and internal control over financial repagtifas defined in Exchange Act Rt
13a-15(f) and 15d-15(f)) for the registrant andénav

a) designed such disclosure controls and praesdwr caused such disclosure controls and proesdo be designed under
supervision, to ensure that material informatiolatieg to the registrant, including its consolidhtubsidiaries, is made known to us
others within those entities, particularly duriig period in which this report is being prepared;

b) designed such internal control over finanoigdorting, or caused such internal control ovearficial reporting to be designed ur
our supervision, to provide reasonable assurargardang the reliability of financial reporting atioe preparation of financial stateme
for external purposes in accordance with geneeabepted accounting principles;

c) evaluated the effectiveness of the registsatisclosure controls and procedures and pres@ntb@ report our conclusions about
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psit based on such evaluation; and

d) disclosed in this report any change in tigésteant’s internal control over financial repogithat occurred during the registranthos
recent calendar quarter that has materially affecte is reasonably likely to materially affectetinegistrang internal control ow
financial reporting; and

The registrang’ other certifying officer and | have disclosedsdxh on our most recent evaluation of internal abrbrver financie
reporting, to the registrant’s auditors and theitaemmmittee of the registrant’s board of directors

a) all significant deficiencies and material Weasses in the design or operation of internalrobmatver financial reporting which &
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

b) any fraud, whether or not material, that imes management or other employees who have afismmti role in the registrarg’
internal control over financial reporting.

Date: April 24, 2015 /s/ David G. Mee

David G. Mee

Executive Vice President, Finance and
Administration and Chief Financial Officer
(Principal Financial Officer)



Exhibit 32.1

SECTION 1350 CERTIFICATION

In connection with the Quarterly Report of J.B. Hiinansport Services, Inc. (the “Company”) on FdréQ for the period ended March
2015 as filed with the Securities and Exchange C@sion on the date hereof (the “Report;)John N. Roberts, Ill, Principal Execut
Officer, certify, pursuant to 18 U.S.C. Section @3&s adopted pursuant to Section 906 of the Sask@mxley Act of 2002:

1. The Report fully complies with the requirartseof Section 13(a) or 15(d) of the Securitiestiage Act of 1934; and

2. The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of
Company as of the dates presented and consolidegatis of operations of the Company for the periosented.

Date: April 24, 2015 /s/ John N. Roberts, IlI
John N. Roberts, I

President and Chief Executive Officer
(Principal Executive Officer)




Exhibit 32.2

SECTION 1350 CERTIFICATION

In connection with the Quarterly Report of J.B. Hiinansport Services, Inc. (the “Company”) on FdréQ for the period ended March
2015 as filed with the Securities and Exchange Cimsion on the date hereof (the “Report;)David G. Mee, Principal Financial Offic
certify, pursuant to 18 U.S.C. Section 1350, agptetbpursuant to Section 906 of the Sarbanes-Gxepf 2002:

1. The Report fully complies with the requirartseof Section 13(a) or 15(d) of the Securitiestizxge Act of 1934; and

2. The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of
Company as of the dates presented and consolidegatis of operations of the Company for the periosented.

Date: April 24, 2015 /s/ David G. Mee
David G. Mee
Executive Vice President, Finance and
Administration and Chief Financial Officer
(Principal Financial Officer)




