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Item 1.01 Entry into a Material Definitive Agreement.
Accelerated Share Repurche

In connection with the increased share repurchag®gzation discussed in Item 8.01 below, C.H. iRsbn Worldwide, Inc. (the
“Company”) entered into two letter agreements (#hgreements”) on August 24, 2013, one with eacMofgan Stanley & Co. LLC (Morgan
Stanley”) and J.P. Morgan Securities LLC, as af@niPMorgan Chase Bank, National Association (“MBrgan,” and together with Morgan
Stanley, the “Dealers”), to effect an accelerateats repurchase of the Company’s common stocknidterial provisions of the Agreements
are identical.

Under the Agreements, the Company will pay an agageepurchase price of $500 million to the Deater#\ugust 27, 2013 and
receive approximately 6.1 million shares from tresl@rs. The final number of shares that the Compalhyepurchase under the Agreements
at maturity of the Agreements will be determineddzhon a discount to the arithmetic mean of thamelweighted average prices of the
Companys common stock over the course of a calculatioiogeilhe calculation period for both Agreementsdbeduled to end in April 201
but each Dealer can accelerate the terminatioheotalculation period applicable to its respecAgeeement. Under the terms of each
Agreement, if the final number of shares to be refpased from the relevant Dealer exceeds the nuaftstrares previously delivered by that
Dealer, the Company will receive from that Deal@uanber of additional shares equal to such exadksving the conclusion of the calculati
period. Under the terms of each Agreement, if thal humber of shares to be repurchased by theaeidealer is less than the number of
shares previously delivered by that Dealer, the @amyg will deliver shares to that Dealer equal tohseixcess following the conclusion of the
calculation period, or the Company may elect tdeseny such deficit in cash.

The Agreements contain certain terms customargdoeements of this type, including provisions fdjuatments upon the
occurrence of certain corporate transactions oketavents and the circumstances under which tlieelgents may be extended, terminate
unwound early or adjusted in other respects. Tiserg#ion of the Agreements herein is qualifiedtsnentirety by reference to the Agreements
which are filed as Exhibits 10.1 and 10.2 heretw @re incorporated herein by reference.

Morgan Stanley and J.P. Morgan, along with thespeetive affiliates, have performed, and may infthere perform, various
commercial banking and other financial advisorywiges for the Company and its subsidiaries for Wwhitey have received, and will receive,
customary fees and expenses.

Note Purchase Agreeme

On August 23, 2013, the Company entered into a Ratehase Agreement with certain institutional stees (the “Purchasers”)
named therein (the “Note Purchase Agreement”).

Pursuant to the Note Purchase Agreement, the Contmnagreed to issue and sell, and the Purchaseesagreed to purchase, on

or around August 27, 2013 and no later than AuglisP013 and subject to the terms and conditionfos# in the Note Purchase Agreement,
() $175,000,000 aggregate principal amount ofGbenpany’s 3.97% Senior Notes, Series A, due AugitsR023 (the “Series A Notes”),
(i) $150,000,000 aggregate principal amount of@menpany’s 4.26% Senior Notes, Series B, due Augis2028 (the “Series B Notes”) and
(iii) $175,000,000 aggregate principal amount & @ompany’s 4.60% Senior Notes, Series C, due AlRjy2033 (the “Series C Notes” and,
together with the Series A Notes and the Serieo®$\ the “Notes”). The Company will apply the @eds of the sale of the Notes for any of
(i) working capital, (ii) general corporate purpssad (iii) share repurchases.

The Note Purchase Agreement contains customarysioog for transactions of this type, includingnesgentations and warranties
regarding the Company and its subsidiaries anadwuargovenants, including covenants that requir€Cthpany to maintain specified financial
ratios. The Note Purchase Agreement provides fstoooary events of default, generally with corregpog grace periods, including, without
limitation, payment defaults with respect to thetd&) covenant defaults, cross-defaults to othereagents evidencing indebtedness of the
Company or its subsidiaries, certain judgmentsresjahe Company or its subsidiaries and eventaokituptcy involving the Company or its
material subsidiaries. The occurrence of an evedéefault would permit certain Purchasers to dectartain Notes then outstanding to be
immediately due and payab



Under the terms of the Note Purchase Agreement\thies are redeemable, in whole or in part, at 160%e principal amount
being redeemed together with a “make-whole amo(agt'defined in the Note Purchase Agreement) witheaet to each Note. The obligations
of the Company under the Note Purchase Agreemehth@nNotes are guaranteed by C. H. Robinson CoypalDelaware corporation and a
wholly-owned subsidiary of the Company, and by CRdbinson Company, Inc., a Minnesota corporatimhan indirect wholly-owned
subsidiary of the Company.

The Notes will be issued by the Company to sudiminpurchasers in a private placement in reliameé&ection 4(2) of the
Securities Act of 1933, as amended (the “Securfiety). The Notes will not be or have not been stgied under the Securities Act and may
not be offered or sold in the United States abssgistration or an applicable exemption from regisbn requirements. The descriptions of the
Notes and the Note Purchase Agreement herein afdied in its entirety by reference to the Note¢hase Agreement, which is filed
Exhibit 10.3 hereto and is incorporated by refeeenc

Item 2.03 Creation of a Direct Financial Obligationor an Obligation under an Off-Balance Sheet Arrangment of a Registrant.
The discussion regarding the Note Purchase Agreeuameier ltem 1.01 is incorporated herein by refeeen

Item 7.01 Regulation FD Disclosure.

A copy of the Company’s press release issued in@tion with this report is attached to this regaExhibit 99.1. The
information contained in Exhibit 99.1 is being figtmed pursuant to Item 7.01 of this Current ReparForm 8K and shall not be deemed to
“filed” for the purposes of Section 18 of the Séties Exchange Act of 1934, as amended (the “Exghakct”), or otherwise subject to liabilit
under Section 18 of the Exchange Act. Furthermtihiejnformation contained in Exhibit 99.1 shall betdeemed to be incorporated by
reference into the filings of the Company underSleeurities Act of 1933 or the Exchange Act.

Iltem 8.01 Other Events.

On August 23, 2013, the Board of Directors increabe Company’s share repurchase authorizatiorplip an additional
15 million shares of common stock (from approxirha8700,000 shares currently available as of Aug8s 2013 to approximately
23,700,000 shares). Repurchases may be made frimditime in the open market, by block purchasgrivate transactions, in accelerated
share repurchase transactions or otherwise, subjetarket conditions and other factors.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.
10.1  Letter Agreement dated as of August 24, 2013, ldybatween C.H. Robinson Worldwide, Inc. and J.Prddo Securities LLC, as
agent for JPMorgan Chase Bank, National Associa
10.z  Letter Agreement dated as of August 24, 2013, ldylaiween C.H. Robinson Worldwide, Inc. and Mor§#amnley & Co. LLC,
10.2  Note Purchase Agreement dated as of August 23,,23181d among the Company and the Purcha
99.1 Press Release dated August 26, 2!



SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

C.H. ROBINSON WORLDWIDE, INC

By: /s/ Ben G. Campbe
Ben G. Campbe
Vice President, General Counsel and
Secretary

Date: August 26, 201
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Exhibit 10.1

J.PMorgan

EXECUTION COPY

JPMorgan Chase Bank, National Association
P.O. Box 161

60 Victoria Embankment

London EC4Y 0JP

England

August 24, 201
Fixed Dollar Accelerated Share Repurchase Trarsacti

C.H. Robinson Worldwide, Inc.
14701 Charlson Road

Eden Prairie, MN 55347
Attention: Troy Renner

Phone: (952) 937-6721

Dear Sir/Madam:

The purpose of this letter agreement (thiddhfirmation ") is to confirm the terms and conditions of thasaction entered into between J.P.
Morgan Securities LLC (JPMS "), as agent for JPMorgan Chase Bank, National éission, London Branch (Dealer”) and C.H. Robinson
Worldwide, Inc. (“Issuer”) on the Trade Date specified below (th&ransaction ”). This confirmation constitutes a “Confirmation%

referred to in the Agreement specified below.

The definitions and provisions contained in the20®DA Equity Derivatives Definitions (as published the International Swaps and
Derivatives Association, Inc. (SDA ")) (the * Equity Definitions ") are incorporated into this Confirmation. The fisaction is a Share
Forward Transaction for purposes of the Equity Bigéins. Any reference to a currency shall haventteaning contained in Section 1.7 of the
2006 ISDA Definitions, as published by ISDA.

1. This Confirmation evidences a complete and bigdigreement between Dealer and Issuer as torthe té the Transaction to which this
Confirmation relates and shall supersede all miarontemporaneous written or oral communicatioitk vespect thereto. This Confirmation
shall be subject to an agreement (tiegfeement”) in the form of the 2002 ISDA Master Agreementfa@ealer and Issuer had executed an
agreement in such form without any Schedule but #hiée elections set forth in this Confirmation (ahe election of USD as the Termination
Currency).

The Transaction shall be the only transaction utitkeAgreement. If there exists any ISDA Masteréggnent between Dealer and Issuer or
any confirmation or other agreement between Dealdrlssuer pursuant to which an ISDA Master Agretrizedeemed to exist between
Dealer and Issuer, then, notwithstanding anythintipé contrary in such ISDA Master Agreement, stmfifirmation or agreement or any other
agreement to which Dealer and Issuer are partiesTtansaction shall not be considered a transaatider, or otherwise governed by, such
existing or deemed to be existing ISDA Master Agreat.

If there is any inconsistency between the Agreemntaig Confirmation and the Equity Definitions, tfelowing will prevail for purposes of the
Transaction in the order of precedence indicatgdhié Master Confirmation; (ii) the Equity Defitions; and (iii) the Agreemer



2. The terms of the particular Transaction to whtdh Confirmation relates are as follows:

GENERAL TERMS:
Trade Date

Buyer:

Seller:

Shares

Forward Price:

Discount:
10b-18 VWAP:

Observation Dates:

Calculation Period:

Trading Day:

Initial Shares

Initial Share Delivery Date:

As specified in Schedule

Issuer

Dealer

Common stock, par value USD 0.10 per share, ofls§licker: CHRW)

A price per Share (as determined by the Calculadigent) equal to (i) the arithmetic mean (not a
weighted average) of the 10b-18 VWAP on each Olagienv Date that is a Trading Day during the
Calculation Period minus (ii) the Discou

As specified in Schedule

On any Trading Day, a price per Share equal twttheme-weighted average price of the Rule 10b-1
eligible trades in the Shares for the entiretyuaftsTrading Day as determined by the Calculation
Agent by reference to the screen entitled “CHRW uiy AQR SEC” or any successor page as
reported by Bloomberg L.P. or any successor (withegard to pre-open or after-hours trading
outside of any regular trading session for suchdifigaDay or block trades (as defined in Rule 10b-1¢
(b)(5) of the Securities Exchange Act of 1934, merded (the Exchange Act”)) on such Trading
Day) or, if the price displayed on such screer@arty erroneous, as determined by the Calculation
Agent in good faith and in a commercially reasoaabbnner

Each day specified in Schedule | and every secahédiled Trading Day after the last day so listed
in each case, that occurs prior to the completfal@ayments and deliveries under the Transaction
Notwithstanding anything to the contrary in thisnfiomation, the Calculation Agent shall not ad]
any Observation Dat

The period from, and including, the first ObsergatDate to, and including, the relevant Valuation
Date.

Any Exchange Business Day that is not a Disruptag iD whole.
As specified in Schedule

The second Clearance System Business Day follothied rade Date. On the Initial Share Delivery
Date, Seller shall deliver to Buyer a number of®haqual to the Initial Shares in accordance with
Section 9.4 of the Equity Definitions, with thetlal Share Delivery Date being deemed to be a
“Settlement Da” for purposes of such Section 9
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Prepayment
Prepayment Amoun
Prepayment Date:

Exchange

Related Exchangt

Market Disruption Event:

Applicable
As specified in Schedule

The second Clearance System Business Day follothimg rade Date. On the Prepayment Date,
Buyer shall pay to Seller the Prepayment Amo

The NASDAQ Global Select Mark
All Exchanges

The definition of “Market Disruption Event” in Séah 6.3(a) of the Equity Definitions is hereby
amended by deleting the words “at any time durirgdne-hour period that ends at the relevant
Valuation Time, Latest Exercise Time, Knock-in Vation Time or Knocksut Valuation Time, as tt
case may be,” starting in the third line thereof.

Section 6.3(d) of the Equity Definitions is heredimended by deleting the remainder of the provisior
following the term “Scheduled Closing Time” in tfaurth line thereof.

Notwithstanding anything to the contrary in the EgDefinitions, if any Observation Date during 1
Calculation Period is a Disrupted Day, the CaldaraAgent shall have the option in its good faittdl
commercially reasonable discretion to take one arenof the following actions: (i) determine that
such Observation Date is a Disrupted Day in panyhich case the Calculation Agent shall (x)
determine the 10b-18 VWAP on such Observation baged on Rule 10b-18 eligible trades in the
Shares on such day taking into account the nahdealaration of the relevant Market Disruption
Event and (y) determine the Forward Price usingmpropriately weighted average of 10b-18
VWAPs instead of an arithmetic mean, and/or (&ceto postpone the Scheduled Valuation Date by
up to one Observation Date for every Observatiote Bzt is a Disrupted Day during the Calculation
Period. For the avoidance of doubt, if the CaldalaAgent takes the action described in clause (i)
above, then such Disrupted Day shall be a Tradiag fdr purposes of calculating the Forward Price.

Any Observation Date on which, as of the date Hethe Exchange is scheduled to close prior to its
normal close of trading shall be deemed not torb®lservation Date; if a closure of the Exchange
prior to its normal close of trading on any ObséioraDate is scheduled following the date hereof,
then such Observation Date shall be deemed toDisrapted Day in full
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VALUATION:
Valuation Date:

Scheduled Valuation Date:

Lock-Out Date:

If a Disrupted Day occurs during the Calculatiomi&®and each of the nine immediately following
Scheduled Trading Days is a Disrupted Day [asruption Event ), then the Calculation Agent
may, in its good faith and commercially reasonali$eretion, deem such ninth Scheduled Trading
Day (or, if such day is not a scheduled Observdiate, the next following scheduled Observation
Date) to be an Observation Date that is not a PisdiDay and determine the VWAP Price for such
ninth Scheduled Trading Day (or such next followsntpeduled Observation Date) using its good
and commercially reasonable estimate of the valdleeoShares on such ninth Scheduled Trading
(or such next following scheduled Observation Dateed on the volume, historical trading patterns
and price of the Shares and such other factortsdeems appropriat

The earlier of (i) the Scheduled Valuation Date @idny earlier accelerated Valuation Date as a
result of Dealer’s election in accordance withithenediately succeeding paragraph.

Dealer shall have the right, in its absolute digorebut subject to the limitation set forth in the
immediately succeeding paragraph, to accelerat¥’ghetion Date, in whole or in part, to any
Observation Date that is on or after the Lock-OateDand prior to the Scheduled Valuation Date by
notice (each such notice, atceleration Notice”) to Issuer by 9:00 p.m., New York City time, on
the Observation Date immediately following the deed Valuation Date.

Dealer shall specify in each Acceleration Notioe plortion of the Prepayment Amount that is subjec
to acceleration (which may be less than the fudpayment Amount, but only so long as such portior
is not less than USD 50,000,000). If the portiothaf Prepayment Amount that is subject to
acceleration is less than the full Prepayment Amahen the Calculation Agent shall adjust the &
of the Transaction as appropriate in order to tat@account the occurrence of such accelerated
Valuation Date (including cumulative adjustmentsake into account all prior accelerated Valuation
Dates).

On each Valuation Date, the Calculation Agent stalitulate the Settlement Amou

As specified in Schedule I, subject to postponernreatcordance with “Market Disruption Event”
above

As specified in Schedule
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SETTLEMENT TERMS:

Physical Settlement:

Settlement Currenc

Settlement Date

Counterparty Settlement:

Applicable.

On the Settlement Date, Seller shall deliver to@wynumber of Shares equal to (a) (i) the
Prepayment Amount divided lfif) the Forward Price, minu®) the Initial Shares (such number of
Shares, the Settlement Amount”), rounded to the nearest whole number of Shamewiidedthat if
the Forward Price is equal to or less than therRsice, then the Settlement Amount shall be
determined as if clause (a)(ii) were replaced Vi(iilhthe Floor Price”;_providedurtherthat if the
Settlement Amount is less than zero (the absolaligevof such Settlement Amount, th8éttlement
Shares”), then the provisions set forth below un®Counterparty Settleme” shall apply.

uUsD
The date that falls one Settlement Cycle afterd¢tevant Valuation Dat

If the Settlement Amount is less than zero, thEBuier elects to net share settle its obligatmn t
deliver the Settlement Shares by delivering toe8ellnotice no later than the Valuation Date (or, i
later, the date on which Dealer delivers an Acegien Notice) (the ‘Election Deadline”) electing tc
net share settle its obligation to deliver thel8etent Shares, the provisions set forth in thisgeapl
shall apply. Buyer shall specify in such notice thtee it elects to effect a net share settlemerthef
Settlement Shares by a registered settlement mirsu&ection 8(a) or a private placement pursuant
to Section 8(b); providethat if Buyer delivers such notice but does notdiglmake such an election,
then Section 8(a) shall apply. If Buyer does nditvée such notice on or prior to the Election
Deadline, then the cash settlement provisionsos#t in the immediately succeeding paragraph shall
apply.

If Buyer does not validly notify Seller of its etean to net share settle its obligation to delithex
Settlement Shares on or prior to the Election Deadthen on the Valuation Date a notional Share
balance (the Cash Settlement Balancé) shall be created with an initial balance equattte
Settlement Shares. On the Settlement Date, Buydirsy to Seller an amount in USD equal to the
Settlement Shares multiplied byprice per Share as reasonably determined bydleai&tion Agent
(such cash amount, thdritial Cash Settlement Amount”). On the Observation Date immediately
following the Valuation Date, Seller may begin puasing Shares in a commercially reasonable
manner (all such Shares purchase@ash Settlement Share) and a notional cash balance (the “
Cash Balance€’) shall be created with an initial balance equethte Initial Cash Settlement Amount.
At the end of each Observation Date on which Sellechases Cash Settlement Shares, Seller shall
reduce (i) the Cash Settlement Balance by the nuoflf@ash Settlement Shares purchased on
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Floor Price:

Other Applicable Provisions:

SHARE ADJUSTMENTS:

Potential Adjustment Event:

Observation Date and (ii) the Cash Balance by tjggemyate purchase price (including commissions)
of the Cash Settlement Shares purchased on su@n@hben Date. If, on any Observation Date, the
Cash Balance is reduced to or below zero but thsh Gattlement Balance is greater than zero, the
Buyer shall (i) deliver to Seller or as directed®siler on the next Currency Business Day afteh suc
Observation Date an additional amount in USD (&wlditional Cash Settlement Amount”) equal

to the Cash Settlement Balance as of such Obsemnv@tite multiplied by price per Share as
reasonably determined by the Calculation Agent,taedCash Balance shall be increased by such
amount. This provision shall be applied succesgiuatil the Cash Settlement Balance is reduced to
zero. On the Currency Business Day immediatelyfalhg the Observation Date that the Cash
Settlement Balance is reduced to zero, Seller sélin to Buyer an amount in USD equal to the
remaining Cash Balance, if any, as of such Observ&ate. In making any purchases of Cash
Settlement Shares contemplated by this paragragileDshall use commercially reasonable effor
purchase such Shares in a manner that would qdafifyre safe harbor provided by Rule 10b-18
under the Exchange Act Rule 10b-18") if such purchases were made by or on behalésdiér. The
period until the Cash Settlement Balance is redtceero shall be considered to be part of the
Calculation Period for purposes of the represeamtatiwarranties and covenants and other provision
herein as the context requires (but, for the avaidaf doubt, not for purposes of determining the
Forward Price)

As specified in Schedule

The last sentence of Section 9.2, Sections 9.89919 and 9.11 (except that the Representation anc
Agreement contained in Section 9.11 of the Equigfilitions shall be modified by excluding any
representations therein relating to restrictiomigations, limitations or requirements under aggtile
securities laws arising as a result of the fadt Bwyer is the issuer of the Shares) and Sectiba &t

the Equity Definitions will be applicable to theahsaction

In addition to the events described in Section (E).af the Equity Definitions, it shall constituae
additional Potential Adjustment Event if (x) then8duled Valuation Date is postponed pursuant to
“Market Disruption Event” above (including, for tleoidance of doubt, pursuant to Section 11
hereof) or (y) a Regulatory Disruption as descrilmeflection 11 occurs. In the case any event
described in clause (x) or (y) above occurs, thieulation Agent may, in its commercially reasonable
discretion, adjust any relevant terms of the Trafisa as necessary to preserve as nearly as
practicable

Page ¢



Excess Dividend:

Consequences of Excess Dividend:

Dividend Deficiency Event:

any loss in fair value of the Transaction to Deaker result of such postponement or Regulatory
Disruption, as the case may be; provitleat the Calculation Agent shall not adjust any é@bation
Date.

Notwithstanding anything to the contrary in Sectidn2(e) of the Equity Definitions, any Divide
that is not an Excess Dividend or a Shortfall Dérid shall not constitute a Potential Adjustment
Event, subject t“ Ordinary Dividend Payme” below.

For any calendar quarter, any dividend or distidyubn the Shares with an ex-dividend date
occurring during such calendar quarter (other #randividend or distribution of the type descrilie
Section 11.2(e)(i) or Section 11.2(e)(ii)(A) of thguity Definitions or any Extraordinary Dividen(d

“ Dividend ") the amount or value of which per Share (as detexthby the Calculation Agent), wh
aggregated with the amount or value (as deterntigetie Calculation Agent) of any and all previous
Dividends with ex-dividend dates occurring in tlaene calendar quarter, exceeds the Ordinary
Dividend Amount. “Extraordinary Dividend " means the per Share cash dividend or distribution
a portion thereof, declared by Issuer on the Shhss classified by the board of directors clusr

as ar“extraordinar” dividend.

The declaration by Issuer of any Excess Dividehd ex-dividend date for which occurs or is
scheduled to occur during the Relevant Dividendd@eshall, at Dealer’s election in its sole
discretion, either (x) constitute an Additional irémation Event, with Issuer as the sole Affectedy
and the Transaction as the sole Affected Transadtidy) result in an adjustment by the Calculation
Agent to the Floor Price as the Calculation Agestedmines appropriate to account for the economic
effect on the Transaction solely of such Excessdaivd.

Issuer agrees that it shall not declare any Exidesdend for which the related ex-dividend date
occurs or is scheduled to occur on or prior tolib#h Trading Day immediately following such
declaration date

If, as of any Scheduled Ex-Dividend Date, the aggre amount or value (as determined by the
Calculation Agent) of all Dividends with ex-dividélates occurring in the same calendar quarter a
and on or prior to, such Scheduled Ex-Dividend Dstess than the Ordinary Dividend Amount, ther
a Dividend Deficiency Event shall be deemed to hea@urred

Consequences of Dividend DeficiencyUpon the occurrence of a Dividend Deficiency Ev&d#aler may treat such occurrence as Additiona

Event:

Termination Event, with Issuer as the sole Affed®adity and the Transaction as the sole Affected
Transaction
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Ordinary Dividend Amount
Method of Adjustment
Early Ordinary Dividend Payment:

Scheduled E-Dividend Dates
Relevant Dividend Period:

Relevant Dividend Period End Date:

EXTRAORDINARY EVENTS:
Consequences of Merger Ever
Shar«for-Share:
Share-for-Other:

Shar«for-Combined:

Tender Offer

Consequences of Tender Offe
Shar«for-Share:
Shar«for-Other:
Shar«for-Combined:

As specified in Schedule
Calculation Agent Adjustmet

If an ex-dividend date for (x) any Dividend thahist an Excess Dividend, (y) any dividend or
distribution of the type described in Section 1&)df or Section 11.2(e)(ii)(A) of the Equity
Definitions and (z) any Extraordinary Dividend, acs during any calendar quarter occurring (in
whole or in part) during the Relevant Dividend Bdrand is prior to the Scheduled Ex-Dividend Dat¢
for the relevant calendar quarter (as determineth&yCalculation Agent), the Calculation Agent thal
make such adjustment to the exercise, settlemaniment or any other terms of the Transaction a
Calculation Agent determines appropriate to accfamthe economic effect on the Transaction of
such event

As specified in Schedule

The period from, and including, the Trade Dateata] including, the Relevant Dividend Period End
Date.

If the Settlement Amount is zero or positive, theltsation Date. If the Settlement Amount is nega
then (x) if Buyer does not validly elect to net ighaettle its obligation to deliver the Settlement
Shares, the Observation Date on which the Casle®etit Balance is reduced to zero or (y) if Buyer
validly elects to net share settle its obligatiomé€liver the Settlement Shares, the Observatida Bx
which Issuer has satisfied its delivery obligatiomsler Section ¢

Modified Calculation Agent Adjustme!

Cancellation and Payment on that portion of thee©@onsideration that consists of cash; Modified
Calculation Agent Adjustment on the remainder &f @ther Consideratic

Component Adjustmet

Applicable

Modified Calculation Agent Adjustmel
Modified Calculation Agent Adjustmel
Modified Calculation Agent Adjustmel
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New Shares In the definition of New Shares in Section 12.bfithe Equity Definitions, the text in clause (i)
thereof shall be deleted in its entirety (includthg word “and” following such clause (i)) and
replaced with “publicly quoted, traded or listedanmy of the New York Stock Exchange, The
NASDAQ Global Select Market or The NASDAQ Global Met (or their respective success”.

For purposes of the Transaction,

(i) the definition of Merger Date in Section 1216 the Equity Definitions shall be amended todke¢derger Date shall mean the
Announcement Dat”;

(i) the definition of Tender Offer Date in Secti@@.1(e) of the Equity Definitions shall be amentiedead, “Tender Offer Date shall
mean the Announcement D¢’;

(iii) the definition of “Announcement Date” in Séat 12.1(l) of the Equity Definitions is hereby amded by (a) replacing the words “a
firm” with the word “any” in the second and foutthes thereof, (b) replacing the word “leads td’twéh the words “,if completed
would lead to a” in the third and the fifth lindgteof, (c) replacing the words “voting shares™hwtie word “Shares” in the fifth
line thereof, (d) inserting the words “by any eyitiafter the word “announcement” in the second dredfourth lines thereof,

(e) inserting the words “or to explore the pos#ipibf engaging in” after the words “engage in'tire second line thereof and
(f) inserting the words “or to explore the possiiibf purchasing or otherwise obtaining” after therd “obtain” in the fourth line
thereof; anc

(iv) Section 12.2 of the Equity Definitions is hbyeamended by inserting the words “Announcemeneratespect of any Merger
Event or any potenti” before the word“Merger Ever” in the final line thereol

Composition of Combined Consideratic Not Applicable

Nationalization, Insolvency or Delistin Cancellation and Payment; providént in addition to the provisions of Section 12)6(
(iii) of the Equity Definitions, it shall constitata Delisting if the Exchange is locatec
the United States and the Shares are not immegiatdisted, re-traded or re-quoted on
any of the New York Stock Exchange, The NASDAQ Glddarket or The NASDAQ
Global Select Market (or their respective succegsifrthe Shares are immediately re-
listed, re-traded or re-quoted on any such exchanggotation system, such exchange
or quotation system shall thereafter be deemee thé Exchange

Additional Disruption Events

Change in Law: Applicable;_providedhat (i) any determination as to whether (A) thegtibn of or any
change in any applicable law or regulation (inahgdifor the avoidance of doubt and
without limitation, (x) any tax law or (y) adoptiar promulgation of new regulations
authorized or mandated by existing statute) ortliB)promulgation of or any change in
the interpretation by any court, tribunal or regoitg authority with competer
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Failure to Deliver

Insolvency Filing:

Hedging Disruption

Increased Cost of Hedgin

Loss of Stock Borrow
Maximum Stock Loan Ratt

Increased Cost of Stock Borro
Initial Stock Loan Rate

Determining Party

Hedging Party

Non-Reliance:

Agreements and Acknowledgements Regarding
Hedging Activities:

Additional Acknowledgments

3. Calculation Agen:

4. Account Details, Notices and Offices

(&) Account for delivery of Shares to Issu
To be provided by Issuer.
(b) Account for payments to Issut

Bank: USBank
800 Nicollet Mall
Minneapolis, MN 55402

jurisdiction of any applicable law or regulationg¢luding any action taken by a taxi
authority), in each case, constitutes a “Chandeim” shall be made without regard to
Section 739 of the Dodd-Frank Wall Street Reforrd @onsumer Protection Act of
2010 or any similar legal certainty provision irydegislation enacted, or rule or
regulation promulgated, on or after the Trade Dauel, (i) Section 12.9(a)(ii) of the
Equity Definitions is hereby amended by replacimg parenthetical beginning after the
word “regulation” in the second line thereof therd®“(including, for the avoidance of
doubt and without limitation, (x) any tax law on @doption or promulgation of new
regulations authorized or mandated by existinguss”.

Applicable

Applicable

Applicable

Applicable

Applicable

200 bps

Applicable

40 bps

For all applicable events, Dea
For all applicable events, Dea
Applicable

Applicable

Applicable

Dealer

Page 1(



Routing: 091000022 (Domestic wire
Acct name C H Robinson C«
Acct number 18012079066

(c) Account for delivery of Shares to Deal

DTC 0060

(d) Account for payments to Deale

Bank: JPMorgan Chase Bank, N.

ABA#: 021000021

Acct No.: 09999797¢

Beneficiary: JPMorgan Chase Bank, N.A. New Y
Ref: Derivatives

(e) For purposes of this Confirmatio
0] Address for notices or communications to Iss

C.H. Robinson Worldwide, Inc.
14701 Charlson Road

Eden Prairie, MN 55347

Attention: Troy Renner

Phone: (952) 937-6721

Fax: (952) 937-7781

E-mail: troy.renner@chrobinson.com

(i)  Address for notices or communications to Dee

JPMorgan Chase Bank, National Association
EDG Marketing Support
Email: edg notices@jpmorgan.com
edg ny corporate sales support@jpmocgen

With a copy to:

Attention: Brian Lehmar

Title: Managing Directo

Telephone No (212) 62:-6451

Email Address brian.d.lehman@jpmorgan.cc
®

0] The Office of Issuer for the Transaction is: Inaggble, Issuer is not a Multibranch Pal
(i)  The Office of Dealer for the Transaction is: Lonc

JPMorgan Chase Bank, National Association
London Branch

P.O. Box 161

60 Victoria Embankment

London EC4Y 0JP

England
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5. Amendments to the Equity Definitions

(a) Section 9.2(a)(iii) of the Equity Definitions hereby amended by deleting the words “the Exdesdend Amount, if any, and”.

(b) Section 11.2(a) of the Equity Definitions igdley amended by deleting the words “a dilutingameentrative effect on the theoretical
value of the relevant Shares” and replacing theth thie words “an economic effect on the releva@ngeaction”.

(c) The first sentence of Section 11.2(c) of theiggDefinitions, prior to clause (A) thereof, isteby amended to read as follows: ‘(c) If
“Calculation Agent Adjustment” is specified as tethod of Adjustment in the related Confirmationao$hare Option Transaction or Share
Forward Transaction, then, following the announceinoe occurrence of any Potential Adjustment Evéd,Calculation Agent will determine
whether such Potential Adjustment Event has an@uoaneffect on the Transaction and, if so, mayr@ke appropriate adjustment(s), if any
any one or more of;” anithe portion of such sentence immediately precediagse (ii) thereof is hereby amended by deletiggwords
“diluting or concentrative” and the words “(provitihat no adjustments will be made to account gdtelchanges in volatility, expected
dividends, stock loan rate or liquidity relativeth® relevant Share)” and replacing such latteaghmvith the words “(including adjustments to
account for changes in volatility, stock loan ratdiquidity relevant to the Shares or to the Tet®n)”.

(d) Section 11.2(e)(vii) of the Equity Definitiorshereby amended by deleting the words “dilutingancentrative effect on the
theoretical value of the relevant Shares” and ptpthem with the words “economic effect on thievant Transaction”.

(e) Section 12.6(c)(ii) of the Equity Definitions hereby amended by replacing the words “the Tdimsawill be cancelled,” in the first
line with the words “Dealer will have the right¢ancel the Transaction,”.

(f) Section 12.9(b)(iv) of the Equity Definitions hereby amended by (A) deleting (1) subsectionfAk entirety, (2) the phrase “or (B)”
following subsection (A) and (3) the phrase “infe@ase” in subsection (B); and (B) deleting theaphr‘neither the Noktedging Party nor th
Lending Party lends Shares in the amount of thegitgdShares or” in the penultimate sentence.

(g) Section 12.9(b)(v) of the Equity Definitionshiereby amended by (A) adding the word “or” immesgliabefore subsection “(B)” and
deleting the comma at the end of subsection (AJ;(@)(1) deleting subsection (C) in its entiret®) (leleting the word “or” immediately
preceding subsection (C) and (3) replacing in #reuftimate sentence the words “either party” withe"Hedging Party” and (4) deleting clause
(X) in the final sentence.

6. Certain Payments and Deliveries by Dealer.

Notwithstanding anything to the contrary hereininothe Equity Definitions, if at any time (i) araBy Termination Date occurs and Dee

would be required to make a payment pursuant ttide6 of the Agreement or (ii) an Extraordinaryeit occurs and Dealer would be
required to make a payment pursuant to Article flth@ Equity Definitions (the amount of any suclyp&nt obligation described in Section 6
(i) or (ii) above, a ‘Dealer Payment Amount”), then Issuer shall have the right, by prior et notice to Dealer, to require Dealer to settle
such payment obligation in Shares in lieu of cgsbyided, however, that Issuer shall not have the right to so dlethe event of (i) an
Insolvency, a Nationalization or a Merger Evenadrender Offer, in each case, in which the conaté®r or proceeds to be paid to holders of
Shares consists solely of cash or (ii) an Evemeffult in which Issuer is the Defaulting PartyaoFermination Event in which Issuer is an
Affected Party, which Event of Default or TermiratiEvent resulted from an event or events withiuds’s control. If Issuer does not so elect
for Dealer to settle a Dealer Payment Amount inr&€hahen Dealer shall have the right, in its slideretion, to elect to settle such Dealer
Payment Amount in Shares. If either
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Issuer or Dealer so elects, then Dealer shall detivissuer, on or within a commercially reasoadivhe following the date on which such
Dealer Payment Amount would have been due, a nuofi#&hares with a market value, as determined éyCidilculation Agent, equal to all ¢
portion (which portion may be zero) of the Dealayment Amount. If the market value of such Shatgsks a portion, but not all, of the
Dealer Payment Amount, then, on the date such DBalgment Amount is due, a notional balance (tbedler Settlement Balancé) shall be
established equal to the remaining portion of tealBr Payment Amount, and Dealer shall commencehpsing Shares for delivery to Issuer
on the Observation Date immediately following sdelte. At the end of each Observation Date on wbiehler purchases Shares pursuant to
this Section 6, Dealer shall reduce the Dealete3eéint Balance by the amount paid by Dealer tolmse the Shares purchased on such
Observation Date. Dealer shall deliver any Shaweshased on an Observation Date pursuant to tli$oBe5 to Issuer on the third Exchange
Business Day following such Observation Date. Dresthall continue so purchasing and delivering Shargil the Dealer Settlement Balance
has been reduced to zero. In making any purchds&isanes contemplated by this Section 6, Dealdl sea commercially reasonable efforts
purchase such Shares in a manner that would gdatfiftfe safe harbor provided by Rule 10®if such purchases were made by or on beh
Issuer. The period until the Dealer Settlement Bedas reduced to zero shall be considered to liepthe Calculation Period for purposes of
the representations, warranties and covenantsthed provisions herein as the context requires.

7. Certain Payments and Deliveries by Issuer

Notwithstanding anything to the contrary hereinirmothe Equity Definitions, if at any time (i) araBly Termination Date occurs and Iss
would be required to make a payment pursuant ttid@eé of the Agreement or (ii) an Extraordinarydat occurs and Issuer would be requirec
to make a payment pursuant to Article 12 of theifgdDefinitions (any such payment described in #e&c?(i) or (ii) above, an Early
Settlement Payment’), then Issuer shall have the right, by prior tenit notice to Dealer, in lieu of making such caajmpent, to settle such
payment obligation in Shares (such Shardsarly Settlement Shares’); provided, however, that Issuer shall not have the right to so dlect
the event of (i) an Insolvency, a Nationalizatiarilerger Event or a Tender Offer, in each casehiich the consideration or proceeds to be
paid to holders of Shares consists solely of cagh)@n Event of Default in which Issuer is thefaulting Party or a Termination Event in
which Issuer is an Affected Party, which Event ef@ult or Termination Event resulted from an evangvents within Issues’control. In orde
to elect to deliver Early Settlement Shares, 6ués must notify Dealer of its election by no latean 4:00 p.m., New York City time, on the
date that is three Exchange Business Days beferddte that the Early Settlement Payment is dijésguer must specify whether such Early
Settlement Shares are to be sold by means of steegiil offering or by means of a private placenaent (iii) Issuer must comply with Sectio
below.

8. Provisions Relating to Delivery of Settlemenaf&s and Early Settlement Shares

(a) Issuer may deliver Settlement Shares or Eatile®nent Shares and Make-Whole Shares (as ddfieledv) by means of a registered
offering only if the following conditions are sdtex:

(i) On the later of (A) the Trading Day followingduer’s election to deliver Settlement SharesyEzattlement Shares and any
Make-Whole Shares by means of a registered offétimg" Registration Notice Date”), and (B) the date on which the Registration
Statement is declared effective by the SEC or besoeffective, but in no event later than the Seitlet Date or the date the Early
Settlement Payment is due, as applicable, Issadirdliver to Dealer the Settlement Shares (_pluadditional number of Shares
reasonably determined by Dealer to cover all feesexpenses, including underwriting fees) or a nemalh Early Settlement Shares ec
to the quotient of (1) the relevant Early Settlemayment divided byll) a price per Share as reasonably determinetthdyalculation
Agent (which price shall be net of a commercia#igsonable fee per Share in connection with thegsale of the Early Settlement
Shares, as determined by Dealer) (the date of delorery, the “Registered Share Delivery Daté), as applicable.
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(i) Promptly following the Registration Notice Cmtlssuer shall file with the SEC a registraticatesnent (‘Registration
Statement”) covering the public sale by Dealer of the Setiémt Shares or Early Settlement Shares and any-Méiae Shares
(collectively, the “Registered Securities) on a continuous or delayed basis pursuant t@ Rab (or any similar or successor rule), if
available, under the Securities Act of 1933, asrated (the “Securities Act”); providedthat no such filing shall be required pursuant to
this paragraph (ii) if Issuer shall have filed miar registration statement with unused capaditeast equal to the relevant Settlement
Shares ( plusuch additional number of Shares to cover feesapdnses, as described above) or Early Settlenagmént, as applicab
and such registration statement has become eféeatibeen declared effective by the SEC on or poithe Registration Notice Date and
no stop order is in effect with respect to suchstegtion statement as of the Registration NotiegeDin which case such registration
statement shall be the Registration Statementetsshall use its best efforts to file the RegistraStatement as an automatic shelf
registration statement or have the Registratiote8tant declared effective by the SEC as promptlyogsible. The Registration
Statement shall be effective and subject to no stdpr as of the Registered Share Delivery Date.

(i) Promptly following the Registration Notice By Issuer shall afford Dealer a reasonable oppiiytto conduct a due diligence
investigation with respect to Issuer customaryciope for underwritten offerings of equity secust{@cluding, without limitation, the
availability of senior management to respond tostjoas regarding the business and financial candibf Issuer and the right to have
made available to Dealer for inspection all finahaind other records, pertinent corporate docunsrdsother information reasonably
requested by Dealer), and Dealer shall be satigfi#id discretion with the results of such duéggihce investigation of Issuer. For the
avoidance of doubt, Issuer shall not have the tigldeliver Shares pursuant to this Section 8(a)l (ae conditions to delivery of Shares
specified in this Section 8(a) shall not be saidfiunless and until Dealer is satisfied in itx#gon with the results of such due dilige
investigation of Issuer.

(iv) From the effectiveness of the Registrationt&teent until all Registered Securities have bedohlsp Dealer, Issuer shall, at the
request of Dealer, make available to Dealer a @diprospectus relating to the Registered Securititsm and substance (including,
without limitation, any sections describing therpte distribution) satisfactory to Dealer (&fospectus’, which term shall include any
prospectus supplement thereto), in such quantisd3ealer shall reasonably request.

(v) Issuer shall use its best efforts to avoid mvent the issuance of any stop order suspendagftactiveness of the Registration
Statement or of any order preventing or suspenttiagise of any Prospectus and, if any such ordssugd, to obtain the lifting thereof
as soon thereafter as is possible. If the Registr&tatement, the Prospectus or any documentpocated therein by reference contail
misstatement of a material fact or omits to statgaterial fact required to be stated therein oessary to make any statement therein no
misleading, Issuer shall as promptly as practicfildeny required document and prepare and furtidbealer a reasonable number of
copies of such supplement or amendment theretaagdmnecessary so that the Prospectus, as tiegréalivered to the purchasers of
the Registered Securities, will not contain a naiteshent of a material fact or omit to state a nmatéact required to be stated therein or
necessary to make any statement therein not mistpad

(vi) On or prior to the Registered Share Delivet® Issuer shall enter into an agreementTeathsfer Agreement”) with Dealer
(or any affiliate of Dealer designated by Dealetating to the public sale of the Registered Séiesrand substantially similar to
underwriting agreements customary for underwrittBarings of equity securities, in form and subs&satisfactory to Dealer (or such
affiliate), which Transfer Agreement shall (withdimiting the foregoing) contain provisions subgtally similar to those contained in
such underwriting agreements relating to:
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(A) the indemnification of, and contribution in agection with the liability of, Dealer and its aféites,

(B) the delivery to Dealer (or such affiliate) afstomary letters and opinions (including, withaatitation, accountants’
comfort letters, opinions relating to the due auttation, valid issuance and fully paid and noneasgable nature of the Registered
Securities and letters of counsel relating to &uk lof material misstatements and omissions irRéngistration Statement, the
Prospectus and Issuer’s filings under the Exchawgg and

(C) the payment by Issuer of all fees and expeimsesnnection with such resale, including all régison costs and all fees
and expenses of counsel for Dealer (or such défjlia

(vii) In the case of a sale of Registered Secwritiet are Early Settlement Shares:

(A) On the Registered Share Delivery Date, a natitwalance (the Early Settlement Balance’) shall be established with an
initial balance equal to the amount of the Earl{ti®ment Payment. Following the delivery of EarttBement Shares or any Make-
Whole Shares, Dealer shall sell all such Regist&eszlrities in a commercially reasonable manner.

(B) At the end of each day on which sales have lpegte pursuant to paragraph 8(a)(vii)(A) above Bady Settlement
Balance shall be (A) reduced by an amount equidde@roceeds to be received by Dealer upon settieafesuch sales, net of any
fees and commissions (including, without limitatiomderwriting or placement fees) customary forilsintransactions under the
circumstances at the time of the offering, togethigh carrying charges and expenses incurred imection with the offer and sale
of the Early Settlement Shares (including, withiaattation, the covering of any over-allotment drost position (syndicate or
otherwise)), and (B) increased by an amount (asoreably determined by the Calculation Agent) etu&ealers funding cost wit
respect to the Early Settlement Balance as oflttee ®f business on the day one Settlement Cyae forsuch day.

(C) If, on any date, the Early Settlement Balanas lheen reduced to zero but not all of the Earifebeent Shares have been
sold, no additional Early Settlement Shares shealdid and Dealer shall promptly deliver to Isqégrany remaining Early
Settlement Shares and (B) if the Early Settlemetaice has been reduced to an amount less tharepeamount in cash equal to
the absolute value of the then-current Early Settlet Balance.

(D) If, on any date, all of the Early Settlement&ts have been sold and the Early Settlement Balzes not been reduced to
zero, Issuer shall, at its election, either payrémaining Early Settlement Balance to Dealer shaar promptly deliver to Dealer
additional number of SharesNtake-Whole Shares’) equal to (A) the Early Settlement Balance aswth date divided b{B) a
price per Share as reasonably determined by thautatibn Agent (which price shall be net of a comeradly reasonable per Share
fee as determined by Dealer in connection withpiliglic sale of the Make-Whole Shares). This clau¥shall be applied
successively until the Early Settlement Balanaedkiced to zero.

(E) The provisions of Section 8(b) shall apply by sghen-current Early Settlement Balance if (i)amy given day, Issuer
cannot satisfy any of the conditions set forthhiis Section 8(a) or (ii) for a period of at leaBtcbnsecutive Exchange Business
Days, Dealer has determined that it is inadvistbkffect sales of Registered Securities, unlesstiver case Issuer pays such then.
current Early Settlement Balance to Dealer in gagsuant to the Registration Statement.
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(viii) In the case of a sale of Registered Seasithat are Settlement Shares:

(A) Following delivery of Settlement Shares ( pthe additional Shares to cover fees and expense=t &srth above), Dealer shall
sell all such Registered Securities in a commdyciaasonable manner.

(B) The provisions of Section 8(b) shall apply tty gortion of such Registered Securities not soldiem the Registration Statement
(the “Unsold Registered Share¥) if (i) on any given day, Issuer cannot satisfyyaf the conditions set forth in this Section 8fa)
(ii) for a period of at least 10 consecutive ExadmBusiness Days, Dealer has determined thainadvisable to effect sales of
Registered Securities.

(ix) If at any time the number of Shares coveredheyRegistration Statement is less than the nuwibiRegistered Securities
required to be delivered pursuant to this Secti@),8ssuer shall, at the request of Dealer, fildigonal registration statement(s) to
register the sale of all Registered Securitiesireduo be delivered to Dealer.

(x) Issuer shall cooperate with Dealer and useeisonable best efforts to take any other actiorssary to effect the intent of the
provisions set forth in this Section 8(a).

(b) If Issuer timely elects to deliver Settlemeha&s or Early Settlement Shares and Make-WholeeSty means of a private
placement, or this Section 8(b) otherwise appties following provisions shall apply:

(i) All Settlement Shares (unless Unsold Regist&hdres have been delivered to Dealer), Earlyedettht Shares and Makihole
Shares shall be delivered to Dealer (or any affila Dealer designated by Dealer) pursuant t@ieenption from the registration
requirements of the Securities Act provided by Bect(a)(2) thereof.

(ii) Issuer shall afford Dealer and any potentiatghaser of any such Shares from Dealer (or anljatdfof Dealer designated by
Dealer) identified by Dealer a commercially readneapportunity to conduct a due diligence invesiimn with respect to Issuer
customary in scope for private placements of eqgagurities (including, without limitation, the higto have made available to them for
inspection all financial and other records, penirerporate documents and other information regsigrrequested by them) and Issuer
shall not disclose material non-public informatiorconnection with such due diligence investigation

(iii) Issuer shall enter into an agreement @rivate Placement Agreement) with Dealer (or any affiliate of Dealer desigadtby
Dealer) in connection with the private placemenswdh Shares by Issuer to Dealer (or any suchicadfjland the private resale of such
Shares by Dealer (or any such affiliate), subsatiptsimilar to private placement purchase agredémeunstomary for private placements
of equity securities, in form and substance commallyaeasonably satisfactory to Dealer and Isswhich Private Placement Agreement
shall include, without limitation, provisions suastially similar to those contained in such privakecement purchase agreements rel:
to the indemnification of, and contribution in caation with the liability of, Dealer and its affiies, and shall provide for the paymen
Issuer of all fees and expenses in connection suitth resale, including all reasonable fees andresqseof one counsel for Dealer but not
including any underwriter or broker discounts anthmissions, and shall contain representations,anties and agreements of Issuer
Dealer reasonably necessary or advisable to esitadoid maintain the availability of an exemptiamirthe registration requirements of
the Securities Act for such resales.

Page 1¢



(iv) Issuer shall not take or cause to be takenaanipn that would make unavailable either (A) éxemption set forth in Section 4
(a)(2) of the Securities Act for the sale of anyliE&ettlement Shares or Make-Whole Shares by idsuBealer or (B) an exemption
from the registration requirements of the Secigifiet reasonably acceptable to Dealer for resdl&ady Settlement Shares and Make-
Whole Shares by Dealer.

(v) On the date requested by Dealer, Issuer skéllat a number of Settlement Shares or Early &etht Shares equal to the
quotient of (A) the amount of the Unwind Balancedtm Early Settlement Payment divided(By a per Share value, determined by
Dealer in a commercially reasonable manner, whadhesshall take into account transfer restrictiapglicable to such Shares and ma
based on indicative bids from institutional “acdted investors” (as defined in Rule 501 under teeuSities Act), and the provisions of
Section 8(a)(vii)(A) through (D) shall apply to tBettlement Shares or Early Settlement Sharesedetivpursuant to this Section 8(b)(v)
(with the Unwind Balance being used instead ofEhdy Settlement Balance in the case of SettlerfS8bates). For purposes of applying
the foregoing, the Registered Share Delivery Dafierred to in Section 8(a)(vii) shall be the dateadich Issuer delivers the Early
Settlement Shares.Unwind Balance” means, in the case of a delivery of Settlemeratr&h under this Section 8(b), the Settlement
Shares (or the number of Unsold Registered Shaseapplicable) multiplied ba price per Share reasonably determined by Ddeér t
may account for the hedge unwind costs of the comially reasonable Hedge Positions of a hypothktlealer similar to Dealer.

(c) If Issuer elects to deliver Settlement ShareSarly Settlement Shares to settle its delivetygaltion, then, if necessary, Issuer shall
use its best efforts to cause the number of awt@dibut unissued Shares to be increased to an asdfinient to permit Issuer to fulfill its
obligations under Sections 8(a) and/or 8(b) above.

9. Special Provisions for Merger Transactions
Notwithstanding anything to the contrary hereinrothe Equity Definitions

(a) Issuer agrees that:

(i) 1t will not during the term of the Transactiomake, or, to the extent within its control, pertoitbe made, any public
announcement (as defined in Rule 165(f) under dwifties Act) of any Merger Transaction or potahltilerger Transaction unless such
public announcement is made prior to the openter #fe close of the regular trading session orEttehange for the Shares.

(ii) To the extent that an announcement of a pakeMerger Transaction occurs during the term ef Tmnansaction and such
announcement does not cause the Transaction tartoelted or terminated in whole pursuant to “Extdamary Events” in Section 2
above, then as soon as practicable following sndoa@ncement (but in any event prior to the nexnomgof the regular trading session
on the Exchange), Issuer shall provide Dealer witkten notice of such announcement. Promptly (bwny event prior to the next
opening of the regular trading session on the Bxgbp Issuer shall provide Dealer with written netspecifying (x) Issuer’s average
daily “Rule 10b-18 purchases” (as defined in RWb-18) during the three full calendar months imratsly preceding the
Announcement Date that were not effected throughid®er its affiliates and (y) the number of Shgyeschased pursuant to the block
purchase proviso in Rule 10b-18(b)(4) under theharge Act for the three full calendar months pretgthe Announcement Date. Such
written notice shall be deemed to be a certificaby Issuer to Dealer that such information is nd correct. Issuer understands that
Dealer will use this information in calculating tlrading volume for purposes of Rule 10b-18. Initid, Issuer shall promptly notify
Dealer of the earlier to occur of the completiorsoth transaction and the completion of the vottahyet shareholders. Issuer
acknowledges that any such public announcementtrigmer the provision set forth in Section 11 beléwcordingly, Issuer
acknowledges that its actions in relation to arghsannouncement or transaction must comply wittstaedards set forth in Section 1:
below.
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(b) Upon the occurrence of any such public annoongee, Dealer in its sole discretion may (i) applg provisions of Section 11 below
and/or (ii) treat the occurrence of such announceme an Additional Termination Event with respecivhich the Transaction shall be the sole
Affected Transaction, Issuer shall be the sole &#d Party and Dealer shall be the party entittedielsignate an Early Termination Date
pursuant to Section 6(b) of the Agreement.

“ Merger Transaction ” means any merger, acquisition or similar trarisacinvolving a recapitalization of Issuer as conpdated by Rule
10b-18(a)(13)(iv) under the Exchange Act.

10. Special Provisions for Acquisition Transactmouncements

(a) If an Acquisition Transaction Announcement asaen or prior to the final Valuation Date, thee thorward Price shall be determined
as if the words “ minu§i) the Discount” were deleted from the definitidrereof. If an Acquisition Transaction Announcemneccurs after the
Trade Date but prior to the Lock-Out Date, the L-@Gukt Date shall be deemed to be the date of sudisition Transaction Announcement.

(b) “ Acquisition Transaction Announcement” means (i) the announcement of an Acquisition Seation, (i) an announcement that
Issuer or any of its subsidiaries has entereddantagreement, a letter of intent or an understgndiésigned to result in an Acquisition
Transaction, (iii) the announcement of the intemtio solicit or enter into, or to explore strategiternatives or other similar undertaking that
may include, an Acquisition Transaction, (iv) artigr announcement that in the reasonable judgnig¢hedCalculation Agent is reasonably
likely to result in an Acquisition Transaction @) @ny announcement subsequent to an Acquisitiansaction Announcement relating to an
amendment, extension, withdrawal or other chandleeasubject matter of the previous AcquisitionfiBaction Announcement. For the
avoidance of doubt, the term “announcement” as us#tke definition of Acquisition Transaction Anrmmzement refers to any public
announcement whether made by Issuer or a thirg.part

(c) “ Acquisition Transaction ” means (i) any Merger Event (for purposes of tefinition, the definition of Merger Event shall kead
with the references therein to “100%” being repthbg “15%” and to “50%" by “75%” and without refaree to the clause beginning
immediately following the definition of Reverse Mer therein to the end of such definition), TenO&er or Merger Transaction or any other
transaction involving the merger of Issuer withirdo any third party, (ii) the sale or transferadifor substantially all of the assets or liabdi
of Issuer, (iii) a recapitalization, reclassificatj binding share exchange or other similar traimac(iv) any acquisition, lease, exchange,
transfer, disposition (including by way of spin-off distribution) of assets or liabilities (includj any capital stock or other ownership interest:
in subsidiaries) or other similar event by Issueamy of its subsidiaries where the aggregate denation transferable or receivable by or to
Issuer or its subsidiaries exceeds 15% of the magdgtalization of Issuer and (v) any transactioth respect to which Issuer or its board of
directors has a legal obligation to make a reconttaton to its shareholders in respect of such &etien (whether pursuant to Rule 14e-2
under the Exchange Act or otherwise).

11. Dealer Adjustments

In the event that Dealer reasonably determinesittimappropriate with regard to any legal, re¢pig or selfregulatory requirements or relat
policies and procedures (so long as such requirtsnpalicies and procedures are generally appkctbtransactions similar to the Transact
and whether or not such requirements, policiesacgrures are imposed by law or have been voliyntopted by Dealer, and including,
without limitation, Rule 10b-18, Rule 10b-5, Redidas 13D-G and Regulations 14 D-E under the Exghakct), for Dealer to refrain from
purchasing Shares or engaging in other marketigctivto purchase a fewer number of Shares ongiage in fewer or smaller other market
transactions than Dealer would
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otherwise purchase or engage in on any Tradingddayr prior to the last day of the Calculation Bdyithen Dealer may, in its commercially
reasonable discretion, elect that a Market Disaimpshall be deemed to have occurred on such Trazhiyga “Regulatory Disruption ).

Dealer shall notify Issuer upon the exercise oflBésrights pursuant to this Section 11 and shalisequently notify Issuer on the day Dealer
believes that the circumstances giving rise to sxarcise have changed.

12. Covenants
Issuer covenants and agrees that:

(a) Until the end of the Potential Purchase Pefasddefined below), neither it nor any of its adfiéd purchasers (as defined in Rule 10b-
18 under the Exchange Act) shall directly or indiilye (which shall be deemed to include the writorgourchase of any cash-settled or other
derivative or structured Share repurchase traraetith a hedging period, calculation period otlsaient valuation period or similar period
that overlaps with the Transaction) purchase, dffggurchase, place any bid or limit order relating purchase of or commence any tender
offer relating to Shares (or any security convégtibhto or exchangeable for Shares) without therpsiritten approval of Dealer or take any
other action that would cause the purchase by De&kny Shares in connection with this Agreemeattta qualify for the safe harbor provid
in Rule 10b-18 under the Exchange Act (assuminghfempurposes of this paragraph that such safeharkre otherwise available for such
purchases); providethat (w) Issuer may enter into a share repurchrassdction substantially identical to the Transactiith another dealer
or its affiliate (such other dealer, including auch affiliate, the ‘Other Dealer”) on the date hereof, (x) Issuer may enter int@pan-market
stock repurchase agreement (together, B8R Agreements”) with each of Dealer and the Other Dealer onatiofving the date hereof and
prior to the end of the Calculation Period (anytstransaction or agreement described in claus®\{), together, the Other Transactions
") so long as (i) no “Observation Date” under s@her Transactions with the Other Dealer is an ®asion Date hereunder and
(ii) repurchases on any day pursuant to any sucliR@idreement shall be limited to a gross amounfipf{SD 2,000,000 from, and including,
the Trade Date to, but excluding, November 8, 2028USD 1,000,000 from, and including, Novembe2®13 to, but excluding January 17,
2014 and (3) USD 2,000,000 on or after Januan2@Z4, (y) Issuer may, pursuant to its employeeritice compensation plans, reacquire
shares in connection with the related equity tretisas thereunder or withhold Shares to coverigbillties associated with such equity
transactions and such plans and (z) an agent indepeof Issuer may purchase Shares effected fyr @n issuer plan of Issuer in accordance
with the requirements of Section 10b-18(a)(13)(iiler the Exchange Act (with “issuer plan” and ‘fsgadependent of the issuer” each being
used herein as defined in Rule 10b-18pctential Purchase Period’ means the period from, and including, the TradgeXo, and including,
the latest of (i) the last day of the Calculatiari®d, (ii) the earlier of (A) the date ten ExcharBusiness Days immediately following the last
day of the Calculation Period and (B) the SchedMeldiation Date, (iii) if the Settlement Amountriegative and Buyer does not validly elect
to net share settle its obligation to deliver ®etiént Shares, the Observation Date on which the Seslement Balance is reduced to zero,
(iv) if the Settlement Amount is negative and Buyalidly elects to net share settle its obligatiomeliver Settlement Shares, the Observation
Date on which Issuer satisfies its delivery obligias under Section 8 and (v) if an Early Terminatidate occurs or the Transaction is canct
pursuant to Article 12 of the Equity Definitionsgate determined by Dealer in its commercially o@able discretion and communicated to
Issuer no later than the Exchange Business Day diatady following such date.

(b) It will comply with all laws, rules and reguians applicable to it (including, without limitatipthe Securities Act and the Exchange
Act) in connection with the transactions contergdaby this Confirmation.

(c) Without limiting the generality of Section 13fthe Equity Definitions, it is not relying, amés not relied, upon Dealer or any of its
representatives or advisors with respect to thall@gcounting, tax or other implications of thigréement and that it has conducted its own
analyses of the legal, accounting, tax and othelid@tions of this Agreement, and that Dealer dsciffiliates may from time to time effect
transactions for their own account or the accoficustomers and hold positions in securities oramston securities of
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Issuer and that Dealer and its affiliates may ecwito conduct such transactions during the terthisfAgreement. Without limiting the
generality of the foregoing, Issuer acknowledges Bealer is not making any representations orawdies or taking any position or express
any view with respect to the treatment of the Taatisn under any accounting standards including ABgic 260,Earnings Per ShareASC
Topic 815,Derivatives and Hedgingor ASC Topic 480Distinguishing Liabilities from Equitgnd ASC 815-40erivatives and Hedging —
Contracts in Entity’s Own Equitjor any successor issue statements) or under FAS&Mlities & Equity Project.

(d) Neither it nor any affiliates shall take anyian that would cause a restricted period (as éefiim Regulation M under the Exchange
Act (“ Regulation M ")) to be applicable to any purchases of Sharesf any security for which Shares is a referenceisy (as defined in
Regulation M), by Issuer or any affiliated purchras@s defined in Regulation M) of Issuer during Hotential Purchase Period.

(e) It will not make any election in connection lwthe Transaction while aware of any material ndatipunformation regarding Issuer or
the Shares.

13. Representations, Warranties and Acknowledgments
(a) Issuer hereby represents and warrants to Dealdre date hereof and on and as of the Initiar&Belivery Date that:

() (A) None of Issuer and its officers and dirastes aware of any material nonpublic informatiegarding Issuer or the Shares as
of the open of business on the Exchange Businegsnaediately following the Trade Date, and Issigegntering into the Transaction
good faith and not as part of a plan or schemeade the prohibitions of federal securities laws|uding, without limitation, Rule 10b-5
under the Exchange Act and (B) Issuer agrees ratéoor deviate from the terms of the Agreemergrder into or alter a corresponding
or hedging transaction or position with respedh® Shares (including, without limitation, with pegt to any securities convertible or
exchangeable into the Shares) during the termeoAtireement. For the avoidance of doubt, the mahzeto acknowledge that entry i
any Other Transaction shall not fall within the dnaf the previous sentence. Without limiting thengrality of the foregoing, all reports
and other documents filed by Issuer with the Séegrand Exchange Commission pursuant to the ExgghAnt when considered as a
whole (with the more recent such reports and docsngeemed to amend inconsistent statements cedtairany earlier such reports
and documents) do not contain any untrue stateofentmaterial fact or any omission of a materiat f&quired to be stated therein or
necessary to make the statements therein, inghedf the circumstances in which they were madepmisleading.

(ii) The transactions contemplated by this Confitiorahave been duly authorized by Issuer’s BoarBioéctors as part of a
program to repurchase Shares that will be pubéiciyounced at or prior to the open of business efeithange Business Day
immediately following the Trade Date.

(iii) Issuer is not entering into this Agreemenfagilitate a distribution of the Shares (or angwséy convertible into or
exchangeable for Shares) or in connection withtaréuissuance of securities.

(iv) Issuer is not entering into this Agreementteate actual or apparent trading activity in thar8s (or any security convertible
into or exchangeable for Shares) or to raise oredepthe price of the Shares (or any security atibleinto or exchangeable for Shares)
in violation of the federal securities laws.
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(v) There have been no purchases of Shares inIRbIL8 purchases of blocks pursuant to the onceakwlock exception
contained in Rule 10b-18(b)(4) by or for Issueany of its affiliated purchasers during each offthe calendar weeks preceding the
Trade Date and during the calendar week in whiehTitade Date occurs (“Rule 10b-18 purchase”, “ddend “affiliated purchaser”
each being used as defined in Rule 10b-18).

(vi) Issuer is as of the date hereof, and afteingieffect to the transactions contemplated hewelbiyoe, Solvent. As used in this
paragraph, the termSolvent” means, with respect to a particular date, thasuweh date (A) the present fair market value (esent fair
saleable value) of the assets of Issuer is notiessthe total amount required to pay the liabgibf Issuer on its total existing debts and
liabilities (including contingent liabilities) abey become absolute and matured, (B) Issuer istalvkslize upon its assets and pay its
debts and other liabilities, contingent obligatiamsl commitments as they mature and become dibe indrmal course of business,

(C) assuming consummation of the transactions atenwplated by this Agreement, Issuer is not inagrdebts or liabilities beyond its
ability to pay as such debts and liabilities mat@ipd Issuer is not engaged in any business oséetion, and does not propose to engage
in any business or transaction, for which its propeould constitute unreasonably small capitataffiving due consideration to the
prevailing practice in the industry in which Issigengaged, (E) Issuer is not a defendant in anlyaction that could reasonably be
expected to result in a judgment that Issuer iwauld become unable to satisfy, (F) Issuer is mdlvent” (as such term is defined
under Section 101(32) of the U.S. Bankruptcy Cddte(11 of the United States Code) (thBdnkruptcy Code ")) and (G) Issuer wou
be able to purchase Shares with an aggregate merghi@e equal to the Prepayment Amount in compdéiamith the corporate laws of the
jurisdiction of its incorporation.

(vii) Issuer is not, and after giving effect to thhansactions contemplated hereby will not be, ireguto register as an “investment
company” as such term is defined in the Investn@rpany Act of 1940, as amended.

(viii) No state or local (including non-U.S. juristions) law, rule, regulation or regulatory or@gplicable to the Shares would give
rise to any reporting, consent, registration oeotlequirement (including without limitation a régament to obtain prior approval from
any person or entity) as a result of Dealer oaifitiates owning or holding (however defined) Star

(ix) Issuer (A) is capable of evaluating investmesits independently, both in general and with rdda all transactions and
investment strategies involving a security or siies:, (B) will exercise independent judgment irakiating the recommendations of any
broker-dealer or its associated persons, unlésssibtherwise notified the brokdealer in writing; and (C) has total assets otast USC
50,000,000 as of the date hereof.

(b) Issuer acknowledges and agrees that the I&8kares may be sold short to Issuer. Issuer fugtiarowledges and agrees that Dealer
may purchase Shares in connection with the Traiesgethich Shares may be used to cover all or e@oof such short sale or may be
delivered to Issuer. Such purchases and any othdtanactivity by Dealer will be conducted indepentdly of Issuer by Dealer as principal for
its own account. All of the actions to be takerOmaler in connection with the Transaction shaltdlen by Dealer independently and without
any advance or subsequent consultation with Is$iusrthe intent of the parties that the Transattomply with the requirements of Rule
10b54(c)(1)(i)(B) of the Exchange Act, and the partigsee that this Confirmation shall be interpreteddmply with the requirements of st
Rule, and Issuer shall not take any action thatlt®@ the Transaction not so complying with seetuirements. Without limiting the
generality of the preceding sentence, Issuer aclkuges and agrees that (A) Issuer does not hadestelil not attempt to exercise, any
influence over how, when or whether Dealer effactg market transactions in connection with the $aation and (B) neither Issuer nor its
officers or employees shall, directly or indiregittpmmunicate any information regarding Issueher$hares to any Trading Personnel. “
Trading Personnel” means Mr. Graham Orton, Mr. Michael Tatro and attyer principal, officer, director, employee ohet agent or
representative of Dealer, and any Affiliate of arfiysuch principal, officer, director, employee, ager representative, of the public side of the
Equity Derivatives Group or the Special Equitie®@r of J.P. Morgan Chase & Co. identified by De#delissuer as such in writingrovided
that Dealer may
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amend the list of Trading Personnel by delivering\ased list of Trading Personnel to Issuer; pravided furthetthat, for the avoidance of
doubt, the persons listed as Permitted Contacte@rérading Personnel.Permitted Contact” means any of Mr. David Aidelson,

Mr. Gregory Batista, Mr. Elliot Chalom, Mr. Stev&eltzer, Mr. Brian Lehman, Mr. Sudheer Tegulapae, Jim Hamilton and Mr. Amitava
Sarkar or any of their designeg@sovidedthat Dealer may amend the list of Permitted Costhgtdelivering a revised list of Permitted Cong
to Issuer. Issuer also acknowledges and agreeanhamendment, modification, waiver or terminatidthis Confirmation must be effected
accordance with the requirements for the amendoret@rmination of a “plan” as defined in Rule 10bf&) under the Exchange Act. Without
limiting the generality of the foregoing, any suahendment, modification, waiver or termination shalmade in good faith and not as part of
a plan or scheme to evade the prohibitions of RQle5 under the Exchange Act, and no such amendmediification or waiver shall be
made at any time at which Issuer or any officediogctor of Issuer is aware of any material nonjauinformation regarding Issuer or the
Shares.

(c) Each of Issuer and Dealer represents and wartaithe other that it is an “eligible contracttapant” as defined in Section 1a(18) of
the U.S. Commodity Exchange Act, as amended.

(d) Each of Issuer and Dealer acknowledges thabffiee and sale of the Transaction to it is intethttebe exempt from registration under
the Securities Act by virtue of Section 4(a)(2)rdad. Accordingly, it represents and warrants ® dkher party that (i) it has the financial abi
to bear the economic risk of its investment inTn@nsaction and is able to bear a total loss ahitestment, (ii) it is an “accredited investor” as
that term is defined in Regulation D as promulgateder the Securities Act, (iii) it is enteringarthe Transaction for its own account and
without a view to the distribution or resale thdrand (iv) the assignment, transfer or other digmsof the Transaction has not been and will
not be registered under the Securities Act anddgicted under this Confirmation, the Securities &nd state securities laws.

14. Acknowledgements of Issuer Regarding HedgirthMarket Activity.

Issuer agrees, understands and acknowledges that:

(a) during the period from (and including) the Teddlate to (and including) the Settlement Date, Ereahd its Affiliates may buy or sell
Shares or other securities or buy or sell optiarfsitnires contracts or enter into swaps or othewvdgve transactions in order to adjust its
Hedge Position with respect to the Transaction;

(b) Dealer and its Affiliates also may be activatie market for the Shares or options, futuresregtg, swaps or other derivative
transactions relating to the Shares other thaoimection with hedging activities in relation t@ fhransaction;

(c) Dealer shall make its own determination as betlver, when and in what manner any hedging or etadtivities in Issuer’s securities
or other securities or transactions shall be corediand shall do so in a manner that it deems appte to hedge its price and market risk witt
respect to the Transaction; and

(d) any such market activities of Dealer and itfilidtes may affect the market price and volatilitithe Shares, including the 10b-18
VWAP and the Forward Price, each in a manner ttegt be adverse to Issuer.
15. Indemnification

In the event that Dealer becomes involved in ampacy in any thirdparty action, proceeding or investigation broughbbagainst any persc

in connection with any matter referred to in thigréement, Issuer will reimburse Dealer for its ogable legal and other expenses (including
the cost of any investigation and preparation) irediin connection therewith. Issuer also will imdefy and hold Dealer harmless against any
losses, claims, damages or liabilities to whialmdy become subject in connection with any mattierred to
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in this Confirmation. If for any reason the foreggindemnification is unavailable to Dealer or fffigient to hold it harmless, then Issuer shall
contribute to the amount paid or payable by Deadea result of such loss, claim, damage or lighilitsuch proportion as is appropriate to
reflect the relative fault of Issuer on one hand Bxealer on the other hand with respect to such kdaim, damage, or liability and any other
relevant equitable considerations. The reimbursénmhemnity and contribution obligations of Issueder this Section 15 shall be in addition
to any liability that Issuer may otherwise haveglbbxtend upon the same terms and conditionsycAffiliate of Dealer and the partners,
directors, officers, agents, employees and commpfpersons (if any), as the case may be, of Dealdrany such Affiliate and shall be binding
upon and inure to the benefit of any successosfyas heirs and personal representatives of IsB@aler, any such Affiliate and any such
person. Issuer also agrees that neither Dealeampoof such Affiliates, partners, directors, offfeeagents, employees or controlling persons
shall have any liability to Issuer for or in contien with any matter referred to in this Confirnzati Notwithstanding the foregoing, the
reimbursement, indemnity, contribution and excutpabbligations of Issuer under this Section 15lsiat apply for the benefit of any person
to the extent that any losses, claims, damagdslities or expenses result from the negligencbaut faith of such person in effecting the
Transaction. The foregoing provisions shall sunawmg termination or completion of the Transactibhe foregoing reimbursement, indemnity
and contribution obligations of Issuer shall bedgatiomptly in cash.

16. Other Provisions

(a) Issuer agrees and acknowledges that Dealéfiirsaacial institution” and “financial participahtvithin the meaning of Sections 101
(22) and 101(22A) of the Bankruptcy Code. The partiereto further agree and acknowledge thathieisntent of the parties that (A) this
Confirmation is a “securities contract,” as suatmtés defined in Section 741(7) of the Bankrupt@d€, with respect to which each payment
and delivery hereunder or in connection herewith ‘fermination value,” “payment amount” or “othteansfer obligation” within the meaning
of Section 362 of the Bankruptcy Code and a “smttiet payment,” within the meaning of Section 54&hef Bankruptcy Code, and (B) Dealer
is entitled to the protections afforded by, amotigeosections, Sections 362(b)(6), 362(b)(17), 8pH46(e), 555 and 561 of the Bankruptcy
Code.

(b) Dealer and Issuer hereby agree and acknowlidgd®ealer has authorized Issuer to disclose thashction to any and all persons,
and there are no express or implied agreemengs)gements or understandings to the contrary, atmbdzes Issuer to use any information
Issuer receives or has received with respect td thesaction in any manner.

(c) In the event Issuer becomes the subject ofgaiags (“Bankruptcy Proceedings”) under the Bankruptcy Code or any other
applicable bankruptcy or insolvency statute, agits or claims of Dealer hereunder in respect ®fftansaction shall rank for all purposes no
higher than, but on a parity with, the rights ails of holders of Shares, and Dealer hereby aghheeds rights and claims hereunder shall be
subordinated to those of all parties with claimsigints against Issuer (other than common stocldre)do the extent necessary to assure suct
ranking. Without limiting the generality of the &mgoing, after the commencement of Bankruptcy Ptiogs, the claims of Dealer hereunder
shall for all purposes have rights equivalent ®rights of a holder of a percentage of the Shegesl to the aggregate amount of such claims
(the “Claim Amount ") taken as a percentage of the sum of (i) ther€lamount and (ii) the aggregate fair market valtialboutstanding
Shares on the record date for distributions madeediolders of such Shares in the related Ban&yuptoceedings. Notwithstanding any right
it might otherwise have to assert a higher priazigim in any such Bankruptcy Proceedings, Dedlal e entitled to receive a distribution
solely to the extent and only in the form that &koof such percentage of the Shares would bdeshtd receive in such Bankruptcy
Proceedings, and, from and after the commencenfienich Bankruptcy Proceedings, Dealer expresslyegafi) any other rights or
distributions to which it might otherwise be emilin such Bankruptcy Proceedings in respect afgtgs and claims hereunder and (ii) any
rights of setoff it might otherwise be entitledassert in respect of such rights and claims. Ngthirein shall limit or shall be deemed to limit
Dealer’s rights (x) to pursue remedies in the ewdért breach by Issuer of its obligations and agesgs with respect to the Transaction or
(y) in respect of any transactions other than tran3action.
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(d) Notwithstanding any provision of this Confirritat or any other agreement between the partidsetaantrary, neither the obligations
of Issuer nor the obligations of Dealer hereundersacured by any collateral, security interestgé or lien.

(e) Obligations under the Transaction shall nonétted, recouped or set off (including pursuaréaction 6 of the Agreement) against
any other obligations of the parties, whether agsinder the Agreement or this Confirmation, oramahy other agreement between the pa
hereto, by operation of law or otherwise, and neobbligations of the parties shall be nettedpuped or set off (including pursuant to
Section 6 of the Agreement) against obligationseurtde Transaction, whether arising under the Ages# or this Confirmation, or under any
other agreement between the parties hereto, bytpeof law or otherwise, and each party herebiw@smany such right of setoff, netting or
recoupment.

(H Notwithstanding anything to the contrary herdiealer may, by prior notice to Issuer, satisyabligation to deliver any Shares or
other securities on any date due (aDrfginal Delivery Date ") by making separate deliveries of Shares or ssdurities, as the case may be,
at more than one time on or prior to such OrigDelivery Date, so long as the aggregate numbehafeés and other securities so delivered or
or prior to such Original Delivery Date is equatih@ number required to be delivered on such Caldirelivery Date.

(9) It shall constitute an Additional Terminatiordht with respect to which the Transaction is thle é\ffected Transaction and Issuer is
the sole Affected Party and Dealer shall be théyptitled to designate an Early Termination Oaiesuant to Section 6(b) of the Agreement
if, at any time on or prior to the Valuation Datiee price per Share on the Exchange, as deterrhndte Calculation Agent, is at or below the
Threshold Price (as specified in Schedule 1).

17. Calculations and Payment Date upon Early Teatiun.

The parties acknowledge and agree that in calogigt) the Close-Out Amount pursuant to SectiofitB@ Agreement and (b) the amount due
upon cancellation or termination of the Transac{iwhether in whole or in part) pursuant to Arti¢2 of the Equity Definitions as a result of
Extraordinary Event, Dealer may (but need not) mheitee such amount based on (i) expected lossesnasga commercially reasonable
(including, without limitation, with regard to reasable legal and regulatory guidelines and takirig account the existence of any Other
Transaction) risk bid were used to determine lag§)ahe price at which one or more market papémts would offer to sell to the Seller a
block of Shares equal in number to the Seller'sgegubsition in relation to the Transaction. Notwitinding anything to the contrary in
Section 6(d)(ii) of the Agreement or Article 12tbhE Equity Definitions, all amounts calculated aslg due in respect of an Early Termination
Date under Section 6(e) of the Agreement or upoeeiation or termination of the relevant Transactinder Article 12 of the Equity
Definitions will be payable on the day that notafehe amount payable is effective; providbdt if Issuer elects to receive or deliver Shames
accordance with Section 6 or Section 7 (as the wasebe), such Shares shall be delivered on asgééteted by Dealer as promptly as
practicable.

18. Limit on Beneficial Ownership

Notwithstanding anything to the contrary in thisnfiomation, Issuer acknowledges and agrees thaangrday, Dealer shall not be obligatec
receive from Issuer any Shares, and Issuer shebaentitled to deliver to Dealer any Sharesh&odxtent (but only to the extent) that after
such transactions Dealer’s ultimate parent entiybal directly or indirectly “beneficially own” (asuch term is defined for purposes of
Section 13(d) of the Exchange Act) at any time wchgday in excess of 4% of the outstanding Shameg purported receipt of Shares shall be
void and have no effect to the extent (but onlth extent) that after such receipt, Dealer’s wtieparent entity would directly or indirectly so
beneficially own in excess of 4% of the outstandimares. If, on any day, any receipt of Shares égié&b is not effected, in whole or in part, as
a result of this Section 18, Issuer’s obligatiomsl¢liver such Shares shall not be extinguishedasydsuch delivery shall be effected over time
by Issuer as promptly as Dealer determines, suattafter any such delivery, Dealer’s ultimate paeniity would not directly or indirectly
beneficially own in excess of 4% of the outstandtares.
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19. Extraordinary DividendIf Issuer declares any Extraordinary Dividend thas an ex-dividend date during the commencingrade Date
and ending on the last day of the Potential PuePasiod, then prior to or on the date on whicthdextraordinary Dividend is paid by Issuer
to holders of record, Issuer shall pay to Dealeamount in cash equal to the product of (i) the amof such Extraordinary Dividend and

(ii) the theoretical short delta number of sharesfahe opening of business on the related exddidl date, as determined by the Calculation
Agent, required for Dealer to hedge its exposurta¢oT ransaction.

20. Share Cap

Notwithstanding any other provision of this Confation or the Agreement to the contrary, in no ewatll Issuer be required to deliver
Dealer in the aggregate a number of Shares thaeesche Share Cap as of the date of deliveryp@sfied in Schedule ).

21. Transfer and Assignment

Dealer may transfer or assign its rights and olibga hereunder and under the Agreement, in whoie part, to any of its Affiliates of
equivalent credit quality (or whose obligations guaranteed by an entity of equivalent credit dyplithout the consent of Issuer.
Notwithstanding any other provision in this Confation to the contrary requiring or allowing Deaepurchase, sell, receive or deliver ¢
Shares or other securities to or from Issuer, Denby designate any of its Affiliates to purchasadl, receive or deliver such Shares or other
securities and otherwise to perform Dealer’s obidge in respect of the Transaction and any susigdee may assume such obligations.
Dealer may assign the right to receive any SettlgiBbares, any Early Settlement Shares and any-Mélae Shares to any third party who
may legally receive Settlement Shares, Early Setite Shares or Make-Whole Shares. Dealer shalidcharged of its obligations to Issuer
only to the extent of any such performance. Fortlmdance of doubt, Dealer hereby acknowledgasibiavithstanding any such designation
hereunder, to the extent any of Dealer’s obligationrespect of the Transaction are not compleyeitstlesignee, Dealer shall be obligated to
continue to perform or to cause any other of itsigieees to perform in respect of such obligations.

22. Governing Law; Jurisdiction; Waiver

THIS CONFIRMATION AND ANY CLAIM, CONTROVERSY OR DIS PUTE ARISING UNDER OR RELATED TO THIS
CONFIRMATION SHALL BE GOVERNED BY THE LAWS OF THE S TATE OF NEW YORK. THE PARTIES HERETO
IRREVOCABLY SUBMIT TO THE EXCLUSIVE JURISDICTION OF THE COURTS OF THE STATE OF NEW YORK AND THE
UNITED STATES COURT FOR THE SOUTHERN DISTRICT OF NE W YORK IN CONNECTION WITH ALL MATTERS
RELATING HERETO AND WAIVE ANY OBJECTION TO THE LAYl NG OF VENUE IN, AND ANY CLAIM OF
INCONVENIENT FORUM WITH RESPECT TO, THESE COURTS.

EACH PARTY HEREBY IRREVOCABLY WAIVES (ON ITS OWN BE HALF AND, TO THE EXTENT PERMITTED BY
APPLICABLE LAW, ON BEHALF OF ITS STOCKHOLDERS) ALL RIGHT TO TRIAL BY JURY IN ANY ACTION,
PROCEEDING OR COUNTERCLAIM (WHETHER BASED ON CONTRA CT, TORT OR OTHERWISE) ARISING OUT OF OR
RELATING TO THE TRANSACTION OR THE ACTIONS OF ISSUE R OR ITS AFFILIATES IN THE NEGOTIATION,
PERFORMANCE OR ENFORCEMENT HEREOF.

23. CounterpartsThis Confirmation may be executed in any numbieoointerparts, all of which shall constitute omel ¢he same instrument,
and any party hereto may execute this Confirmdtipsigning and delivering one or more counterparts.
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24. Role of Agent Each party agrees and acknowledges that (a) JBMSffiliate of Dealer, has acted solely as agemd not as principal with
respect to this Confirmation and the Transactiah @) JPMS has no obligation or liability, by walyguaranty, endorsement or otherwise, in
any manner in respect of the Transaction (includingpplicable, in respect of the settlement tbéreEach party agrees it will look solely to
the other party (or any guarantor in respect thgfeo performance of such other party’s obligasamder the Transaction. JPMS is authorize
to act as agent for Dealer.

Remainder of Page Intentionally Blank
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J.PMorgan

Please confirm that the foregoing correctly setthfthe terms of our agreement by executing thisfi@mation and returning it to us.

Confirmed as of the date first written above:

C.H. ROBINSON WORLDWIDE, INC. J.P. MORGAN SECURITIES LLC, as agent for
JPMorgan Chase Bank, National Associa
By: /s/ Troy A. Renne By: /s/ Brian D. Lehmai
Name: Troy A. Renne Authorized Signator
Title: Treasure Name: Brian D. Lehma
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Exhibit 10.2
EXECUTION COPY

Reference Number: Account Number:

Morgan Stanley MORGAN STANLEY & CO. LL
1585 BROADWAY
NEW YORK, NY 100-8293
(212) 76:-4000

August 24, 201
Fixed Dollar Accelerated Share Repurchase Trarsacti

C.H. Robinson Worldwide, Inc.
14701 Charlson Road

Eden Prairie, MN 55347
Attention: Troy Renner

Phone: (952) 937-6721

Dear Sir/Madam:

The purpose of this letter agreement (th@ddhfirmation ”) is to confirm the terms and conditions of thafsaction entered into between
Morgan Stanley & Co. LLC (Dealer”) and C.H. Robinson Worldwide, Inc. [8suer”) on the Trade Date specified below (th&ransaction
). This confirmation constitutes a “Confirmation’ referred to in the Agreement specified below.

The definitions and provisions contained in the20BDA Equity Derivatives Definitions (as publishled the International Swaps and
Derivatives Association, Inc. (SDA ")) (the * Equity Definitions ") are incorporated into this Confirmation. The fisaction is a Share
Forward Transaction for purposes of the Equity Bigéins. Any reference to a currency shall haventteaning contained in Section 1.7 of the
2006 ISDA Definitions, as published by ISDA.

1. This Confirmation evidences a complete and big@igreement between Dealer and Issuer as torthe t# the Transaction to which this
Confirmation relates and shall supersede all miarontemporaneous written or oral communicatioits vespect thereto. This Confirmation
shall be subject to an agreement (tiegfeement”) in the form of the 2002 ISDA Master Agreementifadealer and Issuer had executed an
agreement in such form without any Schedule but thie elections set forth in this Confirmation (dhd election of USD as the Termination
Currency).

The Transaction shall be the only transaction utiteAgreement. If there exists any ISDA Masteréggnent between Dealer and Issuer or
any confirmation or other agreement between Dealdrlssuer pursuant to which an ISDA Master Agretrizedeemed to exist between
Dealer and Issuer, then, notwithstanding anythiniipé contrary in such ISDA Master Agreement, stamhfirmation or agreement or any other
agreement to which Dealer and Issuer are partiesTtansaction shall not be considered a transaatider, or otherwise governed by, such
existing or deemed to be existing ISDA Master Agreat.

If there is any inconsistency between the Agreemntaig Confirmation and the Equity Definitions, tfelowing will prevail for purposes of the
Transaction in the order of precedence indicatg¢dhié Master Confirmation; (ii) the Equity Defitions; and (iii) the Agreemer



2. The terms of the particular Transaction to whtdh Confirmation relates are as follows:

GENERAL TERMS:

Trade Date
Buyer:
Seller:
Shares

Forward Price:

Discount:
10b-18 VWAP:

Observation Dates:

Calculation Period:

Trading Day:
Initial Shares

Initial Share Delivery Date:

As specified in Schedule

Issuer

Dealer

Common stock, par value USD 0.10 per share, okls@licker: CHRW)

A price per Share (as determined by the Calculadigent) equal to (i) the arithmetic mean (not a
weighted average) of the 10b-18 VWAP on each Olagienv Date that is a Trading Day during the
Calculation Periominus(ii) the Discount,

As specified in Schedule

On any Trading Day, a price per Share equal twttheme-weighted average price of the Rule 10b-1
eligible trades in the Shares for the entiretyuaftsTrading Day as determined by the Calculation
Agent by reference to the screen entitled “CHRW uiy AQR SEC” or any successor page as
reported by Bloomberg L.P. or any successor (withegard to pre-open or after-hours trading
outside of any regular trading session for suchdifigaDay or block trades (as defined in Rule 10b-1¢
(b)(5) of the Securities Exchange Act of 1934, merded (the Exchange Act”)) on such Trading
Day) or, if the price displayed on such screeraarnty erroneous, as determined by the Calculation
Agent in good faith and in a commercially reasoaabbnner

Each day specified in Schedule | and every secahédiled Trading Day after the last day so listed
in each case, that occurs prior to the completfadl@payments and deliveries under the Transaction
Notwithstanding anything to the contrary in thisnflomation, the Calculation Agent shall not adj
any Observation Dat

The period from, and including, the first ObsergatDate to, and including, the relevant Valuation
Date.

Any Exchange Business Day that is not a Disruptad i whole.
As specified in Schedule

The second Clearance System Business Day follothied rade Date. On the Initial Share Delivery
Date, Seller shall deliver to Buyer a number of®haqual to the Initial Shares in accordance with
Section 9.4 of the Equity Definitions, with thetial Share Delivery Date being deemed to be a
“Settlement Da” for purposes of such Section 9
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Prepayment
Prepayment Amoun
Prepayment Date:

Exchange

Related Exchangt

Market Disruption Event:

Applicable
As specified in Schedule

The second Clearance System Business Day follothimg rade Date. On the Prepayment Date,
Buyer shall pay to Seller the Prepayment Amo

The NASDAQ Global Select Mark
All Exchanges

The definition of “Market Disruption Event” in Séah 6.3(a) of the Equity Definitions is hereby
amended by deleting the words “at any time durirgdne-hour period that ends at the relevant
Valuation Time, Latest Exercise Time, Knock-in Vation Time or Knocksut Valuation Time, as tt
case may b” starting in the third line therec

Section 6.3(d) of the Equity Definitions is heredimended by deleting the remainder of the provisior
following the tern™ Scheduled Closing Tin" in the fourth line thereo

Notwithstanding anything to the contrary in the BgDefinitions, if any Observation Date during 1
Calculation Period is a Disrupted Day, the CaléataAgent shall have the option in its good faitiu
commercially reasonable discretion to take one arenof the following actions: (i) determine that
such Observation Date is a Disrupted Day in panyliich case the Calculation Agent shall (x)
determine the 10b-18 VWAP on such Observation Dased on Rule 10b-18 eligible trades in the
Shares on such day taking into account the nandealaration of the relevant Market Disruption
Event and (y) determine the Forward Price usingm@propriately weighted average of 10b-18
VWAPs instead of an arithmetic mean, and/or (iceko postpone the Scheduled Valuation Date by
up to one Observation Date for every Observatiote Bt is a Disrupted Day during the Calculation
Period. For the avoidance of doubt, if the CaléataAgent takes the action described in clause (i)
above, then such Disrupted Day shall be a Tradiag fOr purposes of calculating the Forward Pr

Any Observation Date on which, as of the date Hethe Exchange is scheduled to close prior to its
normal close of trading shall be deemed not torb®lservation Date; if a closure of the Exchange
prior to its normal close of trading on any ObséioraDate is scheduled following the date hereof,
then such Observation Date shall be deemed tdlisrapted Day in full

Page @



VALUATION:
Valuation Date:

Scheduled Valuation Date:

Lock-Out Date:
SETTLEMENT TERMS:

Physical Settlemen

If a Disrupted Day occurs during the Calculatiomi&®and each of the nine immediately following
Scheduled Trading Days is a Disrupted Day (a “Oison Event”), then the Calculation Agent may,
in its good faith and commercially reasonable dison, deem such ninth Scheduled Trading Day (o
if such day is not a scheduled Observation Daten#xt following scheduled Observation Date) to b
an Observation Date that is not a Disrupted Daydetdrmine the VWAP Price for such ninth
Scheduled Trading Day (or such next following selied Observation Date) using its good faith and
commercially reasonable estimate of the value ®Shares on such ninth Scheduled Trading Day (c
such next following scheduled Observation Datepam the volume, historical trading patterns anc
price of the Shares and such other factors asindeappropriate

The earlier of (i) the Scheduled Valuation Date @idny earlier accelerated Valuation Date as a
result of Dealer’s election in accordance withithenediately succeeding paragraph.

Dealer shall have the right, in its absolute digorebut subject to the limitation set forth in the
immediately succeeding paragraph, to accelerat¥’ghetion Date, in whole or in part, to any
Observation Date that is on or after the Lock-OateDand prior to the Scheduled Valuation Date by
notice (each such notice, atceleration Notice”) to Issuer by 9:00 p.m., New York City time, on
the Observation Date immediately following the deed Valuation Date.

Dealer shall specify in each Acceleration Notioe plortion of the Prepayment Amount that is subjec
to acceleration (which may be less than the fudpayment Amount, but only so long as such portior
is not less than USD 50,000,000). If the portiothaf Prepayment Amount that is subject to
acceleration is less than the full Prepayment Amahen the Calculation Agent shall adjust the &
of the Transaction as appropriate in order to tat@account the occurrence of such accelerated
Valuation Date (including cumulative adjustmentsake into account all prior accelerated Valuation
Dates).

On each Valuation Date, the Calculation Agent stalitulate the Settlement Amou

As specified in Schedule |, subject to postponernreatcordance with “Market Disruption Event”
above

As specified in Schedule

Applicable.
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Settlement Currenc
Settlement Date

Counterparty Settlement:

On the Settlement Date, Seller shall deliver to@wynumber of Shares equal to (a) (i) the
Prepayment Amount divided lfif) the Forward Price, minu®) the Initial Shares (such number of
Shares, théSettlement Amount "), rounded to the nearest whole number of Shamewiidedthat if
the Forward Price is equal to or less than therRsice, then the Settlement Amount shall be
determined as if clause (a)(ii) were replaced Vi(iihthe Floor Price”;_providedurtherthat if the
Settlement Amount is less than zero (the absolaligevof such Settlement Amount, th8éttlement
Shares”), then the provisions set forth below unCounterparty Settleme” shall apply.

uUsD
The date that falls one Settlement Cycle afterd¢tevant Valuation Dat

If the Settlement Amount is less than zero, thEBuier elects to net share settle its obligatmn t
deliver the Settlement Shares by delivering toe8elinotice no later than the Valuation Date (or, i
later, the date on which Dealer delivers an Acegien Notice) (the ‘Election Deadline”) electing tc
net share settle its obligation to deliver thel8etent Shares, the provisions set forth in thisgeapl
shall apply. Buyer shall specify in such notice thtee it elects to effect a net share settlemerthef
Settlement Shares by a registered settlement mursu&ection 8(a) or a private placement pursuant
to Section 8(b); providethat if Buyer delivers such notice but does notdialmake such an election,
then Section 8(a) shall apply. If Buyer does ndivde such notice on or prior to the Election
Deadline, then the cash settlement provisionsmstt fn the immediately succeeding paragraph shal
apply.

If Buyer does not validly notify Seller of its etean to net share settle its obligation to delithex
Settlement Shares on or prior to the Election Deadthen on the Valuation Date a notional Share
balance (the Cash Settlement Balancé) shall be created with an initial balance equattte
Settlement Shares. On the Settlement Date, Buydirsy to Seller an amount in USD equal to the
Settlement Shares multiplied byprice per Share as reasonably determined bydleai&tion Agent
(such cash amount, thdritial Cash Settlement Amount”). On the Observation Date immediately
following the Valuation Date, Seller may begin puasing Shares in a commercially reasonable
manner (all such Shares purchase@ash Settlement Share) and a notional cash balance (the “
Cash Balance€’) shall be created with an initial balance equaethte Initial Cash Settlement Amount.
At the end of each Observation Date on which Sellechases Cash Settlement Shares, Seller shall
reduce (i) the Cash Settlement Balance by the nuofl@ash Settlement Shares purchased on such
Observation Date and (ii) the Cash Balance by tjggeyate purchase price (including commissions)
of the Cash Settlement Shares purchased on suarn@ken Date. If, on an
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Floor Price:

Other Applicable Provisions:

SHARE ADJUSTMENTS:

Potential Adjustment Event:

Observation Date, the Cash Balance is reduced ltelow zero but the Cash Settlement Balance is
greater than zero, the Buyer shall (i) deliver ¢lie3 or as directed by Seller on the next Currency
Business Day after such Observation Date an addit@mount in USD (an Additional Cash
Settlement Amount”) equal to the Cash Settlement Balance as of Qlidervation Date multiplied
by a price per Share as reasonably determined bydlwii@tion Agent, and the Cash Balance sha
increased by such amount. This provision shallgggied successively until the Cash Settlement
Balance is reduced to zero. On the Currency BusiBay immediately following the Observation
Date that the Cash Settlement Balance is reduceerto Seller shall return to Buyer an amount in
USD equal to the remaining Cash Balance, if angfasich Observation Date. In making any
purchases of Cash Settlement Shares contemplatiistyaragraph, Dealer shall use commercially
reasonable efforts to purchase such Shares in aen#mat would qualify for the safe harbor providec
by Rule 10b-18 under the Exchange AcR{lle 10b-18") if such purchases were made by or on
behalf of Issuer. The period until the Cash Se#lenBalance is reduced to zero shall be conside:
be part of the Calculation Period for purposesefrepresentations, warranties and covenants and
other provisions herein as the context require§ fbuthe avoidance of doubt, not for purposes of
determining the Forward Price

As specified in Schedule

The last sentence of Section 9.2, Sections 9.89919 and 9.11 (except that the Representation anc
Agreement contained in Section 9.11 of the Equigfilitions shall be modified by excluding any
representations therein relating to restrictiofigations, limitations or requirements under aggtile
securities laws arising as a result of the fadt Bwyer is the issuer of the Shares) and Sectiba &t

the Equity Definitions will be applicable to theahsaction

In addition to the events described in Section (E).af the Equity Definitions, it shall constituae
additional Potential Adjustment Event if (x) then8duled Valuation Date is postponed pursuant to
“Market Disruption Event” above (including, for tle@oidance of doubt, pursuant to Section 11
hereof) or (y) a Regulatory Disruption as descrilmefection 11 occurs. In the case any event
described in clause (x) or (y) above occurs, theulaion Agent may, in its commercially reasonable
discretion, adjust any relevant terms of the Trafisa as necessary to preserve as nearly as
practicable any loss in fair value of the Trangatto Dealer as a result of such postponement or
Regulatory Disruption, as the case may be; proviblatithe Calculation Agent shall not adjust any
Observation Date
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Excess Dividend:

Consequences of Excess Dividend:

Dividend Deficiency Event:

Notwithstanding anything to the contrary in Sectidn2(e) of the Equity Definitions, any Divide
that is not an Excess Dividend or a Shortfall Dérid shall not constitute a Potential Adjustment
Event, subject t“ Ordinary Dividend Payme” below.

For any calendar quarter, any dividend or distidsubn the Shares with an ex-dividend date
occurring during such calendar quarter (other #randividend or distribution of the type descrilie
Section 11.2(e)(i) or Section 11.2(e)(ii)(A) of thguity Definitions or any Extraordinary Dividen(d

“ Dividend ") the amount or value of which per Share (as detexthby the Calculation Agent), wh
aggregated with the amount or value (as deterniigatie Calculation Agent) of any and all previous
Dividends with ex-dividend dates occurring in tlaene calendar quarter, exceeds the Ordinary
Dividend Amount. “Extraordinary Dividend " means the per Share cash dividend or distribution
a portion thereof, declared by Issuer on the Shhsds classified by the board of directors clusr

as ar‘extraordinar” dividend.

The declaration by Issuer of any Excess Dividehd ex-dividend date for which occurs or is
scheduled to occur during the Relevant Dividendd@eshall, at Dealer’s election in its sole
discretion, either (x) constitute an Additional irémation Event, with Issuer as the sole Affectedy
and the Transaction as the sole Affected Transactidy) result in an adjustment by the Calculation
Agent to the Floor Price as the Calculation Agestedmines appropriate to account for the economic
effect on the Transaction solely of such Excessdaivd.

Issuer agrees that it shall not declare any Exidesdend for which the related ex-dividend date
occurs or is scheduled to occur on or prior tolib#h Trading Day immediately following such
declaration date

If, as of any Scheduled Ex-Dividend Date, the aggte amount or value (as determined by the
Calculation Agent) of all Dividends with ex-dividélates occurring in the same calendar quarter a
and on or prior to, such Scheduled Ex-Dividend Dstess than the Ordinary Dividend Amount, ther
a Dividend Deficiency Event shall be deemed to hea@urred

Consequences of Dividend DeficiencyUpon the occurrence of a Dividend Deficiency Ev&daler may treat such occurrence as Additiona

Event:

Termination Event, with Issuer as the sole Affed®adity and the Transaction as the sole Affected
Transaction
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Ordinary Dividend Amount
Method of Adjustment
Early Ordinary Dividend Payment:

Scheduled E-Dividend Dates
Relevant Dividend Period:

Relevant Dividend Period End Date:

EXTRAORDINARY EVENTS:
Consequences of Merger Ever
Shar«for-Share:
Share-for-Other:

Shar«for-Combined:

Tender Offer

Consequences of Tender Offe
Shar«for-Share:
Shar«for-Other:
Shar«for-Combined:

As specified in Schedule
Calculation Agent Adjustmet

If an ex-dividend date for (x) any Dividend thahist an Excess Dividend, (y) any dividend or
distribution of the type described in Section 1&)df or Section 11.2(e)(ii)(A) of the Equity
Definitions and (z) any Extraordinary Dividend, acs during any calendar quarter occurring (in
whole or in part) during the Relevant Dividend Bdrand is prior to the Scheduled Ex-Dividend Dat¢
for the relevant calendar quarter (as determineth&yCalculation Agent), the Calculation Agent thal
make such adjustment to the exercise, settlemaniment or any other terms of the Transaction a
Calculation Agent determines appropriate to accfamthe economic effect on the Transaction of
such event

As specified in Schedule

The period from, and including, the Trade Dateata] including, the Relevant Dividend Period End
Date.

If the Settlement Amount is zero or positive, theltsation Date. If the Settlement Amount is nega
then (x) if Buyer does not validly elect to net ighaettle its obligation to deliver the Settlement
Shares, the Observation Date on which the Casle®etit Balance is reduced to zero or (y) if Buyer
validly elects to net share settle its obligatiomé€liver the Settlement Shares, the Observatida Bx
which Issuer has satisfied its delivery obligatiomsler Section ¢

Modified Calculation Agent Adjustme!

Cancellation and Payment on that portion of thee©@onsideration that consists of cash; Modified
Calculation Agent Adjustment on the remainder &f @ther Consideratic

Component Adjustmet

Applicable

Modified Calculation Agent Adjustmel
Modified Calculation Agent Adjustmel
Modified Calculation Agent Adjustmel
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New Shares In the definition of New Shares in Section 12.bfithe Equity Definitions, the text in clause (i)
thereof shall be deleted in its entirety (includthg word “and” following such clause (i)) and
replaced with “publicly quoted, traded or listedanmy of the New York Stock Exchange, The
NASDAQ Global Select Market or The NASDAQ Global Met (or their respective success”.

For purposes of the Transaction,

(i) the definition of Merger Date in Section 1216 the Equity Definitions shall be amended todke¢derger Date shall mean the
Announcement Dat”;

(i) the definition of Tender Offer Date in Secti@@.1(e) of the Equity Definitions shall be amentiedead, “Tender Offer Date shall
mean the Announcement D¢’;

(iii) the definition of “Announcement Date” in Séat 12.1(l) of the Equity Definitions is hereby amded by (a) replacing the words “a
firm” with the word “any” in the second and foutthes thereof, (b) replacing the word “leads td’twéh the words “,if completed
would lead to a” in the third and the fifth lindgteof, (c) replacing the words “voting shares™hwtie word “Shares” in the fifth
line thereof, (d) inserting the words “by any eyitiafter the word “announcement” in the second dredfourth lines thereof,

(e) inserting the words “or to explore the pos#ipibf engaging in” after the words “engage in'tire second line thereof and
(f) inserting the words “or to explore the possiiibf purchasing or otherwise obtaining” after therd “obtain” in the fourth line
thereof; anc

(iv) Section 12.2 of the Equity Definitions is hbyeamended by inserting the words “Announcemeneratespect of any Merger
Event or any potenti” before the word“Merger Ever” in the final line thereol

Composition of Combined Consideratic Not Applicable

Nationalization, Insolvency or Delistin Cancellation and Payment; providibgt in addition to the provisions of Section 12)6i{i)
of the Equity Definitions, it shall constitute ali3&ing if the Exchange is located in the
United States and the Shares are not immediatdigtesl, re-traded or re-quoted on any of
the New York Stock Exchange, The NASDAQ Global Marér The NASDAQ Global
Select Market (or their respective successorshegfShares are immediately re-listed, re-
traded or re-quoted on any such exchange or gantayistem, such exchange or quotation
system shall thereafter be deemed to be the Exeh

Additional Disruption Events
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Change in Law:

Failure to Deliver

Insolvency Filing:

Hedging Disruption

Increased Cost of Hedgin

Loss of Stock Borrow
Maximum Stock Loan Ratt

Increased Cost of Stock Borro
Initial Stock Loan Rate

Determining Party

Hedging Party

Nonr-Reliance:

Agreements and Acknowledgements Regar
Hedging Activities:

Additional Acknowledgments

3. Calculation Agent

4. Account Details, Notices and Offices

Applicable;_providedhat (i) any determination as to whether (A) the@n of or any
change in any applicable law or regulation (inahggdifor the avoidance of doubt and without
limitation, (x) any tax law or (y) adoption or praifgation of new regulations authorized or
mandated by existing statute) or (B) the promutgatf or any change in the interpretation
by any court, tribunal or regulatory authority wittmpetent jurisdiction of any applicable
law or regulation (including any action taken btazing authority), in each case, constitut
“Change in Law” shall be made without regard totleec739 of the Dodd-Frank Wall Street
Reform and Consumer Protection Act of 2010 or amyiar legal certainty provision in any
legislation enacted, or rule or regulation promtégaon or after the Trade Date, and (ii)
Section 12.9(a)(ii) of the Equity Definitions isreby amended by replacing the parenthetice
beginning after the word “regulation” in the secdimé thereof the words “(including, for the
avoidance of doubt and without limitation, (x) aayx law or (y) adoption or promulgation of
new regulations authorized or mandated by existatite”.

Applicable

Applicable

Applicable

Applicable

Applicable

200 bps

Applicable

40 bps

For all applicable events, Dea
For all applicable events, Dea
Applicable

Applicable

Applicable

Dealer

(&) Account for delivery of Shares to Issu

To be provided by Issuer.
(b) Account for payments to Issut
Bank: USBank

800 Nicollet Mall
Minneapolis, MN 5540:.
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Routing: 091000022 (Domestic wire
Acct name C H Robinson Ct
Acct number 18012079066.

(c) Account for delivery of Shares to Deal
To be provided by Dealer.
(d) Account for payments to Deale

Citibank, NY

ABA#: 021000089
Morgan Stanley & Co.
Account #: 38890774
C.H. Robinson Worldwide
Account # 023-04891

(e) For purposes of this Confirmatio
0] Address for notices or communications to Iss

C.H. Robinson Worldwide, Inc.
14701 Charlson Road

Eden Prairie, MN 55347

Attention: Troy Renner

Phone: (952) 937-6721

Fax: (952) 937-7781

E-mail: troy.renner@chrobinson.com

(i)  Address for notices or communications to Dee

Morgan Stanley & Co. LLC

1585 Broadway

New York, New York 10036-8293

Attention: Arnaud Blanchard

Telephone: (212) 761-8464

Facsimile: (212) 404-9843

Email: Arnaud.Blanchard@Morganstanley.com

With a copy to:

Morgan Stanley & Co. LLC

1585 Broadway

5th Floor

New York, New York 10036

Attention: Anthony Cicia

Telephone: (212) 762-4828

Facsimile: (212) 507-4338

Email: Anthony.Cicia@Morganstanley.com
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5. Amendments to the Equity Definitions
(a) Section 9.2(a)(iii) of the Equity Definitions hereby amended by deleting the words “the Exdesdend Amount, if any, and”.

(b) Section 11.2(a) of the Equity Definitions igdley amended by deleting the words “a dilutingameentrative effect on the theoretical
value of the relevant Shares” and replacing theth thie words “an economic effect on the releva@ngeaction”.

(c) The first sentence of Section 11.2(c) of theiggDefinitions, prior to clause (A) thereof, isteby amended to read as follows: ‘(c) If
“Calculation Agent Adjustment” is specified as tethod of Adjustment in the related Confirmationao$hare Option Transaction or Share
Forward Transaction, then, following the announceinoe occurrence of any Potential Adjustment Evéd,Calculation Agent will determine
whether such Potential Adjustment Event has an@uoaneffect on the Transaction and, if so, mayr@ke appropriate adjustment(s), if any
any one or more of;” anithe portion of such sentence immediately precediagse (ii) thereof is hereby amended by deletiggwords
“diluting or concentrative” and the words “(provitihat no adjustments will be made to account gdtelchanges in volatility, expected
dividends, stock loan rate or liquidity relativeth® relevant Share)” and replacing such latteaghmvith the words “(including adjustments to
account for changes in volatility, stock loan ratdiquidity relevant to the Shares or to the Tet®n)”.

(d) Section 11.2(e)(vii) of the Equity Definitiorshereby amended by deleting the words “dilutingancentrative effect on the
theoretical value of the relevant Shares” and ptpthem with the words “economic effect on thievant Transaction”.

(e) Section 12.6(c)(ii) of the Equity Definitions hereby amended by replacing the words “the Tdimsawill be cancelled,” in the first
line with the words “Dealer will have the right¢ancel the Transaction,”.

(f) Section 12.9(b)(iv) of the Equity Definitions hereby amended by (A) deleting (1) subsectionfAk entirety, (2) the phrase “or (B)”
following subsection (A) and (3) the phrase “infe@ase” in subsection (B); and (B) deleting theaphr‘neither the Noktedging Party nor th
Lending Party lends Shares in the amount of thegitgdShares or” in the penultimate sentence.

(g) Section 12.9(b)(v) of the Equity Definitionshiereby amended by (A) adding the word “or” immesgliabefore subsection “(B)” and
deleting the comma at the end of subsection (AJ;(@)(1) deleting subsection (C) in its entiret®) (leleting the word “or” immediately
preceding subsection (C) and (3) replacing in #reuftimate sentence the words “either party” withe"Hedging Party” and (4) deleting clause
(X) in the final sentence.

6. Certain Payments and Deliveries by Dealer

Notwithstanding anything to the contrary hereininothe Equity Definitions, if at any time (i) araBy Termination Date occurs and Dee
would be required to make a payment pursuant ttide6 of the Agreement or (ii) an Extraordinaryeit occurs and Dealer would be
required to make a payment pursuant to Article flth@ Equity Definitions (the amount of any suclyp&nt obligation described in Section 6
(i) or (ii) above, a ‘Dealer Payment Amount”), then Issuer shall have the right, by prior et notice to Dealer, to require Dealer to settle
such payment obligation in Shares in lieu of cgsbyided, however, that Issuer shall not have the right to so dlethe event of (i) an
Insolvency, a Nationalization or a Merger Evenadrender Offer, in each case, in which the conaté®r or proceeds to be paid to holders of
Shares consists solely of cash or (ii) an Evemeffult in which Issuer is the Defaulting PartyaoFermination Event in which Issuer is an
Affected Party, which Event of Default or TermiratiEvent resulted from an event or events withiuds’s control. If Issuer does not so elect
for Dealer to settle a Dealer Payment Amount inr&€hahen Dealer shall have the right, in its slideretion, to elect to settle such Dealer
Payment Amount in Shares. If either Issuer or Desdeelects, then Dealer shall deliver to Issuemiowithin a commercially reasonable time
following the date on which such Dealer Payment Anmtavould have been due, a number of Shares with a
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market value, as determined by the Calculation Agegual to all or a portion (which portion mayzero) of the Dealer Payment Amount. If
the market value of such Shares equals a portigmdt all, of the Dealer Payment Amount, thenftendate such Dealer Payment Amount is
due, a notional balance (th&®aler Settlement Balance) shall be established equal to the remainingiporof the Dealer Payment Amount,
and Dealer shall commence purchasing Shares fivedgko Issuer on the Observation Date immediatellpwing such date. At the end of
each Observation Date on which Dealer purchaseeSparsuant to this Section 6, Dealer shall rethe®ealer Settlement Balance by the
amount paid by Dealer to purchase the Shares pedhan such Observation Date. Dealer shall dedimgrShares purchased on an Observ
Date pursuant to this Section 6 to Issuer on tiid #Exchange Business Day following such Observaidate. Dealer shall continue so
purchasing and delivering Shares until the DeagtleSnent Balance has been reduced to zero. Inmgakiy purchases of Shares contempl
by this Section 6, Dealer shall use commercialisomable efforts to purchase such Shares in a mtratevould qualify for the safe harbor
provided by Rule 10b-18 if such purchases were ngd®m on behalf of Issuer. The period until theal@e Settlement Balance is reduced to
zero shall be considered to be part of the Calicuderiod for purposes of the representationstaméies and covenants and other provisions
herein as the context requires.

7. Certain Payments and Deliveries by Issuer

Notwithstanding anything to the contrary hereinirothe Equity Definitions, if at any time (i) araBly Termination Date occurs and Iss
would be required to make a payment pursuant ttidde6 of the Agreement or (ii) an Extraordinaryet occurs and Issuer would be require
to make a payment pursuant to Article 12 of theifgdDefinitions (any such payment described in #e&c?(i) or (ii) above, an Early
Settlement Payment’), then Issuer shall have the right, by prior tenit notice to Dealer, in lieu of making such caajmpent, to settle such
payment obligation in Shares (such Shardsarly Settlement Shares'); provided, however, that Issuer shall not have the right to so alect
the event of (i) an Insolvency, a NationalizatiariVierger Event or a Tender Offer, in each casehich the consideration or proceeds to be
paid to holders of Shares consists solely of cagh)@n Event of Default in which Issuer is thefaulting Party or a Termination Event in
which Issuer is an Affected Party, which Event ef@ult or Termination Event resulted from an evangvents within Issues’control. In orde
to elect to deliver Early Settlement Shares, 8ués must notify Dealer of its election by no latean 4:00 p.m., New York City time, on the
date that is three Exchange Business Days beferddte that the Early Settlement Payment is dijdsguer must specify whether such Early
Settlement Shares are to be sold by means of steegiil offering or by means of a private placenaenit (iii) Issuer must comply with Sectio
below.

8. Provisions Relating to Delivery of Settlemenaf&s and Early Settlement Shares

(a) Issuer may deliver Settlement Shares or Eatile®nent Shares and Make-Whole Shares (as ddfieledv) by means of a registered
offering only if the following conditions are sdtex:

(i) On the later of (A) the Trading Day followingduer’s election to deliver Settlement SharesyEzattlement Shares and any
Make-Whole Shares by means of a registered offétimg" Registration Notice Date”), and (B) the date on which the Registration
Statement is declared effective by the SEC or besoeffective, but in no event later than the Seitlet Date or the date the Early
Settlement Payment is due, as applicable, Issadirdiver to Dealer the Settlement Shares (_pluadditional number of Shares
reasonably determined by Dealer to cover all feesexpenses, including underwriting fees) or a nemalh Early Settlement Shares ec
to the quotient of (1) the relevant Early Settlemayment divided byll) a price per Share as reasonably determinetthédyalculation
Agent (which price shall be net of a commerciatlpgsonable fee per Share in connection with theigsaale of the Early Settlement
Shares, as determined by Dealer) (the date of delorery, the “Registered Share Delivery Daté), as applicable.

(ii) Promptly following the Registration Notice Cmtlssuer shall file with the SEC a registraticatestnent (‘Registration
Statement”) covering the public sale by Dealer of the Setimt Shares or Early Settlement Shares and any-Méiae Shares
(collectively, the
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“ Registered Securitie$) on a continuous or delayed basis pursuant te@Rab (or any similar or successor rule), if adéaunder the
Securities Act of 1933, as amended (ti&xturities Act”); providedthat no such filing shall be required pursuantis paragraph (ii) if
Issuer shall have filed a similar registration esta¢nt with unused capacity at least equal to tesaat Settlement Shares ( phisch
additional number of Shares to cover fees and esgeras described above) or Early Settlement Payaseapplicable, and such
registration statement has become effective or deetared effective by the SEC on or prior to tlegiRtration Notice Date and no stop
order is in effect with respect to such registratitatement as of the Registration Notice Dateytiith case such registration statement
shall be the Registration Statement. Issuer skallits best efforts to file the Registration Statatras an automatic shelf registration
statement or have the Registration Statement detkffective by the SEC as promptly as possible. Régistration Statement shall be
effective and subject to no stop order as of thgisered Share Delivery Date.

(iii) Promptly following the Registration Notice B Issuer shall afford Dealer a reasonable oppitytto conduct a due diligence
investigation with respect to Issuer customaryciope for underwritten offerings of equity secust{gncluding, without limitation, the
availability of senior management to respond tostjoas regarding the business and financial candibf Issuer and the right to have
made available to Dealer for inspection all finahaind other records, pertinent corporate docunsrdsother information reasonably
requested by Dealer), and Dealer shall be satigfiéd discretion with the results of such duégdihce investigation of Issuer. For the
avoidance of doubt, Issuer shall not have the tigleliver Shares pursuant to this Section 8(a) (ae conditions to delivery of Shares
specified in this Section 8(a) shall not be satidfiunless and until Dealer is satisfied in itx#gon with the results of such due dilige
investigation of Issuer.

(iv) From the effectiveness of the Registrationt&teent until all Registered Securities have bedohlsp Dealer, Issuer shall, at the
request of Dealer, make available to Dealer a @diprospectus relating to the Registered Securititsm and substance (including,
without limitation, any sections describing therpte distribution) satisfactory to Dealer (#fospectus’, which term shall include any
prospectus supplement thereto), in such quantiid3ealer shall reasonably request.

(v) Issuer shall use its best efforts to avoid mvpnt the issuance of any stop order suspendagftactiveness of the Registration
Statement or of any order preventing or suspeniiegise of any Prospectus and, if any such ordssu®d, to obtain the lifting thereof
as soon thereafter as is possible. If the Registr&tatement, the Prospectus or any documentpocated therein by reference contail
misstatement of a material fact or omits to statgaterial fact required to be stated therein oessary to make any statement therein no
misleading, Issuer shall as promptly as practicéildeny required document and prepare and furtidbealer a reasonable number of
copies of such supplement or amendment theretaagsmnecessary so that the Prospectus, as tlegréelitvered to the purchasers of
the Registered Securities, will not contain a naiteshent of a material fact or omit to state a niatéact required to be stated therein or
necessary to make any statement therein not mistpad

(vi) On or prior to the Registered Share Delivet® Issuer shall enter into an agreementTeatsfer Agreement”) with Dealer
(or any affiliate of Dealer designated by Dealetating to the public sale of the Registered Séiesrand substantially similar to
underwriting agreements customary for underwriti#arings of equity securities, in form and substasatisfactory to Dealer (or such
affiliate), which Transfer Agreement shall (withdimiting the foregoing) contain provisions subgtalty similar to those contained in
such underwriting agreements relating to:

(A) the indemnification of, and contribution in agection with the liability of, Dealer and its aféites,
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(B) the delivery to Dealer (or such affiliate) afstomary letters and opinions (including, withaatitation, accountants’
comfort letters, opinions relating to the due auttadion, valid issuance and fully paid and noneasable nature of the Registered
Securities and letters of counsel relating to &wuk lof material misstatements and omissions irRengistration Statement, the
Prospectus and Issuer’s filings under the Exchawgg and

(C) the payment by Issuer of all fees and expeimsesnnection with such resale, including all régison costs and all fees
and expenses of counsel for Dealer (or such défjlia

(vii) In the case of a sale of Registered Secwritiet are Early Settlement Shares:

(A) On the Registered Share Delivery Date, a natitwalance (the Early Settlement Balance’) shall be established with an
initial balance equal to the amount of the Earl{ti®ment Payment. Following the delivery of EarttBement Shares or any Make-
Whole Shares, Dealer shall sell all such Regist&eszlrities in a commercially reasonable manner.

(B) At the end of each day on which sales have lpegte pursuant to paragraph 8(a)(vii)(A) above Bady Settlement
Balance shall be (A) reduced by an amount equidde@roceeds to be received by Dealer upon seftieafesuch sales, net of any
fees and commissions (including, without limitatiomderwriting or placement fees) customary forilsintransactions under the
circumstances at the time of the offering, togethién carrying charges and expenses incurred imeotion with the offer and sale
of the Early Settlement Shares (including, withiaattation, the covering of any over-allotment drost position (syndicate or
otherwise)), and (B) increased by an amount (asoreably determined by the Calculation Agent) etu@ealers funding cost wit
respect to the Early Settlement Balance as oflttee ®f business on the day one Settlement Cyae forsuch day.

(C) If, on any date, the Early Settlement Balanas heen reduced to zero but not all of the EarifeBeent Shares have been
sold, no additional Early Settlement Shares shealdid and Dealer shall promptly deliver to Isqégrany remaining Early
Settlement Shares and (B) if the Early Settlemeaiice has been reduced to an amount less tharapeanount in cash equal to
the absolute value of the then-current Early Sattlet Balance.

(D) If, on any date, all of the Early Settlement8s have been sold and the Early Settlement Balsa not been reduced to
zero, Issuer shall, at its election, either payrémeaining Early Settlement Balance to Dealer shaar promptly deliver to Dealer
additional number of SharesNtake-Whole Shares’) equal to (A) the Early Settlement Balance aswth date divided b§B) a
price per Share as reasonably determined by thautatibn Agent (which price shall be net of a comeradly reasonable per Share
fee as determined by Dealer in connection withpilielic sale of the Make-Whole Shares). This claa$eshall be applied
successively until the Early Settlement Balanaedkiced to zero.

(E) The provisions of Section 8(b) shall apply by sghen-current Early Settlement Balance if (i)amy given day, Issuer
cannot satisfy any of the conditions set forthhiis Section 8(a) or (ii) for a period of at leaBtcbnsecutive Exchange Business
Days, Dealer has determined that it is inadvistbkffect sales of Registered Securities, unlesstiver case Issuer pays such then.
current Early Settlement Balance to Dealer in gagsuant to the Registration Statement.

(viii) In the case of a sale of Registered Seasithat are Settlement Shares:
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(A) Following delivery of Settlement Shares ( pthe additional Shares to cover fees and expensg=t &srth above), Dealer shall
sell all such Registered Securities in a commdyciaasonable manner.

(B) The provisions of Section 8(b) shall apply tty gortion of such Registered Securities not soldiew the Registration Statement
(the “Unsold Registered Share¥) if (i) on any given day, Issuer cannot satisfiyaf the conditions set forth in this Section 8§a)
(ii) for a period of at least 10 consecutive ExadmBusiness Days, Dealer has determined thainadvisable to effect sales of
Registered Securities.

(ix) If at any time the number of Shares coveredheyRegistration Statement is less than the nuwibRegistered Securities
required to be delivered pursuant to this Secti@),8ssuer shall, at the request of Dealer, fildigonal registration statement(s) to
register the sale of all Registered Securitiesireduo be delivered to Dealer.

(x) Issuer shall cooperate with Dealer and useeisonable best efforts to take any other actiorssary to effect the intent of the
provisions set forth in this Section 8(a).

(b) If Issuer timely elects to deliver Settlemeha&es or Early Settlement Shares and Make-WholeeSty means of a private
placement, or this Section 8(b) otherwise appties following provisions shall apply:

(i) All Settlement Shares (unless Unsold Regist&hdres have been delivered to Dealer), Earlyedettht Shares and Mak#hole
Shares shall be delivered to Dealer (or any affila Dealer designated by Dealer) pursuant t@ieenption from the registration
requirements of the Securities Act provided by Bect(a)(2) thereof.

(ii) Issuer shall afford Dealer and any potentiatghaser of any such Shares from Dealer (or anljatdfof Dealer designated by
Dealer) identified by Dealer a commercially readneapportunity to conduct a due diligence invesiimn with respect to Issuer
customary in scope for private placements of eqgetyurities (including, without limitation, the higto have made available to them for
inspection all financial and other records, penirerporate documents and other information regsigrrequested by them) and Issuer
shall not disclose material non-public informatiorconnection with such due diligence investigation

(iii) Issuer shall enter into an agreement @rivate Placement Agreement) with Dealer (or any affiliate of Dealer desigadtby
Dealer) in connection with the private placemenswdh Shares by Issuer to Dealer (or any suchicadfjland the private resale of such
Shares by Dealer (or any such affiliate), subsatiptsimilar to private placement purchase agredémeustomary for private placements
of equity securities, in form and substance comialyaeasonably satisfactory to Dealer and Isswhich Private Placement Agreement
shall include, without limitation, provisions suastially similar to those contained in such privakecement purchase agreements rel:
to the indemnification of, and contribution in caation with the liability of, Dealer and its affiies, and shall provide for the paymen
Issuer of all fees and expenses in connection suitth resale, including all reasonable fees andresqseof one counsel for Dealer but not
including any underwriter or broker discounts ancthmissions, and shall contain representations,anties and agreements of Issuer
Dealer reasonably necessary or advisable to esitadoid maintain the availability of an exemptiamirthe registration requirements of
the Securities Act for such resales.

(iv) Issuer shall not take or cause to be takenaaipn that would make unavailable either (A) éxemption set forth in Section 4
(a)(2) of the Securities Act for the sale of anylfE&ettlement Shares or Make-Whole Shares by tdsuBealer or (B) an exemption
from the registration requirements of the Secigifiet reasonably acceptable to Dealer for resdl&ady Settlement Shares and Make-
Whole Shares by Dealer.
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(v) On the date requested by Dealer, Issuer skéilet a number of Settlement Shares or Early &ettht Shares equal to the
quotient of (A) the amount of the Unwind Balancehm Early Settlement Payment divided(By a per Share value, determined by
Dealer in a commercially reasonable manner, whadhesshall take into account transfer restrictiapglicable to such Shares and ma
based on indicative bids from institutional “acdted investors” (as defined in Rule 501 under theusities Act), and the provisions of
Section 8(a)(vii)(A) through (D) shall apply to tBettlement Shares or Early Settlement Sharesatetiyoursuant to this Section 8(b)(v)
(with the Unwind Balance being used instead ofEhdy Settlement Balance in the case of SettlerfS8bates). For purposes of applying
the foregoing, the Registered Share Delivery Dafierred to in Section 8(a)(vii) shall be the dateadich Issuer delivers the Early
Settlement Shares.Unwind Balance” means, in the case of a delivery of Settlememir&hunder this Section 8(b), the Settlement
Shares (or the number of Unsold Registered Shasespplicable) multiplied ba price per Share reasonably determined by Ddzér t
may account for the hedge unwind costs of the comially reasonable Hedge Positions of a hypothktlealer similar to Dealer.

(c) If Issuer elects to deliver Settlement ShareSanly Settlement Shares to settle its deliverjgaltion, then, if necessary, Issuer shall
use its best efforts to cause the number of awt@dibut unissued Shares to be increased to an asdinient to permit Issuer to fulfill its
obligations under Sections 8(a) and/or 8(b) above.

9. Special Provisions for Merger Transactions

Notwithstanding anything to the contrary hereinrothe Equity Definitions
(a) Issuer agrees that:

(i) It will not during the term of the Transactiomake, or, to the extent within its control, pertoitbe made, any public
announcement (as defined in Rule 165(f) under dwiities Act) of any Merger Transaction or potahtilerger Transaction unle
such public announcement is made prior to the operfter the close of the regular trading sessiothe Exchange for the Shares.

(ii) To the extent that an announcement of a pakhterger Transaction occurs during the term ef Tnansaction and such
announcement does not cause the Transaction tanoelted or terminated in whole pursuant to “Extdatary Events'in Section 2
above, then as soon as practicable following sndo@ncement (but in any event prior to the nexnopgof the regular trading
session on the Exchange), Issuer shall provideddeath written notice of such announcement. Prdyn{iiut in any event prior to
the next opening of the regular trading sessiotherExchange), Issuer shall provide Dealer withteminotice specifying
(x) Issuer’s average daily “Rule 10b-18 purchagas’defined in Rule 10b-18) during the three faleadar months immediately
preceding the Announcement Date that were notteffiethrough Dealer or its affiliates and (y) thenier of Shares purchased
pursuant to the block purchase proviso in Rule 18{)(4) under the Exchange Act for the threedalendar months preceding the
Announcement Date. Such written notice shall bersikto be a certification by Issuer to Dealer thath information is true and
correct. Issuer understands that Dealer will useitfiormation in calculating the trading volume faurposes of Rule 10b-18. In
addition, Issuer shall promptly notify Dealer oétearlier to occur of the completion of such tratisa and the completion of the
vote by target shareholders. Issuer acknowledgesatty such public announcement may trigger theigion set forth in Section :
below. Accordingly, Issuer acknowledges that itsoes in relation to any such announcement or aeign must comply with the
standards set forth in Section 13(b) below.
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(b) Upon the occurrence of any such public annooneee, Dealer in its sole discretion may (i) applg provisions of Section 11
below and/or (ii) treat the occurrence of such ameement as an Additional Termination Event witspext to which the Transaction
shall be the sole Affected Transaction, Issuerl sfeathe sole Affected Party and Dealer shall leeptiarty entitled to designate an Early
Termination Date pursuant to Section 6(b) of theedment.

“ Merger Transaction ” means any merger, acquisition or similar trarisacinvolving a recapitalization of Issuer as conpdated by Rule
10b-18(a)(13)(iv) under the Exchange Act.

10. Special Provisions for Acquisition Transactimouncements

(a) If an Acquisition Transaction Announcement asaen or prior to the final Valuation Date, thee thorward Price shall be determined
as if the words “ minu§i) the Discount” were deleted from the definitidrereof. If an Acquisition Transaction Announcemneccurs after the
Trade Date but prior to the Lock-Out Date, the L-@Gukt Date shall be deemed to be the date of sudisition Transaction Announcement.

(b) “ Acquisition Transaction Announcement” means (i) the announcement of an Acquisition Seation, (i) an announcement that
Issuer or any of its subsidiaries has entereddantagreement, a letter of intent or an understgndiésigned to result in an Acquisition
Transaction, (iii) the announcement of the intemtio solicit or enter into, or to explore strategiternatives or other similar undertaking that
may include, an Acquisition Transaction, (iv) artigr announcement that in the reasonable judgnig¢hedCalculation Agent is reasonably
likely to result in an Acquisition Transaction @) @ny announcement subsequent to an Acquisitiansaction Announcement relating to an
amendment, extension, withdrawal or other chandleeasubject matter of the previous AcquisitionfiBaction Announcement. For the
avoidance of doubt, the term “announcement” as us#tke definition of Acquisition Transaction Anrmmzement refers to any public
announcement whether made by Issuer or a thirg.part

(c) “ Acquisition Transaction ” means (i) any Merger Event (for purposes of tefinition, the definition of Merger Event shall kead
with the references therein to “100%” being repthbg “15%” and to “50%" by “75%” and without refaree to the clause beginning
immediately following the definition of Reverse Mer therein to the end of such definition), TenO&er or Merger Transaction or any other
transaction involving the merger of Issuer withirdo any third party, (ii) the sale or transferadifor substantially all of the assets or liabdi
of Issuer, (iii) a recapitalization, reclassificatj binding share exchange or other similar traimac(iv) any acquisition, lease, exchange,
transfer, disposition (including by way of spin-off distribution) of assets or liabilities (includj any capital stock or other ownership interest:
in subsidiaries) or other similar event by Issueamy of its subsidiaries where the aggregate denation transferable or receivable by or to
Issuer or its subsidiaries exceeds 15% of the magdgtalization of Issuer and (v) any transactioth respect to which Issuer or its board of
directors has a legal obligation to make a reconttaton to its shareholders in respect of such &etien (whether pursuant to Rule 14e-2
under the Exchange Act or otherwise).

11. Dealer Adjustments

In the event that Dealer reasonably determinesittimappropriate with regard to any legal, re¢pig or selfregulatory requirements or relat
policies and procedures (so long as such requirtsnpalicies and procedures are generally appkctbtransactions similar to the Transact
and whether or not such requirements, policiesacgrures are imposed by law or have been voliyntopted by Dealer, and including,
without limitation, Rule 10b-18, Rule 10b-5, Redidas 13D-G and Regulations 14 D-E under the Exghakct), for Dealer to refrain from
purchasing Shares or engaging in other marketigctivto purchase a fewer number of Shares ongiage in fewer or smaller other market
transactions than Dealer would otherwise purchasmgage in on any Trading Day on or prior to Hst Hay of the Calculation Period, then
Dealer may, in its commercially reasonable disoretelect that a Market Disruption shall be deemoduhve occurred on such Trading Day (a
Regulatory Disruption ”). Dealer shall notify Issuer upon the exercis®efler’s rights pursuant to this Section 11 arall subsequently
notify Issuer on the day Dealer believes that ihmumstances giving rise to such exercise havegdtin
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12. Covenants
Issuer covenants and agrees that:

(a) Until the end of the Potential Purchase Pefasddefined below), neither it nor any of its adfiéd purchasers (as defined in Rule 10b-
18 under the Exchange Act) shall directly or indiiye (which shall be deemed to include the writorgourchase of any cash-settled or other
derivative or structured Share repurchase trarsaetith a hedging period, calculation period otlsgeient valuation period or similar period
that overlaps with the Transaction) purchase, dffgaurchase, place any bid or limit order relating purchase of or commence any tender
offer relating to Shares (or any security convégtibhto or exchangeable for Shares) without therpsiritten approval of Dealer or take any
other action that would cause the purchase by Deékny Shares in connection with this Agreemeattta qualify for the safe harbor provid
in Rule 10b-18 under the Exchange Act (assuminghfempurposes of this paragraph that such safeharére otherwise available for such
purchases); providethat (w) Issuer may enter into a share repurchrassdction substantially identical to the Transactiith another dealer
or its affiliate (such other dealer, including auch affiliate, the ‘Other Dealer”) on the date hereof, (x) Issuer may enter int@pan-market
stock repurchase agreement (together, B8R Agreements”) with each of Dealer and the Other Dealer onadiofving the date hereof and
prior to the end of the Calculation Period (anytstransaction or agreement described in claus®\{), together, the Other Transactions
") so long as (i) no “Observation Date” under s@her Transactions with the Other Dealer is an ®agion Date hereunder and
(ii) repurchases on any day pursuant to any sucliR@idreement shall be limited to a gross amounfipf{SD 2,000,000 from, and including,
the Trade Date to, but excluding, November 8, 2028USD 1,000,000 from, and including, Novembe2®13 to, but excluding January 17,
2014 and (3) USD 2,000,000 on or after Januan2@Z4, (y) Issuer may, pursuant to its employeeritice compensation plans, reacquire
shares in connection with the related equity tretisas thereunder or withhold Shares to coverigbillties associated with such equity
transactions and such plans and (z) an agent indepeof Issuer may purchase Shares effected fyr @n issuer plan of Issuer in accordance
with the requirements of Section 10b-18(a)(13)(iiler the Exchange Act (with “issuer plan” and ‘fsgadependent of the issuer” each being
used herein as defined in Rule 10b-18pctential Purchase Period’ means the period from, and including, the TradgdeXo, and including,
the latest of (i) the last day of the Calculatiari®d, (ii) the earlier of (A) the date ten ExcharBusiness Days immediately following the last
day of the Calculation Period and (B) the SchedMeldiation Date, (iii) if the Settlement Amountriegative and Buyer does not validly elect
to net share settle its obligation to deliver ®etiént Shares, the Observation Date on which the Seslement Balance is reduced to zero,
(iv) if the Settlement Amount is negative and Buyalidly elects to net share settle its obligatioeliver Settlement Shares, the Observation
Date on which Issuer satisfies its delivery obligias under Section 8 and (v) if an Early Terminatidate occurs or the Transaction is canct
pursuant to Article 12 of the Equity Definitionsgate determined by Dealer in its commercially o@able discretion and communicated to
Issuer no later than the Exchange Business Day diatady following such date.

(b) It will comply with all laws, rules and reguians applicable to it (including, without limitatipthe Securities Act and the Exchange
Act) in connection with the transactions contergdaby this Confirmation.

(c) Without limiting the generality of Section 13fthe Equity Definitions, it is not relying, amés not relied, upon Dealer or any of its
representatives or advisors with respect to thall@egcounting, tax or other implications of thigréement and that it has conducted its own
analyses of the legal, accounting, tax and othelid@tions of this Agreement, and that Dealer dsciffiliates may from time to time effect
transactions for their own account or the accoticustomers and hold positions in securities oramgt on securities of Issuer and that Dealer
and its affiliates may continue to conduct suchgeations during the term of this Agreement. WitHomiting the generality of the foregoing,
Issuer acknowledges that Dealer is not making apyesentations or warranties or taking any posiioexpressing any view with respect to
the treatment of
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the Transaction under any accounting standardsdima ASC Topic 260Earnings Per ShareASC Topic 815Perivatives and Hedgingor
ASC Topic 480Distinguishing Liabilities from Equitand ASC 815-40Derivatives and Hedging — Contracts in Entity’s OBquity (or any
successor issue statements) or under FASB’s Liialsil& Equity Project.

(d) Neither it nor any affiliates shall take anyian that would cause a restricted period (as éefiim Regulation M under the Exchange
Act (“ Regulation M ")) to be applicable to any purchases of Sharesf any security for which Shares is a referenceisty (as defined in
Regulation M), by Issuer or any affiliated purchad@as defined in Regulation M) of Issuer during Botential Purchase Period.

(e) It will not make any election in connection lwthe Transaction while aware of any material ndatipunformation regarding Issuer or
the Shares.

13. Representations, Warranties and Acknowledgments

(a) Issuer hereby represents and warrants to Dealdre date hereof and on and as of the Initiar&Delivery Date that:

() (A) None of Issuer and its officers and dirastes aware of any material nonpublic informatiegarding Issuer or the Shares as
of the open of business on the Exchange Businegsnbaediately following the Trade Date, and Issigegntering into the Transaction
good faith and not as part of a plan or schemeade the prohibitions of federal securities laws|uding, without limitation, Rule 10b-5
under the Exchange Act and (B) Issuer agrees ratéoor deviate from the terms of the Agreemerdrder into or alter a corresponding
or hedging transaction or position with respedh® Shares (including, without limitation, with pegt to any securities convertible or
exchangeable into the Shares) during the termeoAtireement. For the avoidance of doubt, the mahi#geto acknowledge that entry i
any Other Transaction shall not fall within the dinah the previous sentence. Without limiting thengrality of the foregoing, all reports
and other documents filed by Issuer with the Séegrand Exchange Commission pursuant to the ExgghAnt when considered as a
whole (with the more recent such reports and docwsngeemed to amend inconsistent statements cedtairany earlier such reports
and documents) do not contain any untrue stateofenmaterial fact or any omission of a materiat f&quired to be stated therein or
necessary to make the statements therein, inghedf the circumstances in which they were madeprisleading.

(ii) The transactions contemplated by this Confitiorahave been duly authorized by Issuer’s BoarBioéctors as part of a
program to repurchase Shares that will be pub$aliyounced at or prior to the open of business efE’thange Business Day
immediately following the Trade Date.

(iii) Issuer is not entering into this Agreemenfaailitate a distribution of the Shares (or angwséy convertible into or
exchangeable for Shares) or in connection witht@réuissuance of securities.

(iv) Issuer is not entering into this Agreementiteate actual or apparent trading activity in thar8s (or any security convertible
into or exchangeable for Shares) or to raise oredepthe price of the Shares (or any security atibleinto or exchangeable for Shares)
in violation of the federal securities laws.

(v) There have been no purchases of Shares inIRbL8 purchases of blocks pursuant to the onceekwlock exception
contained in Rule 10b-18(b)(4) by or for Issueany of its affiliated purchasers during each offthe calendar weeks preceding the
Trade Date and during the calendar week in whiehritade Date occurs (“Rule 10b-18 purchase”, “ddend “affiliated purchaser”
each being used as defined in Rule 10b-18).
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(vi) Issuer is as of the date hereof, and afteingieffect to the transactions contemplated hewgbhybe, Solvent. As used in this
paragraph, the termSolvent” means, with respect to a particular date, thasuweh date (A) the present fair market value (esent fair
saleable value) of the assets of Issuer is notiessthe total amount required to pay the liabgif Issuer on its total existing debts and
liabilities (including contingent liabilities) abéy become absolute and matured, (B) Issuer istalvkalize upon its assets and pay its
debts and other liabilities, contingent obligatiamsl commitments as they mature and become dibe imarmal course of business,

(C) assuming consummation of the transactions atenwplated by this Agreement, Issuer is not inagrdebts or liabilities beyond its
ability to pay as such debts and liabilities mat@ipd Issuer is not engaged in any business oséetion, and does not propose to engage
in any business or transaction, for which its propeould constitute unreasonably small capitatiaffiving due consideration to the
prevailing practice in the industry in which Issigengaged, (E) Issuer is not a defendant in anlyaction that could reasonably be
expected to result in a judgment that Issuer iwauld become unable to satisfy, (F) Issuer is mdlvent” (as such term is defined
under Section 101(32) of the U.S. Bankruptcy Cddte(11 of the United States Code) (thBdnkruptcy Code ")) and (G) Issuer wou
be able to purchase Shares with an aggregate mergh@e equal to the Prepayment Amount in compéamith the corporate laws of the
jurisdiction of its incorporation.

(vii) Issuer is not, and after giving effect to thhansactions contemplated hereby will not be, ireguto register as an “investment
company” as such term is defined in the Investn@arpany Act of 1940, as amended.

(viii) No state or local (including non-U.S. juristions) law, rule, regulation or regulatory or@gplicable to the Shares would give
rise to any reporting, consent, registration oeotiequirement (including without limitation a régument to obtain prior approval from
any person or entity) as a result of Dealer oaifitiates owning or holding (however defined) Star

(ix) Issuer (A) is capable of evaluating investmisits independently, both in general and with rdda all transactions and
investment strategies involving a security or siies:, (B) will exercise independent judgment irakating the recommendations of any
broker-dealer or its associated persons, unldessibtherwise notified the brokdealer in writing; and (C) has total assets otast USC
50,000,000 as of the date hereof.

(b) Issuer acknowledges and agrees that the I&kares may be sold short to Issuer. Issuer fugtiarowledges and agrees that Dealer
may purchase Shares in connection with the Traimsgaaethich Shares may be used to cover all or #@oof such short sale or may be
delivered to Issuer. Such purchases and any othgtamnactivity by Dealer will be conducted indepentlly of Issuer by Dealer as principal for
its own account. All of the actions to be takerOmaler in connection with the Transaction shaltdlen by Dealer independently and without
any advance or subsequent consultation with Is$iusrthe intent of the parties that the Transattomply with the requirements of Rule
10b541(c)(2)(i)(B) of the Exchange Act, and the partigsee that this Confirmation shall be interpreteddmply with the requirements of st
Rule, and Issuer shall not take any action thatlt®é the Transaction not so complying with soetuirements. Without limiting the
generality of the preceding sentence, Issuer aclkauges and agrees that (A) Issuer does not hadestelil not attempt to exercise, any
influence over how, when or whether Dealer effactg market transactions in connection with the $aation and (B) neither Issuer nor its
officers or employees shall, directly or indirectpmmunicate any information regarding Issueher$hares to any Trading Personnel. *
Trading Personnel” means any principal, officer, director, employe®threr agent or representative of Dealer, and dfilfade of any of sucl
principal, officer, director, employee, agent qunesentative, of the public side of the investnimtking division and global capital markets
group of Morgan Stanley identified by Dealer tauksisas such in writingarovidedthat Dealer may amend the list of Trading Persohyel
delivering a revised list of Trading Personnelgsuer; angrovided furtheithat, for the avoidance of doubt, the personsdiste Permitted
Contacts are not Trading PersonndPermitted Contact” means any of Mr. Arnaud Blanchard, Mr. Anthonyi@i Mr. Eli Gross, Mr. Nelson
Walsh, Mr. Steve Williams and Mr. Paul
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Donahue or any of their designepsyvidedthat Dealer may amend the list of Permitted Costbgtdelivering a revised list of Permitted
Contacts to Issuer. Issuer also acknowledges amgathat any amendment, modification, waiver omiteation of this Confirmation must be
effected in accordance with the requirements feraimendment or termination of a “plan” as defime®ule 10b5t(c) under the Exchange A
Without limiting the generality of the foregoing)yasuch amendment, modification, waiver or termorashall be made in good faith and not
as part of a plan or scheme to evade the prohilsitid Rule 10b-5 under the Exchange Act, and nb antendment, modification or waiver
shall be made at any time at which Issuer or afigesfor director of Issuer is aware of any maten@npublic information regarding Issuer or
the Shares.

(c) Each of Issuer and Dealer represents and wartaithe other that it is an “eligible contracttgapant” as defined in Section 1a(18) of
the U.S. Commodity Exchange Act, as amended.

(d) Each of Issuer and Dealer acknowledges thabfflee and sale of the Transaction to it is intethtiiebe exempt from registration under
the Securities Act by virtue of Section 4(a)(2)rdad. Accordingly, it represents and warrants @ dther party that (i) it has the financial abi
to bear the economic risk of its investment inTik@nsaction and is able to bear a total loss ahitsstment, (ii) it is an “accredited investor” as
that term is defined in Regulation D as promulgateder the Securities Act, (iii) it is enteringarthe Transaction for its own account and
without a view to the distribution or resale thdrand (iv) the assignment, transfer or other digmsof the Transaction has not been and will
not be registered under the Securities Act andsfricted under this Confirmation, the Securitie$ &nd state securities laws.

14. Acknowledgements of Issuer Regarding HedgirthbMarket Activity.

Issuer agrees, understands and acknowledges that:

(a) during the period from (and including) the Teddate to (and including) the Settlement Date, Ereahd its Affiliates may buy or sell
Shares or other securities or buy or sell optiarfsitures contracts or enter into swaps or otheivdgve transactions in order to adjust its
Hedge Position with respect to the Transaction;

(b) Dealer and its Affiliates also may be activeétin market for the Shares or options, futuresreeig, swaps or other derivative
transactions relating to the Shares other thaoimmection with hedging activities in relation t@ thransaction;

(c) Dealer shall make its own determination as betlver, when and in what manner any hedging or etadtivities in Issuer’s securities
or other securities or transactions shall be coreduand shall do so in a manner that it deems appte to hedge its price and market risk witt
respect to the Transaction; and

(d) any such market activities of Dealer and itfilidtes may affect the market price and volatilitithe Shares, including the 10b-18
VWAP and the Forward Price, each in a manner tlzat be adverse to Issuer.

15. Indemnification

In the event that Dealer becomes involved in amachy in any thirdparty action, proceeding or investigation broughbbagainst any persc

in connection with any matter referred to in thigréement, Issuer will reimburse Dealer for its oeable legal and other expenses (including
the cost of any investigation and preparation) irediin connection therewith. Issuer also will imdefy and hold Dealer harmless against any
losses, claims, damages or liabilities to whiamdty become subject in connection with any mattierred to in this Confirmation. If for any
reason the foregoing indemnification is unavailabl®ealer or insufficient to hold it harmless,tHssuer shall contribute to the amount pa
payable by Dealer as a result of such loss, cldamage or liability in such proportion as is appiate to reflect the relative fault of Issuer on
one hand and Dealer on the other hand with respestich loss, claim, damage, or liability and atheorelevant

Page 2:



equitable considerations. The reimbursement, indgrand contribution obligations of Issuer unddst8ection 15 shall be in addition to any
liability that Issuer may otherwise have, shallesxt upon the same terms and conditions to anyi&#ilof Dealer and the partners, directors,
officers, agents, employees and controlling pergidray), as the case may be, of Dealer and ank adfiliate and shall be binding upon and
inure to the benefit of any successors, assigns Aerd personal representatives of Issuer, Deatgrsuch Affiliate and any such person. Is:
also agrees that neither Dealer nor any of suchiaés, partners, directors, officers, agents, leyges or controlling persons shall have any
liability to Issuer for or in connection with anyater referred to in this Confirmation. Notwithstiamg the foregoing, the reimbursement,
indemnity, contribution and exculpation obligatiamfdssuer under this Section 15 shall not apphtlie benefit of any person to the extent tha
any losses, claims, damages, liabilities or expernssult from the negligence or bad faith of suetspn in effecting the Transaction. The
foregoing provisions shall survive any terminatarcompletion of the Transaction. The foregoingntgiirsement, indemnity and contribution
obligations of Issuer shall be paid promptly intcas

16. Other Provisions

(a) Issuer agrees and acknowledges that Dealéffirsaacial institution” and “financial participahtvithin the meaning of Sections 101
(22) and 101(22A) of the Bankruptcy Code. The partiereto further agree and acknowledge thathieisntent of the parties that (A) this
Confirmation is a “securities contract,” as suatmtés defined in Section 741(7) of the Bankrupt@d€, with respect to which each payment
and delivery hereunder or in connection herewith ‘fiermination value,” “payment amount” or “othteainsfer obligation” within the meaning
of Section 362 of the Bankruptcy Code and a “smttiet payment,” within the meaning of Section 54&hef Bankruptcy Code, and (B) Dealer
is entitled to the protections afforded by, amotigeosections, Sections 362(b)(6), 362(b)(17), 88Z46(e), 555 and 561 of the Bankruptcy
Code.

(b) Dealer and Issuer hereby agree and acknowlidgd®ealer has authorized Issuer to disclose thashction to any and all persons,
and there are no express or implied agreemengs)gegments or understandings to the contrary, atmbazes Issuer to use any information
Issuer receives or has received with respect td thesaction in any manner.

(c) In the event Issuer becomes the subject ofgaiags (“Bankruptcy Proceedings”) under the Bankruptcy Code or any other
applicable bankruptcy or insolvency statute, agihts or claims of Dealer hereunder in respect ®ffitansaction shall rank for all purposes no
higher than, but on a parity with, the rights aiels of holders of Shares, and Dealer hereby aghheé#s rights and claims hereunder shall be
subordinated to those of all parties with claimsights against Issuer (other than common stocldre)do the extent necessary to assure suct
ranking. Without limiting the generality of the &going, after the commencement of Bankruptcy Pidiogs, the claims of Dealer hereunder
shall for all purposes have rights equivalent ®rights of a holder of a percentage of the Shegesl to the aggregate amount of such claims
(the “Claim Amount ") taken as a percentage of the sum of (i) ther€lamount and (ii) the aggregate fair market valtialboutstanding
Shares on the record date for distributions madeetdnolders of such Shares in the related Bangyuptoceedings. Notwithstanding any right
it might otherwise have to assert a higher pricclgim in any such Bankruptcy Proceedings, Dedlall e entitled to receive a distribution
solely to the extent and only in the form that &dko of such percentage of the Shares would béeshto receive in such Bankruptcy
Proceedings, and, from and after the commencenfienich Bankruptcy Proceedings, Dealer expresslyegafi) any other rights or
distributions to which it might otherwise be ermdlin such Bankruptcy Proceedings in respect afgtgs and claims hereunder and (ii) any
rights of setoff it might otherwise be entitledassert in respect of such rights and claims. Ngthirein shall limit or shall be deemed to limit
Dealer’s rights (x) to pursue remedies in the ewdémt breach by Issuer of its obligations and ages@s with respect to the Transaction or
(y) in respect of any transactions other than tran3action.

(d) Notwithstanding any provision of this Confirritat or any other agreement between the partidstadantrary, neither the obligations
of Issuer nor the obligations of Dealer hereundersacured by any collateral, security interestigé or lien



(e) Obligations under the Transaction shall nonétted, recouped or set off (including pursuar§éaction 6 of the Agreement) against
any other obligations of the parties, whether agsinder the Agreement or this Confirmation, oramahy other agreement between the pa
hereto, by operation of law or otherwise, and neobbligations of the parties shall be nettedpuped or set off (including pursuant to
Section 6 of the Agreement) against obligationseurtde Transaction, whether arising under the Ages# or this Confirmation, or under any
other agreement between the parties hereto, bytperof law or otherwise, and each party herebiy@smany such right of setoff, netting or
recoupment.

(H Notwithstanding anything to the contrary herddealer may, by prior notice to Issuer, satisyabligation to deliver any Shares or
other securities on any date due (aDrfginal Delivery Date ") by making separate deliveries of Shares or ssdurities, as the case may be,
at more than one time on or prior to such OrigDelivery Date, so long as the aggregate numbehafeés and other securities so delivered or
or prior to such Original Delivery Date is equatih@ number required to be delivered on such Qaidirelivery Date.

(9) It shall constitute an Additional Terminatiordht with respect to which the Transaction is thle #\ffected Transaction and Issuer is
the sole Affected Party and Dealer shall be théyptitled to designate an Early Termination Oaiesuant to Section 6(b) of the Agreement
if, at any time on or prior to the Valuation Datiee price per Share on the Exchange, as deterrhyndte Calculation Agent, is at or below the
Threshold Price (as specified in Schedule 1).

17. Calculations and Payment Date upon Early Teatiun.

The parties acknowledge and agree that in calogigt) the Close-Out Amount pursuant to SectiofitB@ Agreement and (b) the amount due
upon cancellation or termination of the Transac{iwhether in whole or in part) pursuant to Arti¢2 of the Equity Definitions as a result of
Extraordinary Event, Dealer may (but need not) mheitee such amount based on (i) expected lossesnasga commercially reasonable
(including, without limitation, with regard to reasable legal and regulatory guidelines and takitig account the existence of any Other
Transaction) risk bid were used to determine lag§)ahe price at which one or more market papémts would offer to sell to the Seller a
block of Shares equal in number to the Seller'sgegubsition in relation to the Transaction. Notwitinding anything to the contrary in
Section 6(d)(ii) of the Agreement or Article 12tbhE Equity Definitions, all amounts calculated alg due in respect of an Early Termination
Date under Section 6(e) of the Agreement or upoeaiation or termination of the relevant Transactinder Article 12 of the Equity
Definitions will be payable on the day that notafehe amount payable is effective; providbdt if Issuer elects to receive or deliver Shames
accordance with Section 6 or Section 7 (as the wasebe), such Shares shall be delivered on asgééteted by Dealer as promptly as
practicable.

18. Limit on Beneficial Ownership

Notwithstanding anything to the contrary in thisnfiomation, Issuer acknowledges and agrees thaangrday, Dealer shall not be obligatec
receive from Issuer any Shares, and Issuer shebaentitled to deliver to Dealer any Sharesh&odxtent (but only to the extent) that after
such transactions Dealer’s ultimate parent entiybal directly or indirectly “beneficially own” (asuch term is defined for purposes of
Section 13(d) of the Exchange Act) at any timewchgday in excess of 4% of the outstanding Shameg purported receipt of Shares shall be
void and have no effect to the extent (but onlth extent) that after such receipt, Dealer’s wdtieparent entity would directly or indirectly so
beneficially own in excess of 4% of the outstandimares. If, on any day, any receipt of Shares égié&b is not effected, in whole or in part, as
a result of this Section 18, Issuer’s obligatiomsl¢liver such Shares shall not be extinguishedasydsuch delivery shall be effected over time
by Issuer as promptly as Dealer determines, suattafter any such delivery, Dealer’s ultimate paesniity would not directly or indirectly
beneficially own in excess of 4% of the outstandiares




19. Extraordinary DividendIf Issuer declares any Extraordinary Dividend thas an ex-dividend date during the commencingrade Date
and ending on the last day of the Potential PuePasiod, then prior to or on the date on whicthdextraordinary Dividend is paid by Issuer
to holders of record, Issuer shall pay to Dealeamount in cash equal to the product of (i) the amof such Extraordinary Dividend and

(ii) the theoretical short delta number of sharesfahe opening of business on the related exddidl date, as determined by the Calculation
Agent, required for Dealer to hedge its exposurta¢oT ransaction.

20. Share Cap

Notwithstanding any other provision of this Confation or the Agreement to the contrary, in no ewatll Issuer be required to deliver
Dealer in the aggregate a number of Shares thaeedsche Share Cap as of the date of delivenpsfied in
Schedule I).

21. Transfer and Assignment

Dealer may transfer or assign its rights and olibga hereunder and under the Agreement, in whoie part, to any of its Affiliates of
equivalent credit quality (or whose obligations guaranteed by an entity of equivalent credit dyplithout the consent of Issuer.
Notwithstanding any other provision in this Confation to the contrary requiring or allowing Dedepurchase, sell, receive or deliver ¢
Shares or other securities to or from Issuer, Daaby designate any of its Affiliates to purchasall, receive or deliver such Shares or other
securities and otherwise to perform Dealer’s obidge in respect of the Transaction and any susigdee may assume such obligations.
Dealer may assign the right to receive any SettlgiBbares, any Early Settlement Shares and any-Mélae Shares to any third party who
may legally receive Settlement Shares, Early Settte Shares or Make-Whole Shares. Dealer shalischarged of its obligations to Issuer
only to the extent of any such performance. Foratl@dance of doubt, Dealer hereby acknowledgasibiavithstanding any such designation
hereunder, to the extent any of Dealer’s obligationrespect of the Transaction are not compleyeitstlesignee, Dealer shall be obligated to
continue to perform or to cause any other of itsigieees to perform in respect of such obligations.

22. Governing Law; Jurisdiction; Waiver

THIS CONFIRMATION AND ANY CLAIM, CONTROVERSY OR DIS PUTE ARISING UNDER OR RELATED TO THIS
CONFIRMATION SHALL BE GOVERNED BY THE LAWS OF THE S TATE OF NEW YORK. THE PARTIES HERETO
IRREVOCABLY SUBMIT TO THE EXCLUSIVE JURISDICTION OF THE COURTS OF THE STATE OF NEW YORK AND THE
UNITED STATES COURT FOR THE SOUTHERN DISTRICT OF NE W YORK IN CONNECTION WITH ALL MATTERS
RELATING HERETO AND WAIVE ANY OBJECTION TO THE LAYl NG OF VENUE IN, AND ANY CLAIM OF
INCONVENIENT FORUM WITH RESPECT TO, THESE COURTS.

EACH PARTY HEREBY IRREVOCABLY WAIVES (ON ITS OWN BE HALF AND, TO THE EXTENT PERMITTED BY
APPLICABLE LAW, ON BEHALF OF ITS STOCKHOLDERS) ALL RIGHT TO TRIAL BY JURY IN ANY ACTION,
PROCEEDING OR COUNTERCLAIM (WHETHER BASED ON CONTRA CT, TORT OR OTHERWISE) ARISING OUT OF OR
RELATING TO THE TRANSACTION OR THE ACTIONS OF ISSUE R OR ITS AFFILIATES IN THE NEGOTIATION,
PERFORMANCE OR ENFORCEMENT HEREOF.

23. CounterpartsThis Confirmation may be executed in any numbieoointerparts, all of which shall constitute omel ¢he same instrument,
and any party hereto may execute this Confirmdtipsigning and delivering one or more counterparts.

Remainder of Page Intentionally Blank
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Please confirm that the foregoing correctly setthfthe terms of our agreement by executing thisfidmation and returning it to us.

Confirmed as of the date first written above:

C.H. ROBINSON WORLDWIDE, INC MORGAN STANLEY & CO. LLC

By: /sl Troy A. Renne By: /s/ Sylvain Mirochnikofi
Name: Troy A. Renne Name: Sylvain Mirochnikof
Title: Treasure Title: Managing Directo
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Exhibit 10.3

C. H. Robinson Worldwide, Inc.

$175,000,000 3.97% Senior Notes, Series A, due st.@jf, 2023
$150,000,000 4.26% Senior Notes, Series B, due $t&ji 2028
and
$175,000,000 4.60% Senior Notes, Series C, due #€utjyy 2033

N OTEP URCHASEA GREEMENT

Dated as of August 23, 2013
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C. H. R oBINSON W ORLDWIDE , | NC.
14701 CHARLSON R oAD
E DEN P RAIRIE , MN 55347

$175,000,000 3.97% BNIOR N OTES, SERIES A, DUE A UGUST 27, 2023

$150,000,000 4.26% 8BNIoR N OTES, SERIES B, DUE A uGusT 27, 2028
AND

$175,000,000 4.60% BNIOR N OTES, SERIES C, DUE A UGUST 27, 2033
August 23, 201

T 0 E ACH OF THEP URCHASERSL ISTED IN
S CHEDULEB H ERETO:

Ladies and Gentlemen:

C. H. Robinson Worldwide, Inc., a Delaware corpiara(together with any successor thereto that besoanparty hereto pursuant to
Section 10.2, th&Company” ), agrees with each of the Purchasers as follows:

SECTION 1. AUTHORIZATION OF N OTES.

The Company will authorize the issue and sale)dXi5,000,000 aggregate principal amount of 8% Senior Notes, Series A, due
August 27, 2023 (th&Series A Notes”), (ii) $150,000,000 aggregate principal amouritofl.26% Senior Notes, Series B, due August 27,
2028 (thé'Series B Notes”) and (iii) $175,000,000 aggregate principal amafrits 4.60% Senior Notes, Series C, due AugusRP33 (the
“Series C Notes”and, together with the Series A Notes and the S&iNotes, théNotes” ), in each case as amended, restated or otherwise
modified from time to time pursuant to Section hid éncluding any such notes issued in substitutii@mefor pursuant to Section 13. The
Series A Notes shall be substantially in the foathat in Schedule 1(a). The Series B Notes sleadiutostantially in the form set out in
Schedule 1(b). The Series C Notes shall be sultgnin the form set out in Schedule 1(c). Certeapitalized and other terms used in this
Agreement are defined in Schedule A. References'8chedule” are references to a Schedule attaohthis Agreement unless otherwise
specified. References to a “Section” are referetm@sSection of this Agreement unless otherwisei§ipd.

SECTION 2. SALE AND P URCHASE OF N OTES.

Subject to the terms and conditions of this Agrestythe Company will issue and sell to each Purhasd each Purchaser will purch
from the Company, at the Closing provided for irctis 3, Notes in the principal amount and in tleei€s specified opposite such Purchaser’



name in Schedule B at the purchase price of 100&eoprincipal amount thereof. The Purchasers'gattions hereunder are several and not
joint obligations and no Purchaser shall have @hbility to any Person for the performancenon-performance of any obligation by any other
Purchaser hereunder.

SECTION 3. CLOSING .

The sale and purchase of the Notes to be purchmsedch Purchaser shall occur at the offices op@ta and Cutler LLP, 111 West
Monroe Street, Chicago, IL 60603, at 10:00 a.mic&dp time, at a closing (tt{€losing” ) on August 27, 2013 or on such other Business De
thereafter on or prior to August 31, 2013 as magdreed upon by the Company and the Purchasetie A&tlosing the Company will deliver
each Purchaser the Notes to be purchased by suchager in the form of a single Note of each Saddse purchased by such Purchaser (or
such greater number of Notes in denominations fest $1,000,000, or any integral multiple of $00, in excess thereof, as such Purchaser
may request) dated the date of the Closing andtergd in such Purchaser’s name (or in the narnte nbminee), against delivery by such
Purchaser to the Company or its order of immediatehilable funds in the amount of the purchaseepitierefor by wire transfer of
immediately available funds for the account of @@npany to account number 180120790662 (accounen@ril Robinson Co) at U.S. Bank
National Association, 800 Nicollet Mall, Minneap®lMN 55402, ABA number 091000022. If at the Clgsihe Company shall fail to tend
such Notes to any Purchaser as provided abovésis#ttion 3, or any of the conditions specifie®écttion 4 shall not have been fulfilled to
such Purchaser’s satisfaction, such Purchaser, sh# election, be relieved of all further ollitpns under this Agreement, without thereby
waiving any rights such Purchaser may have by reasany of the conditions specified in Sectionof Imaving been fulfilled to such
Purchaser’s satisfaction or such failure by the Gamy to tender such Notes.

SECTION 4. CONDITIONS TO C LOSING .

Each Purchaser’s obligation to purchase and pathéoNotes to be sold to such Purchaser at therglés subject to the fulfillment to
such Purchaser’s satisfaction, prior to or at thesi@g, of the following conditions:

Section 4.1. Representations and WarrantiesThe representations and warranties of the Comathys Agreement shall be correct
when made and at the Closing.

Section 4.2. Performance; No DefaulThe Company shall have performed and complied allthgreements and conditions containe
this Agreement required to be performed or complvét by it prior to or at the Closing. Before aaffer giving effect to the issue and sale of
the Notes (and the application of the proceedstfers contemplated by Section 5.14), no Defauivant of Default shall have occurred and
be continuing.
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Section 4.3. Compliance Certificates

(a) Officer’s Certificate. The Company shall have delivered to such Purcteas®©fficer’s Certificate, dated the date of tHesihg,
certifying that the conditions specified in Sectighl, 4.2 and 4.9 have been fulfilled.

(b) Secretary’s Certificate The Company shall have delivered to such Purctesertificate of its Secretary or Assistant Sege dated
the date of the Closing, certifying as to (i) tlesalutions attached thereto and other corporaiseprings relating to the authorization,
execution and delivery of the Notes and this Agreetand (ii) the Company’s organizational documestthen in effect.

Section 4.4. Opinions of CounselSuch Purchaser shall have received opinionsrm find substance satisfactory to such Purchaser,
dated the date of the Closing (a) from BenjamitC&npbell, General Counsel of the Company, and fedxapman and Cutler LLP, special
counsel for the Company, covering the mattersas#h in Schedules 4.4(a)(1) and 4.4(a)(2), respelsti and covering such other matters
incident to the transactions contemplated herelsuak Purchaser or its counsel may reasonably se¢ared the Company hereby instructs its
counsel to deliver such opinion to the Purchasand)(b) from King & Spalding LLP, the Purchasergsial counsel in connection with such
transactions, substantially in the form set fortlfsthedule 4.4(b) and covering such other matterdent to such transactions as such Purc
may reasonably request.

Section 4.5. Purchase Permitted By Applicable LavEtc. On the date of the Closing such Purchaser’s puecb&blotes shall (a) be
permitted by the laws and regulations of each glict®on to which such Purchaser is subject, withegburse to provisions (such as
section 1405(a)(8) of the New York Insurance Laefnpitting limited investments by insurance companighout restriction as to the
character of the particular investment, (b) notat®any applicable law or regulation (includingtheut limitation, Regulation T, U or X of the
Board of Governors of the Federal Reserve Systewh)@ not subject such Purchaser to any tax, peoaliability under or pursuant to any
applicable law or regulation, which law or regubativas not in effect on the date hereof. If reqeabfly such Purchaser, such Purchaser shall
have received an Officer’s Certificate certifyingta such matters of fact as such Purchaser magmahly specify to enable such Purchaser
determine whether such purchase is so permitted.

Section 4.6. Sale of Other Note€ontemporaneously with the Closing the Companyl skdllto each other Purchaser and each other
Purchaser shall purchase the Notes to be purchysiédt the Closing as specified in Schedule B.

Section 4.7. Payment of Special Counsel Fe®githout limiting Section 15.1, the Company shalvéaaid on or before the Closing the
fees, charges and disbursements of the Purchapeaal counsel referred to in Section 4.4 to ttierd reflected in a statement of such cou
rendered to the Company at least one Business faytp the Closing.

Section 4.8. Private Placement NumbeA Private Placement Number issued by Standard &'B@JSIP Service Bureau (in
cooperation with the SVO) shall have been obtafoethe Notes of each Series.
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Section 4.9. Changes in Corporate Structurélhe Company shall not have changed its jurisdiatibimcorporation or organization, as
applicable, or been a party to any merger or caatestidn or succeeded to all or any substantial plithe liabilities of any other entity, at any
time following the date of the most recent finahsiatements referred to in Schedule 5.5.

Section 4.10. Funding InstructionsAt least three Business Days prior to the datéefClosing, each Purchaser shall have received
written instructions signed by a Responsible Offioe letterhead of the Company confirming the infation specified in Section 3 including
(i) the name and address of the transferee bahkugh transferee bank’s ABA number and (iii) #ureount name and number into which the
purchase price for the Notes is to be deposited.

Section 4.11. Proceedings and Documensll corporate and other proceedings in connectidth the transactions contemplated by this
Agreement and all documents and instruments intigesuch transactions shall be satisfactory th $uarchaser and its special counsel, and
such Purchaser and its special counsel shall lepedved all such counterpart originals or certifieather copies of such documents as such
Purchaser or such special counsel may reasonahigse

Section 4.12. Subsidiary GuarantiesAs to each Subsidiary which on or before the datedf has delivered a Guaranty pursuant to or |
a borrower or an additional or co-obligor under @redit Agreement, the Company will cause each Sutsidiary to, on the date hereof,
(a) enter into a Subsidiary Guaranty and (b) detfikie following to each Purchaser:

(i) an executed counterpart of such Subsidiary &usr

(ii) a certificate signed by an authorized respblesofficer of such Subsidiary containing repreaénohs and warranties on
behalf of such Subsidiary to the same effect asdlwontained in Section 1 of the Subsidiary Gugrattached hereto as Schedule 1
(d);

(iii) all such documents as may be reasonably reigdeby the Purchasers to evidence the due orgimizaontinuing
existence and good standing of such Subsidiantl@due authorization by all requisite action om plart of such Subsidiary of the
execution and delivery of such Subsidiary Guaramiy the performance by such Subsidiary of its altligys thereunder and under the
Subsidiary Guaranty; and

(iv) an opinion of counsel reasonably satisfactorthe Purchasers covering the matters describ8dhedules 4.4(a)(1)
and 4.4(a)(2) and such other matters relating ¢b Subsidiary and such Subsidiary Guaranty as tinghBsers may reasonably
request.
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SECTION 5. REPRESENTATIONS AND W ARRANTIES OF THE C OMPANY .’
The Company represents and warrants to each Perdiias:

Section 5.1. Organization; Power and Authority.The Company is a corporation duly organized, vgladisting and in good standing
under the laws of its jurisdiction of incorporatj@nd is duly qualified as a foreign corporatiod &in good standing in each jurisdiction in
which such qualification is required by law, otlieain those jurisdictions as to which the failurédoso qualified or in good standing would
not, individually or in the aggregate, reasonal#yelpected to have a Material Adverse Effect. Tamgany has the corporate power and
authority to own or hold under lease the propeitipsirports to own or hold under lease, to trahffae business it transacts and proposes to
transact, to execute and deliver this Agreementtia@dNotes and to perform the provisions hereofthrceof.

Section 5.2. Authorization, Etc. This Agreement and the Notes have been duly aa#tbby all necessary corporate action on theqf
the Company, and this Agreement constitutes, and epecution and delivery thereof each Note wilistdute, a legal, valid and binding
obligation of the Company enforceable against tbomg@any in accordance with its terms, except as safdrceability may be limited by
(i) applicable bankruptcy, insolvency, reorganiaatimoratorium or other similar laws affecting th€forcement of creditors’ rights generally
and (ii) general principles of equity (regardlegsvbether such enforceability is considered in @cpeding in equity or at law).

Section 5.3. Disclosure This Agreement and the financial statementsdigteSchedule 5.5 (this Agreement and such findistéaement
delivered to each Purchaser being referred toecilely, as théDisclosure Documents”), taken as a whole, do not contain any untrue
statement of a material fact or omit to state amyemial fact necessary to make the statementsitheot misleading in light of the
circumstances under which they were made. Exceglisaksed in the Disclosure Documents, since Déegr81, 2012, there has been no
change in the financial condition, operations, bess or properties of the Company or any Subsi@rcgpt changes that would not,
individually or in the aggregate, reasonably beeexgd to have a Material Adverse Effect.

Section 5.4. Organization and Ownership of Shared Subsidiaries; Affiliates . (a) Schedule 5.4 contains (except as noted thjerei
complete and correct lists of (i) the Company’s Sdilries, showing, as to each Subsidiary, the nhereof, the jurisdiction of its
organization, and the percentage of shares of @ash of its capital stock or similar equity inreoutstanding owned by the Company and
each other Subsidiary, (ii) the Company’s Affilistether than Subsidiaries, and (iii) the Companyrsctors and senior officers.

(b) All of the outstanding shares of capital stoclsimilar equity interests of each Subsidiary shawSchedule 5.4 as being owned by
the Company and its Subsidiaries have been vakdlyed, are fully paid and non-assessable andraredby the Company or another
Subsidiary free and clear of any Lien that is podkd by this Agreement.
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(c) Each Subsidiary is a corporation or other legity duly organized, validly existing and, whegplicable, in good standing under the
laws of its jurisdiction of organization, and islylqualified as a foreign corporation or other legiatity and, where applicable, is in good
standing in each jurisdiction in which such quaétion is required by law, other than those judsdis as to which the failure to be so
qualified or in good standing would not, individiyabr in the aggregate, reasonably be expectedve b Material Adverse Effect. Each such
Subsidiary has the corporate or other power arfubaity to own or hold under lease the propertigaiiports to own or hold under lease and tc
transact the business it transacts and proposesngact.

Section 5.5. Financial Statements; Material Liabilies. The Company has delivered to each Purchaser copibe consolidated
financial statements of the Company and its Suaseas listed on Schedule 5.5. All of such constdiddinancial statements (including in each
case the related schedules and notes) fairly pr@sali material respects the consolidated finahposition of the Company and its
Subsidiaries as of the respective dates specifisdéh Schedule and the consolidated results ofdperations and cash flows for the
respective periods so specified and have been ge@frmaccordance with GAAP consistently appliedtghout the periods involved excepi
set forth in the notes thereto (subject, in theadsany interim financial statements, to normalryend adjustments). The Company and its
Subsidiaries do not have any Material liabilitibattare not disclosed in the Disclosure Documents.

Section 5.6. Compliance with Laws, Other Instrumert, Etc. The execution, delivery and performance by then@any of this
Agreement and the Notes will not (i) contravensutein any breach of, or constitute a default underesult in the creation of any Lien in
respect of any property of the Company or any Slidnsi under, any indenture, mortgage, deed of ttaah, purchase or credit agreement,
lease, corporate charter or by-laws, shareholdgeeament or any other agreement or instrument tohwthe Company or any Subsidiary is
bound or by which the Company or any Subsidiargror of their respective properties may be bounaffeicted, (ii) conflict with or result in a
breach of any of the terms, conditions or provisiohany order, judgment, decree or ruling of aoyrt; arbitrator or Governmental Authority
applicable to the Company or any Subsidiary oy Yiblate any provision of any statute or otheerat regulation of any Governmental
Authority applicable to the Company or any Subsidia

Section 5.7. Governmental Authorizations, Etc No consent, approval or authorization of, or segtion, filing or declaration with, any
Governmental Authority is required in connectiorthwthe execution, delivery or performance by thenpany of this Agreement or the Notes.

Section 5.8. Litigation; Observance of Statutes an@rders . (a) There are no actions, suits, investigatiargroceedings pending or, to
the best knowledge of the Company, threatened sigairaffecting the Company or any Subsidiary or amoperty of the Company or any
Subsidiary in any court or before any arbitratoan§ kind or before or by any Governmental Authotiitat would, individually or in the
aggregate, reasonably be expected to have a Maearse Effect.
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(b) Neither the Company nor any Subsidiary isr(iyiolation of any order, judgment, decree or rglof any court, arbitrator or
Governmental Authority or (ii) in violation of argpplicable law, ordinance, rule or regulation of &overnmental Authority (including,
without limitation, Environmental Laws, the USA PRTOT Act or any of the other laws and regulatidmet tare referred to in Section 5.16),
which default or violation would, individually onithe aggregate, reasonably be expected to haetexril Adverse Effect.

Section 5.9. Taxes The Company and its Subsidiaries have filedaadlreturns that are required to have been fileghinjurisdiction, an
have paid all taxes shown to be due and payabsidm returns and all other taxes and assessmeyablpdy them, to the extent such taxes
and assessments have become due and payable arelthefy have become delinquent, except for argstaxd assessments (i) the amount o
which, individually or in the aggregate, is not @l or (ii) the amount, applicability or validif which is currently being contested in good
faith by appropriate proceedings and with respeethich the Company or a Subsidiary, as the caselbmahas established adequate reserves
in accordance with GAAP. The U.S. federal incomeligbilities of the Company and its Subsidiarievé been finally determined (whether by
reason of completed audits or the statute of liiites having run) for all fiscal years up to andliding the fiscal year ended December 31,
2008.

Section 5.10. Title to Property; LeasesThe Company and its Subsidiaries have good dffidisnt title to their respective Material
properties, including all such properties refledtethe most recent audited balance sheet reféeoradSection 5.5 or purported to have been
acquired by the Company or any Subsidiary afteh slate (except as sold or otherwise disposed thfdrordinary course of business), in each
case free and clear of Liens prohibited by thise®gnent, except for those defects in title and Ltaas individually or in the aggregate, would
not have a Material Adverse Effect. All Materiahées are valid and subsisting and are in full farwt effect in all material respects.

Section 5.11. Licenses, Permits, EtcThe Company and its Subsidiaries own or posdksemses, permits, franchises, authorizations,
patents, copyrights, proprietary software, sermegks, trademarks and trade names, or rights thetett individually or in the aggregate are
Material, without known conflict with the rights others, except for those conflicts that, individiuar in the aggregate, would not have a
Material Adverse Effect.

Section 5.12. Compliance with ERISA

(a) Neither the Company nor any ERISA Affiliate mtains, contributes to or is obligated to maintirtontribute to, or has, at any
time, maintained, contributed to or been obligatethaintain or contribute to, any employee bergéih which is subject to Section 412 of the
Code or Section 303 or Title IV of ERISA.

(b) The Company and each ERISA Affiliate have ofetaand administered each Plan in compliance Wlidipalicable laws except fi
such instances of noncompliance as have not resuliend could not, individually or in the aggregatasonably be expected to result in a
Material Adverse Effect. Neither the Company noy BRISA Affiliate has incurred any liability pursoito Title | of ERISA or the penalty or
excise tax provisions of the Code relating
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to employee benefit plans (as defined in sectioh BRISA), and no event, transaction or conditias bccurred or exists that would,
individually or in the aggregate, reasonably beeexgd to result in the incurrence of any such liigltdy the Company or any ERISA Affiliate
pursuant to Title | of ERISA or to any such penaltyexcise tax provisions under the Code or fedave) other than such liabilities or Liens as
would not be individually or in the aggregate Matker

(c) The expected postretirement benefit obligafaetermined as of the last day of the Company’stmezently ended fiscal year in
accordance with Financial Accounting Standards 8darcounting Standards Codification Topic 715-6@haut regard to liabilities
attributable to continuation coverage mandateddayien 4980B of the Code) of the Company and itss&liaries is not Material.

(d) The execution and delivery of this Agreemert #re issuance and sale of the Notes hereundenatilhvolve any transaction that
is subject to the prohibitions of section 406 ofi&R or in connection with which a tax could be inspd pursuant to
section 4975(c)(1)(A)-(Ddf the Code. The representation by the Compangpab @urchaser in the first sentence of this Se&iba(d) is mad
in reliance upon and subject to the accuracy dfi uarchaser’s representation in Section 6.2 dseteaurces of the funds to be used to pay th
purchase price of the Notes to be purchased byRBunthaser.

Section 5.13. Private Offering by the Company Neither the Company nor anyone acting on its ¢las offered the Notes or any
similar Securities for sale to, or solicited anfeoto buy the Notes or any similar Securities framotherwise approached or negotiated in
respect thereof with, any Person other than thelHsers, each of which has been offered the Nogegrvate sale for investment. Neither the
Company nor anyone acting on its behalf has tatewijll take, any action that would subject theussce or sale of the Notes to the
registration requirements of section 5 of the SéesrAct or to the registration requirements of &ecurities or blue sky laws of any applici
jurisdiction.

Section 5.14. Use of Proceeds; Margin Regulationhe Company will apply the proceeds of the s&h® Notes hereunder for any of
(i) working capital, (ii) general corporate purpssend (iii) share repurchases. Except as providdide immediately preceding sentence, no
of the proceeds from the sale of the Notes hereunillebe used, directly or indirectly, for the pase of buying or carrying any margin stock
within the meaning of Regulation U of the Board3wvernors of the Federal Reserve System (12 CFIR @2for the purpose of buying or
carrying or trading in any Securities under sucbwhstances as to involve the Company in a vialatioRegulation X of said Board (12 CFR
224) or to involve any broker or dealer in a vimatof Regulation T of said Board (12 CFR 220). §larstock does not constitute more than
25% of the value of the consolidated assets o€ibrpany and its Subsidiaries and the Company datdsave any present intention that
margin stock will constitute more than 25% of ttadue of such assets. As used in this Sectiongttmestmargin stock” and“purpose of
buying or carrying” shall have the meanings assigned to them in sajdiR&on U.
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Section 5.15. Existing Indebtedness(a) Except as described therein, Schedule 5%5@eh a complete and correct list of all
outstanding Indebtedness in excess of $10,000r@0didually of the Company and its Subsidiarie®Bdune 30, 2013 (including descriptions
of the obligors and obligees, principal amountstautding, any collateral therefor and any Guararitiereof), since which date there has beel
no Material change in the amounts, interest raie&jng funds, installment payments or maturitiethe Indebtedness of the Company or its
Subsidiaries other than changes in the ordinaryseoof business in the working capital borrowingha® Company and its Subsidiaries. Nei
the Company nor any Subsidiary is in default andvaiver of default is currently in effect, in thayment of any principal or interest on any
Indebtedness of the Company or such Subsidiarynarelent or condition exists with respect to argebtedness of the Company or any
Subsidiary the outstanding principal amount of wrexceeds $10,000,000 that would permit (or th#t wotice or the lapse of time, or both,
would permit) one or more Persons to cause suatbledness to become due and payable before sl stetturity or before its regularly
scheduled dates of payment.

(b) Neither the Company nor any Subsidiary is d@ypar, or otherwise subject to any provision comégi in, any instrument evidencing
Indebtedness of the Company or such Subsidiaryagrgement relating thereto or any other agreeaiuding, but not limited to, its chart
or any other organizational document) which lintlits amount of, or otherwise imposes restrictionsherincurring of, Indebtedness of the
Company, except as disclosed in Schedule 5.15.

Section 5.16. Foreign Assets Control Regulationst&. (a) Neither the Company nor any Controlled Enisityi) a Person whose name
appears on the list of Specially Designated Nat®aad Blocked Persons published by the Officearklgn Assets Control, United States
Department of the Treasury@FAC” ) (an“OFAC Listed Person” ) (ii) an agent, department, or instrumentalityasfjs otherwise
beneficially owned by, controlled by or acting cehlalf of, directly or indirectly, (X) any OFAC Li&d Person or (y) any Person, entity,
organization, foreign country or regime that isjeabto any OFAC Sanctions Program, or (iii) othisewblocked, subject to sanctions under or
engaged in any activity in violation of other UnitStates economic sanctions, including but notiéichto, the Trading with the Enemy Act, the
International Emergency Economic Powers Act, thenf@@hensive Iran Sanctions, Accountability and Bireent Act (“CISADA ") or any
similar law or regulation with respect to Iran olyaother country, the Sudan Accountability and Biweent Act, any OFAC Sanctions Progr
or any economic sanctions regulations administaretlenforced by the United States or any enabdigiglation or executive order relating to
any of the foregoing (collectivelylJ.S. Economic Sanctions”) (each OFAC Listed Person and each other Perstity,eorganization and
government of a country described in clause (§use (ii) or clause (iii), Blocked Person”). Neither the Company nor any Controlled En
has been natified in writing that its name appeanmay in the future appear on a state list of ®ethat engage in investment or other
commercial activities in Iran or any other courttrgt is subject to U.S. Economic Sanctions.

(b) No part of the proceeds from the sale of théelltiereunder constitutes or will constitute fuolgined on behalf of any Blocked
Person or will otherwise be used by the CompargngrControlled Entity, directly or indirectly, () connection with any investment in, or i
transactions or dealings with, any Blocked Persolfij) otherwise in violation of U.S. Economic Sdions.
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(c) Neither the Company nor any Controlled Entijyhés been found in violation of, charged withconvicted of, money laundering,
drug trafficking, terrorist-related activities other money laundering predicate crimes under thee@ay and Foreign Transactions Reporting
Act of 1970 (otherwise known as the Bank Secrect),Alie USA PATRIOT Act or any other United Stal@s or regulation governing such
activities (collectively;'Anti-Money Laundering Laws” ) or any U.S. Economic Sanctions violations, @ithe Company’s actual knowledge
after making due inquiry, is under investigationany Governmental Authority for possible violatiohAnti-Money Laundering Laws or any
U.S. Economic Sanctions violations, (iii) has bassessed civil penalties under any Anti-Money Lauing Laws or any U.S. Economic
Sanctions, or (iv) has had any of its funds seefbrfeited in an action under any Anti-Money Laening Laws. The Company has
established procedures and controls which it regtdgrbelieves are adequate (and otherwise comglyaygiplicable law) to ensure that the
Company and each Controlled Entity is and will amnt to be in material compliance with all applieaburrent and future
Anti-Money Laundering Laws, U.S. Economic Sanctiansl Anti-Corruption Laws (as defined below).

(d) (1) Neither the Company nor any Controlled &nfi) has been charged with, or convicted of bnybar any other
anti-corruption related activity under any appliealaw or regulation in a U.S. or any non-U.S. doyier jurisdiction, including but not limited
to, the U.S. Foreign Corrupt Practices Act anduti€. Bribery Act 2010 (collectively,Anti-Corruption Laws” ), (ii) to the Company actua
knowledge after making due inquiry, is under inigggton by any U.S. or non-U.S. Governmental Auittydior possible violation of
Anti-Corruption Laws, (iii) has been assessed @vitriminal penalties under any Anti-Corruptionmisaor (iv) has been or is the target of
sanctions imposed by the United Nations or the Eeaa Union;

(2) To the Company’s actual knowledge after maklng inquiry, neither the Company nor any Controlidity has, within the last
five years, directly or indirectly offered, promisegiven, paid or authorized the offer, promisejrgy or payment of anything of value to a
Governmental Official or a commercial counterpddiythe purposes of: (i) influencing any act, dewisor failure to act by such Government
Official in his or her official capacity or suchmenercial counterparty, (ii) inducing a Governmet@éficial to do or omit to do any act in
violation of the Governmental Official’s lawful dutor (iii) inducing a Governmental Official or @ammercial counterparty to use his or her
influence with a government or instrumentality ffeet any act or decision of such government oitgrin each case in order to obtain, retain
or direct business or to otherwise secure an imgragvantage in violation of any applicable lawegulation or which would cause any hol
to be in violation of any law or regulation appltato such holder; and

(3) No part of the proceeds from the sale of théelltiereunder will be used, directly or indirectbyr, any illegal payments, including
bribes, to any Governmental Official or commercialinterparty in order to obtain, retain or diregsiness or obtain any improper advantage.
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Section 5.17. Status under Certain StatutesNeither the Company nor any Subsidiary is sulifecegulation under the Investment
Company Act of 1940, as amended, the Public Utitib}ding Company Act of 2005, as amended, the 1@@nination Act of 1995, as
amended, or the Federal Power Act, as amended.

SECTION 6. REPRESENTATIONS OF THE P URCHASERS.

Section 6.1. Purchase for InvestmentEach Purchaser severally represents that @pitrichasing the Notes for its own account or for
one or more separate accounts maintained by suchdaer or for the account of one or more pensidrust funds and not with a view to the
distribution thereofprovidedthat the disposition of such Purchaser’s or theapprty shall at all times be within such Purchaser their
control and (b) it is an “accredited investor” @fined in Rule 501(a)(1), (2), (3), (7) or (8) endhe Securities Act). Each Purchaser
understands that the Notes have not been registedst the Securities Act and may be resold onlgdfstered pursuant to the provisions of
the Securities Act or if an exemption from regiStna is available, except under circumstances wheither such registration nor such an
exemption is required by law, and that the Compgampot required to register the Notes.

Section 6.2. Source of FundsEach Purchaser severally represents that atdeasbf the following statements is an accurate
representation as to each source of fundSdarce” ) to be used by such Purchaser to pay the purghieeof the Notes to be purchased by
such Purchaser hereunder:

(a) the Source is an “insurance company generaltt (as the term is defined in the United St&epartment of Labor’s
Prohibited Transaction ExemptioiRTE” ) 95-60) in respect of which the reserves andlligds (as defined by the annual statement
for life insurance companies approved by the NAH&{NAIC Annual Statement” )) for the general account contract(s) held by or
on behalf of any employee benefit plan togethehwie amount of the reserves and liabilities fer gkeneral account contract(s) held
by or on behalf of any other employee benefit plaragntained by the same employer (or affiliate ¢éloéas defined in PTE 95-60) or
by the same employee organization in the genecaluait do not exceed 10% of the total reservesiabdilies of the general account
(exclusive of separate account liabilities) plugtus as set forth in the NAIC Annual Statemergdilvith such Purchaser’s state of
domicile; or

(b) the Source is a separate account that is niaéataolely in connection with such Purchaser’sdixontractual obligations
under which the amounts payable, or credited, yoeanmployee benefit plan (or its related trust) thed any interest in such separate
account (or to any participant or beneficiary oflsplan (including any annuitant)) are not affedtedny manner by the investment
performance of the separate account; or

(c) the Source is either (i) an insurance compamtgd separate account, within the meaning of PG ér (i) a bank collectiv
investment fund, within the meaning of the PTE ®laBd, except as disclosed by such Purchaser todhmpany in writing pursuant
to this clause (c), no employee benefit plan ougrof plans maintained by the same employer or eyel organization beneficially
owns more than 10% of all assets allocated to pooled separate account or collective investmeard;for
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(d) the Source constitutes assets of an “investifioaaf’ (within the meaning of Part VI of PTE 84-{the “QPAM Exemption”))
managed by a “qualified professional asset manageiQPAM” (within the meaning of Part VI of the @ Exemption), no
employee benefit plan’s assets that are manag#uieh@PAM in such investment fund, when combinedhlie assets of all other
employee benefit plans established or maintaineth&pame employer or by an affiliate (within theaming of Part VI(c)(1) of the
QPAM Exemption) of such employer or by the sameleyge organization and managed by such QPAM, reptaaore than 20% of
the total client assets managed by such QPAM, dhditons of Part I(c) and (g) of the QPAM Exemptiare satisfied, neither the
QPAM nor a person controlling or controlled by tABAM maintains an ownership interest in the Compaay would cause the
QPAM and the Company to be “related” within the miag of Part VI(h) of the QPAM Exemption and (ietidentity of such QPAM
and (ii) the names of any employee benefit plangsghassets in the investment fund, when combin#dthe assets of all other
employee benefit plans established or maintaineth&pgame employer or by an affiliate (within theaming of Part VI(c)(1) of the
QPAM Exemption) of such employer or by the sameleyge organization, represent 10% or more of tisetasof such investment
fund, have been disclosed to the Company in wripagsuant to this clause (d);or

(e) the Source constitutes assets of a “plan(sith{mthe meaning of Part IV(h) of PTE 96-23 (tHBIHAM Exemption”))
managed by an “in-house asset manager” or “INHAMitHin the meaning of Part IV(a) of the INHAM Exetign), the conditions of
Part 1(a), (g) and (h) of the INHAM Exemption agisfied, neither the INHAM nor a person contrdailior controlled by the INHAM
(applying the definition of “control” in Part IV({3) of the INHAM Exemption) owns a 10% or more ietgt in the Company and
(i) the identity of such INHAM and (ii) the name(®f)the employee benefit plan(s) whose assets itotesthe Source have been
disclosed to the Company in writing pursuant ts glause (e); or

(f) the Source is a governmental plan; or

(9) the Source is one or more employee benefitsplana separate account or trust fund comprisethe@for more employee
benefit plans, each of which has been identifiedthéoCompany in writing pursuant to this clause ¢g)

(h) the Source does not include assets of any graplbenefit plan, other than a plan exempt fronctherage of ERISA.

As used in this Section 6.2, the terfamployee benefit plan,” “governmental plan,” and“separate account”shall have the respective
meanings assigned to such terms in section 3 c8ERI
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SECTION 7. | NFORMATION ASTO C OMPANY .
Section 7.1. Financial and Business Information The Company shall deliver to each holder of aeNbat is an Institutional Investor:

(a) Quarterly Statements- within 60 days (or such shorter period as is thiéezaof (x) 15 days greater than the period atile
to the filing of the Company’s Quarterly Reportleorm 10-Q (théForm 10-Q” ) with the SEC regardless of whether the Compal
subject to the filing requirements thereof andtfy@ date by which such financial statements areired| to be delivered under any
Material Credit Facility or the date on which suhresponding financial statements are deliveratbuany Material Credit Facility if
such delivery occurs earlier than such requiret/eisf date) after the end of each quarterly figgiod in each fiscal year of the
Company (other than the last quarterly fiscal peobeach such fiscal year), duplicate copies of,

(i) a consolidated balance sheet of the Companytar&lbsidiaries as at the end of such quarter, an

(ii) consolidated statements of income and cashifflof the Company and its Subsidiaries, for sucrtgn and (in the case
of the second and third quarters) for the portibthe fiscal year ending with such quarter,

setting forth in each case in comparative formfitperes for the corresponding periods in the presifiscal year, all in reasonable
detail, prepared in accordance with GAAP applicablguarterly financial statements generally, aadifted by a Senior Financial
Officer as fairly presenting, in all material respg the financial position of the companies be#gprted on and their results of
operations and cash flows, subject to changestimgditom year-end adjustments, provided that @eliwvithin the time period
specified above of copies of the Company’s FornQlprepared in compliance with the requirementsetioerand filed with the SEC
shall be deemed to satisfy the requirements ofSbidion 7.1(a);

(b) Annual Statements- within 105 days (or such shorter period as isatéwdier of (x) 15 days greater than the periodiapble
to the filing of the Company’s Annual Report on ot 0-K (the*Form 10-K” ) with the SEC regardless of whether the Company is
subject to the filing requirements thereof andtfy@ date by which such financial statements areired| to be delivered under any
Material Credit Facility or the date on which swehresponding financial statements are deliveretbuany Material Credit Facility if
such delivery occurs earlier than such requiretvelsf date) after the end of each fiscal year ef@ompany, duplicate copies of

(i) a consolidated balance sheet of the Companytarglibsidiaries as at the end of such year, and

(i) consolidated statements of income, changeshareholders’ equity and cash flows of the Companyits Subsidiaries
for such year,
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setting forth in each case in comparative formfitperes for the previous fiscal year, all in reaalole detail, prepared in accordance
with GAAP, and accompanied by an opinion thereoith@ut a “going concern” or similar qualificatiom exception and without any
qualification or exception as to the scope of thditaon which such opinion is based) of indepengerilic accountants of recognized
national standing, which opinion shall state thathsfinancial statements present fairly, in all enal respects, the financial position
the companies being reported upon and their restitiperations and cash flows and have been preépanformity with GAAP,

and that the examination of such accountants imection with such financial statements has beerenradccordance with generally
accepted auditing standards, and that such awlitdes a reasonable basis for such opinion in itlcemstances, provided that the
delivery within the time period specified abovetled Company’s Form 10-K for such fiscal year (tbgetwith the Company’s annual
report to shareholders, if any, prepared pursuaRile 14a-3 under the Securities Exchange AcB8#] prepared in accordance with
the requirements therefor and filed with the SH@JIbe deemed to satisfy the requirements ofSkistion 7.1(b);

(c) SEC and Other Reports- promptly upon their becoming available, one copyi) each financial statement, report, notice or
proxy statement sent by the Company or any Subgithats public Securities holders generally arthe event the Company is no
longer subject to the reporting requirements umitkeiSecurities Exchange Act of 1934, to its priatipnding banks as a whole
(excluding information sent to such banks in thdirary course of administration of a bank facilgéych as information relating to
pricing and borrowing availability), and (ii) eacdgular or periodic report, each registration stetiet that shall have become effective
(without exhibits except as expressly requestedump Purchaser or holder), and each final prospectd all amendments thereto fi
by the Company or any Subsidiary with the SEC;

(d) Notice of Default or Event of Defawt promptly, and in any event within five Businesay after a Responsible Officer
becoming aware of the existence of any DefaultvarE of Default, a written notice specifying theura and period of existence
thereof and what action the Company is taking oppses to take with respect thereto;

(e) ERISA Matters— promptly, and in any event within five Businesay after a Responsible Officer becoming awarengfcd
the following, a written notice setting forth thatare thereof and the action, if any, that the Camypor an ERISA Affiliate proposes
take with respect thereto:

(i) with respect to any Plan, any reportable evastlefined in section 4043(c) of ERISA and theul&tipns thereunder, fc
which notice thereof has not been waived pursuastith regulations as in effect on the date herzof;

(ii) the taking by the PBGC of steps to institutethe threatening by the PBGC of the institutibnpooceedings under
section 4042 of ERISA for the
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termination of, or the appointment of a trusteadminister, any Plan, or the receipt by the Comparrany ERISA Affiliate of a
notice from a Multiemployer Plan that such actias bheen taken by the PBGC with respect to suchidnuybtloyer Plan; or

(i) any event, transaction or condition that abugsult in the incurrence of any liability by tBempany or any ERISA
Affiliate pursuant to Title | or IV of ERISA or thpenalty or excise tax provisions of the Code ie¢pto employee benefit plans,
or in the imposition of any Lien on any of the rigihproperties or assets of the Company or any ERffiliate pursuant to Title
I or IV of ERISA or such penalty or excise tax pgns, if such liability or Lien, taken togetheitlvany other such liabilities or
Liens then existing, would reasonably be expeatdthi’e a Material Adverse Effect;

() Resignation or Replacement of Auditors — withém Business Days following the date on whichGlenpany’s auditors
resign (or, if later, the date on which the Compeageives written notice thereof) or the Comparmgtsl to change auditors, as the ¢
may be, notification thereof, together with suchmarting information as the Required Holders mayuest; and

(g9) Requested Information- with reasonable promptness, such other datardadhiation relating to the business, operations,
affairs, financial condition, assets or propertiéthe Company or any of its Subsidiaries (inclgglibut without limitation, actual
copies of the Company’s Form 10-Q and Form 10-Kietating to the ability of the Company to perfoitmobligations hereunder and
under the Notes as from time to time may be reddgmaquested by any such holder of a Note.

Section 7.2. Officer’s Certificate. Each set of financial statements delivered tolddr of a Note pursuant to Section 7.1(a) or
Section 7.1(b) shall be accompanied by a certéicdta Senior Financial Officer:

(a) Covenant Compliance- setting forth the information from such financstements that is required in order to establish
whether the Company was in compliance with theirequents of Section 10.6 during the quarterly aruai period covered by the
statements then being furnished, (including wipeet to each such provision that involves mathieadatalculations, the information
from such financial statements that is requiregadorm such calculations) and detailed calculatiofithe maximum or minimum
amount, ratio or percentage, as the case may brajgsible under the terms of such Section, ana#heulation of the amount, ratio or
percentage then in existence. In the event thattdmpany or any Subsidiary has made an electiomefmsure any financial liability
using fair value (which election is being disregatdor purposes of determining compliance with figseement pursuant to
Section 22.2) as to the period covered by any finaehcial statement, such Senior Financial Offiseertificate as to such period shall
include a reconciliation from GAAP with respectsiach election; and
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(b) Event of Default — certifying that such Senknancial Officer has reviewed the relevant termsebf and has made, or
caused to be made, under his or her supervisimyiew of the transactions and conditions of thenBany and its Subsidiaries from
the beginning of the quarterly or annual periodered by the statements then being furnished tddke of the certificate and that st
review shall not have disclosed the existence dwsirch period of any condition or event that cdutts a Default or an Event of
Default or, if any such condition or event existedxists, specifying the nature and period oftexise thereof and what action the
Company shall have taken or proposes to take wihect thereto.

Section 7.3. Visitation. The Company shall permit the representativesaofidnolder of a Note that is an Institutional Irtees

(a) No Default— if no Default or Event of Default then existstla¢ expense of such holder and upon reasonalolenmiice to
the Company, to visit the principal executive doffizf the Company, to discuss the affairs, finamresaccounts of the Company and
its Subsidiaries with the Company’s officers, awitl{ the consent of the Company, which consent mall be unreasonably withheld)

to visit the other offices and properties of the@any and each Subsidiary, all at such reasoniatds during business hours and as
often as may be reasonably requested in writind; an

(b) Default— if a Default or Event of Default then existstla¢ expense of the Company to visit and inspeciodiye offices or
properties of the Company or any Subsidiary, taréra all their respective books of account, recoreigorts and other papers, to
make copies and extracts therefrom, and to digbesisrespective affairs, finances and accounth #ieir respective officers and
independent public accountants (and by this promithe Company authorizes said accountants to shisbe affairs, finances and
accounts of the Company and its Subsidiariesptallich times and as often as may be requested.

Section 7.4. Electronic Delivery, Financial statements, opinions of independertifiget public accountants, other information and
Officer’s Certificates that are required to be deled by the Company pursuant to Sections 7.1§apr((c) and Section 7.2 shall be deemed tc
have been delivered if the Company satisfies arthefollowing requirements with respect thereto:

(i) such financial statements satisfying the regmients of Section 7.1(a) or (b) and related Offic€ertificate satisfying the
requirements of Section 7.2 are delivered to eadtieln of a Note by e-mail;

(i) the Company shall have timely filed such FatQ or Form 10-K, satisfying the requirements eft®n 7.1(a) or
Section 7.1(b), as the case may be, with the SEEDIBAR and shall have made such form and the eel@técer’s Certificate

satisfying the requirements of Section 7.2 avadaii its home page on the internet, which is lataténttp://chrobinson.com as of the
date of this Agreement;
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(iii) such financial statements satisfying the rieginents of Section 7.1(a) or Section 7.1(b) ahated Officer's Certificate(s)
satisfying the requirements of Section 7.2 arelmested by or on behalf of the Company on Intrddsior on any other similar
website to which each holder of Notes has freesmae

(iv) the Company shall have filed any of the itemferred to in Section 7.1(c) with the SEC on EDG#RI shall have made
such items available on its home page on the iate@mnon IntraLinks or on any other similar websdeavhich each holder of Notes
free access;

provided howevetthat in the case of clause (iii), the Company shalle given each holder of a Note prior writteriaetwhich may be by
e-mail or in accordance with Section 18, of sucktipg or filing in connection with each deliveprovided furtherthat upon request of any
holder to receive paper copies of such forms, fir@rstatements and Officer’s Certificates or toeige them by e-mail, the Company will
promptly e-mail them or deliver such paper copéssthe case may be, to such holder.

SECTION 8. PAYMENT AND P REPAYMENT OF THE N OTES.

Section 8.1. Maturity . As provided therein, the entire unpaid principalance of each Note shall be due and payableeoi#turity
Date thereof.

Section 8.2. Optional Prepayments with Make-Whole sount . The Company may, at its option, upon notice asiged below,
prepay at any time all, or from time to time anytpd, the Notes, in an amount not less than 5.0%@aggregate principal amount of the
Notes to be prepaid then outstanding in the casepairtial prepayment, at 100% of the principal antso prepaid, and tt
Make-Whole Amount determined for the prepaymene aéth respect to such principal amount. The Comgpaiti give each holder of Notes
written notice of each optional prepayment under 8ection 8.2 not less than ten days and not thare 60 days prior to the date fixed for
such prepayment unless the Company and the Reddolglgrs agree to another time period pursuanetdi@ 17. Each such notice shall
specify such date (which shall be a Business Dbhg)aggregate principal amount of the Notes of &mfes to be prepaid on such date, the
principal amount of each Note of each Series hglduzh holder to be prepaid (determined in accar@lavith Section 8.3), and the interest to
be paid on the prepayment date with respect to grinhipal amount being prepaid, and shall be ag@oried by a certificate of a Senior
Financial Officer as to the estimated Make-Wholeoamt due with respect to each Series of Notes faréeaid in connection with such
prepayment (calculated as if the date of such eatiere the date of the prepayment), setting férthdietails of such computation. Two
Business Days prior to such prepayment, the Comphaly deliver to each holder of Notes a certiticat a Senior Financial Officer specifying
the calculation of such Make-Whole Amount as ofgpecified prepayment date.

Section 8.3. Allocation of Partial Prepaymentdn the case of each partial prepayment of the Nmtiesuant to Section 8.2 or purchase
pursuant to Section 8.5(b), the principal amourthefNotes to be prepaid shall be allocated ambtj e Notes at the time outstanding in
proportion, as nearly as practicable, to the redp=anpaid principal amounts thereof not theretefcalled for prepayment.
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Section 8.4. Maturity; Surrender, Etc. In the case of each optional prepayment of Notesyaunt to this Section 8, the principal amoun
of each Note to be prepaid shall mature and beahraeand payable on the date fixed for such prepayrtagether with interest on such
principal amount accrued to such date and the egigé Make-Whole Amount, if any. From and aftertsdate, unless the Company shall fail
to pay such principal amount when so due and pay#dgether with the interest and Make-Whataount, if any, as aforesaid, interest on s
principal amount shall cease to accrue. Any Notd paprepaid in full shall be surrendered to trmmpany and cancelled and shall not be
reissued, and no Note shall be issued in lieu pfpmapaid principal amount of any Note.

Section 8.5. Purchase of NotesThe Company will not and will not permit any Afifite to purchase, redeem, prepay or otherwise
acquire, directly or indirectly, any of the outsdarg Notes except (a) upon the payment or prepayofehe Notes in accordance with this
Agreement and the Notes or (b) pursuant to an tdfeurchase made by the Company or an Affiliaterpta to the holders of all Notes at the
time outstanding upon the same terms and condifextept to the extent necessary to reflect diffees in the interest rates and maturities of
the Notes of different Series). Any such offer spabdvide each holder with sufficient informatiaménable it to make an informed decision
with respect to such offer, and shall remain operaf least 15 Business Days. If the holders ofentiban 25% of the principal amount of the
Notes then outstanding accept such offer, the Cagnphall promptly notify the remaining holders ath fact and the expiration date for
acceptance by holders of Notes of such offer dletixtended by the number of days necessary toegiste such remaining holder at least 5
Business Days from its receipt of such notice tept such offer. The Company will promptly candeNates acquired by it or any Affiliate
pursuant to any payment, prepayment or purchaB®Efs pursuant to this Agreement and no Notes reagdued in substitution or exchange
for any such Notes.

Section 8.6. Make-Whole Amount

“Make-Whole Amount” means, with respect to any Note of any Seriespaouat equal to the excess, if any, of the DiscaliMalue
of the Remaining Scheduled Payments with respetiet@alled Principal of such Note over the amadrguch Called Principaprovidedthat
the Make-Whole Amount may in no event be less t#tean. For the purposes of determining the Make-\WHAahount, the following terms ha
the following meanings:

“Called Principal” means, with respect to any Note of any Seriesptimeipal of such Note that is to be prepaid punsua
Section 8.2 or has become or is declared to be diatedy due and payable pursuant to Section 12.fhecontext requires.

“Discounted Value” means, with respect to the Called Principal of Woye of any Series, the amount obtained by dis¢ogratl
Remaining Scheduled Payments with respect to satled_Principal from their respective scheduled dates to the Settlement Date with
respect to such Called Principal, in accordanch adicepted financial practice and at a discouribfgapplied on the same periodic basis as
that on which interest on the Notes of any Sesgsaiable) equal to the Reinvestment Yield witipeesto such Called Principal.
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“Reinvestment Yield” means, with respect to the Called Principal of Woye of any Series, 0.50% over the yield to magunitplied
by the yield(s) reported as of 10:00 a.m. (New YGity time) on the second Business Day precedipdStttlement Date with respect to such
Called Principal, on the display designated as &FR¥1” (or such other display as may replace Page Bn Bloomberg Financial Markets for
the most recently issued actively traded on-thelll1 Treasury securitigsReported”) having a maturity equal to the Remaining Average
Life of such Called Principal as of such Settlenieate. If there are no such U.S. Treasury secariRieported having a maturity equal to such
Remaining Average Life, then such implied yieldraturity will be determined by (a) converting UT3easury bill quotations to bond
equivalent yields in accordance with accepted firedrpractice and (b) interpolating linearly betwebe yields Reported for the applicable
most recently issued actively traded on-the-run. WrBasury securities with the maturities (1) citde and greater than such Remaining
Average Life and (2) closest to and less than Seaining Average Life. The Reinvestment Yield bhalrounded to the number of decimal
places as appears in the interest rate of thecayhdi Note.

If such yields are not Reported or the yields Reggbas of such time are not ascertainable (inctubinway of interpolation), then
“Reinvestment Yield” means, with respect to the Called Principal of doye, 0.50% over the yield to maturity implied imetU.S. Treasury
constant maturity yields reported, for the latest tbr which such yields have been so reported #seosecond Business Day preceding the
Settlement Date with respect to such Called Praicip Federal Reserve Statistical Release H.1arfgrcomparable successor publication) for
the U.S. Treasury constant maturity having a tegoeéto the Remaining Average Life of such Calleh&pal as of such Settlement Date. If
there is no such U.S. Treasury constant maturitynigea term equal to such Remaining Average Lifiehsmplied yield to maturity will be
determined by interpolating linearly between (18 thS. Treasury constant maturity so reported thighterm closest to and greater than such
Remaining Average Life and (2) the U.S. Treasunystant maturity so reported with the term closestrtd less than such Remaining Average
Life. The Reinvestment Yield shall be rounded t® tlumber of decimal places as appears in the siteate of the applicable Note.

“Remaining Average Life” means, with respect to any Called Principal, thalmer of years obtained by dividing (i) such Called
Principal into (ii) the sum of the products obtalri®y multiplying (a) the principal component of BdRemaining Scheduled Payment with
respect to such Called Principal by (b) the nundfegrears, computed on the basis of a 360-day y@aposed of twelve 30-day months and
calculated to two decimal places, that will elapstwveen the Settlement Date with respect to sutledCRrincipal and the scheduled due date
of such Remaining Scheduled Payment.

“Remaining Scheduled Payments’means, with respect to the Called Principal of ldoye of any Series, all payments of such Callec
Principal and interest thereon that would be dter dfie Settlement Date with respect to such Cé&lléacipal if no payment of such Called
Principal were made prior to its scheduled due,gatevidedthat if such Settlement Date is not
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a date on which interest payments are due to be mader the Notes of such Series, then the amduhé mext succeeding scheduled interest
payment will be reduced by the amount of interest@ed to such Settlement Date and required taltegn such Settlement Date pursuant to
Section 8.4 or Section 12.1.

“Settlement Date” means, with respect to the Called Principal of nye of any Series, the date on which such Caltattipal is to
be prepaid pursuant to Section 8.2 or has becorizedarclared to be immediately due and payableuamtsto Section 12.1, as the context
requires.

Section 8.7. Payments Due on Non-Business Daysything in this Agreement or the Notes to the carnyt notwithstanding, (X) subject
to clause (y), any payment of interest on any No&t is due on a date that is not a Business Daly ls& made on the next succeeding Busines
Day without including the additional days elapsedhie computation of the interest payable on swott succeeding Business Day; and (y) any
payment of principal of or Make-Whole Amount on awgte (including principal due on the Maturity Datiesuch Note) that is due on a date
that is not a Business Day shall be made on thesuexeeding Business Day and shall include théiaddl days elapsed in the computatiol
interest payable on such next succeeding Businags D

Section 8.8. Prepayment of Notes upon Change in Ctool .

(a) Notice of Change in ControlThe Company will, within five Business Days aféety Responsible Officer has knowledge of the
occurrence of any Change in Control, give writtetige of such Change in Control to each holder afield. Such notice shall contain and
constitute an offer to prepay Notes as describeiioparagraph (b) of this Section 8.8 and shalidsempanied by the certificate described in
subparagraph (e) of this Section 8.8.

(b) Offer to Prepay Noteg.he offer to prepay Notes contemplated by subpapg(a) of this Section 8.8 shall be an offer &ppy, in
accordance with and subject to this Section 8I8bat not less than all, the Notes held by eadddrq(in this case only, holder " in respect ¢
any Note registered in the name of a nominee fiselosed beneficial owner shall mean such beraftsivner) on a date specified in such ¢
(the* Proposed Prepayment Daté ) which shall be a Business Day. Such date shallobéess than 30 days and not more than 120 ders a
the Change in Control.

(c) Acceptance/Rejectio holder of Notes may accept the offer to prepagenaursuant to this Section 8.8 by causing a naotice
such acceptance to be delivered to the Compankatestthan 15 days after receipt by such holdehefmost recent offer of prepayment. A
failure by a holder of Notes to respond to an dffeprepay made pursuant to this Section 8.8 dleatleemed to constitute a rejection of such
offer by such holder.

(d) PrepaymentPrepayment of the Notes to be prepaid pursuatigdSection 8.8 shall be at 100% of the principabant of such
Notes, together with interest on such Notes acctodide date of prepayment, but without M-Whole Amount or other premium. The
prepayment shall be made on the Proposed Prepayrasst
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(e) Officer’s Certificate. Each offer to prepay the Notes pursuant to thigiSn 8.8 shall be accompanied by a certificateceted
by a Senior Financial Officer of the Company antkddhe date of such offer, specifying: (i) thegtreed Prepayment Date; (ii) that such offel
is made pursuant to this Section 8.8; (iii) thenpipal amount of each Note offered to be prepaitie interest that would be due on each
Note offered to be prepaid, accrued to the PropBsegdayment Date; (v) that the conditions of thasti®n 8.8 have been fulfilled; and (vi)
reasonable detail, the nature and date or propdetiedof the Change in Control.

(f) Certain Definitions. “Change in Control” means (i) the acquisition by any Person, or twmore Persons acting in concert, of
beneficial ownership (within the meaning of Ruleli8of the U.S. Securities and Exchange Commissiater the Securities Exchange Act of
1934) of 30% or more of the outstanding sharesotihyg stock of the Company on a fully diluted basis(ii) within any twelve-month period,
occupation of a majority of the seats (other thacawnt seats) on the board of directors of the Comnpg Persons who were neither
(x) nominated by the board of directors of the Campnor (y) appointed by directors so nominated.

(g) All calculations contemplated in this SectiaB Bwolving the capital stock of any Person shallmade with the assumption that
convertible Securities of such Person then outétgrahd all convertible Securities issuable upandkercise of any warrants, options and
other rights outstanding at such time were condeatesuch time and that all options, warrants amila rights to acquire shares of capital
stock of such Person were exercised at such time.

Section 8.9. Prepayment in Connection with Asset Bpositions.

In the event the Company elects to make a Debtayreent Application pursuant to Section 10.7, then@any shall offer to prepay
each outstanding Note in a principal amount whighaés the Ratable Portion for such Note (whichrodfeall be in writing and shall offer to
make such prepayment on a Business Day which ikegssthan 30 and not more than 60 days afterateeaf the notice of offer (the “
Disposition Prepayment Dat€")), together with accrued interest thereon todhee of such prepayment (but without Make-Whole Arntar
other premium). Each holder of a Note shall natify Company of such holder’s acceptance or rejecticuch offer within 10 Business Days
of receipt thereof by giving notice of such accaptaor rejection to the Comparmprpvided, howevethat any holder of a Note who fails to so
notify the Company within 10 Business Days of rptef the notice of offer of prepayment shall bemed to have rejected such offer. If any
holder of a Note rejects or is deemed to have tejesuch offer of prepayment in accordance withptleeeding sentence, then, for the purp
of determining compliance with Section 10.7(e), @@mpany nevertheless will be deemed to have m&kbaPrepayment Application in an
amount equal to the Ratable Portion for such Nbhe. Company shall prepay on the Disposition PregamgrDate the Ratable Portion of each
Note held by the holders who have accepted suehn mffaccordance with this Section 8.9, togethé wccrued interest thereon to the dat
such prepayment (but without Make-Whole Amount thieo premium). No Make-Whole Amount shall be pagahlconnection with any Debt
Prepayment Application made with respect to theelldtom the Net Proceeds Amount (or portion thgranéing from asset dispositions.
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For purposes of this Section 8. Ratable Portion” for any Note means, with respect to a Debt Prepayt Application, an amount
equal to the product of (x) the Net Proceeds Amdmeitig so applied to the payment of Senior Indei#ed multiplied by (y) a fraction the
numerator of which is the outstanding principal amoof such Note and the denominator of which ésaggregate principal amount of Senior
Indebtedness of the Company and its Subsidiarigiesito such prepayment (or a required offer chsorepayment).

Section 8.10. OFAC Sanctions Prepayment

(a) If a Change in OFAC Sanctions should occur,ad consequence of such Change in OFAC Sanctiop$iolder of Notes who is
a U.S. person or a person subject to U.S. jurisgtidas those terms are defined under the appédadl$. Economic Sanctions) (each, an “
Affected Noteholder”) would be in violation of the U.S. Economic Sanos as a consequence of the activities of the Gompr its
Subsidiaries (including, without limitation, theeusf proceeds of the Notes) which were being cotedliprior to the Change in OFAC
Sanctions being continued after such Change in OBAQtions (such event, a®FAC Change Event”), then such Affected Noteholder
may give written notice of such event to the Conypamwhich case the Company shall promptly, andrig event within 10 Business Days,
give written notice of its receipt of such notiead the details thereof) to all other holders ofdsp which notice (the OFAC Change Notice
") shall describe the facts and circumstances ol &Lhange in OFAC Sanctions and OFAC Change Event.

(b) If an OFAC Change Event has occurred, therCiimpany shall within 30 days of the date of suclAOFEhange Notice, make an
offer (the “Company Offer ") to prepay the entire unpaid principal amounNaftes held by each Affected Noteholder (th&ffected Notes
"), together with interest thereon to the prepaynuste selected by the Company with respect to Affelcted Note but without payment of
any Make-Whole Amount with respect thereto, whichpgayment shall be on a date not more than 60 aftststhe date of the Company Offer.
Such Company Offer shall request each Affected haltier to notify the Company in writing by a statiate (the ‘'OFAC Event Response
Date™), which date is not less than 30 days after siitacted Noteholdes receipt of the Company Offer, of its acceptanoe@ction of sucl
prepayment offer. If an Affected Noteholder doesmatify the Company as to whether such Affectedelolder accepts or rejects such
Company Offer on or prior to the OFAC Event ResgoDate as provided above, then such holder shalebmed to have rejected such offer.

(c) On the prepayment date specified in the Comaafifigr, the entire unpaid principal amount of thiéeted Notes held by each
Affected Noteholder who has accepted such prepatoféar (in accordance with subparagraph (b)), togewith interest thereon to the
prepayment date with respect to each such Affedtae but without payment of any Make-Whole Amouiithwespect thereto shall become
due and payable by the Company.
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(d) Notwithstanding anything to the contrary conéal in this Section 8.10, if any Affected Noteholteat has given written notice to
the Company of its acceptance of the Company’sgyment offer in accordance with subparagraph @) gives notice to the Company prior
to the relevant prepayment date that it has detethfin its sole discretion) that it requires cégrre from any United States Governmental
Authority in order to receive a prepayment pursuarthis Section 8.10, the principal amount of fifected Noteholder’s Notes, together with
interest accrued thereon to the date of prepayrsbatl become due and payable on the later ofi¢i prepayment date and (ii) the date that i
10 Business Days after such Affected Noteholdeegivritten notice to the Company that it is enditle receive a prepayment pursuant to this
Section 8.10, and in any event, any such delagdonralance with the foregoing clause (ii) shall b@tdeemed to give rise to any Default or
Event of Default.

(e) For purposes of this Agreement, @ifange in OFAC Sanctions’ means (individually or collectively with one orare prior
changes) an amendment to, or change in, any Udhdatc Sanctions after the date of the Closinggroamendment to, or change in, an
official interpretation or application of such UESconomic Sanctions after the date of the Clositgch amendment or change is in force and
continuing.

(f) Notwithstanding anything to the contrary contd in this Section 8.10, if an OFAC Change Eveastdiccurred but the Company
has taken such action(s) in relation to its ag&giso as to remedy any violation of U.S. EconoB&anctions by the Affected Noteholders (such
that the Affected Noteholders shall no longer beiatation of U.S. Economic Sanctions and shallehancurred no material liability, penalties
or expense as a result of such violation) and tm@any has so notified all holders of the Notewiiiting either prior to the date the Company
makes the Company Offer or the date an AffecteceMaltler notifies the Company of its acceptancé@f@ompany Offer, then the Company
shall not be obliged to prepay the Affected Noteeelation to such OFAC Change Event which is mmy&r continuing.

SECTION 9. AFFIRMATIVE C OVENANTS .
The Company covenants that so long as any of thiesNire outstanding:

Section 9.1. Compliance with Laws Without limiting Section 10.4, the Company wéhd will cause each of its Subsidiaries to, compl
with all laws, ordinances or governmental rulesegulations to which each of them is subject, idilg, without limitation, ERISA,
Environmental Laws, the USA PATRIOT Act and theesttaws and regulations that are referred to ini&e®.16, and will obtain and
maintain in effect all licenses, certificates, pespfranchises and other governmental authorinatiwecessary to the ownership of their
respective properties or to the conduct of theipeetive businesses, in each case to the extee¢seay to ensure that non-compliance with
such laws, ordinances or governmental rules orlagigns or failures to obtain or maintain in effeach licenses, certificates, permits,
franchises and other governmental authorizationgdawvoot, individually or in the aggregate, reasdpdie expected to have a Material Adve
Effect.

Section 9.2. Insurance The Company will, and will cause each of its Sdiasies to, maintain, with financially sound areputable
insurers, insurance with respect to their respegtioperties and businesses against such caswaltiesontingencies, of such types, on such
terms and in such amounts (including deductiblesnsurance and self-insurance, if adequate resareemaintained with respect thereto) ¢
customary in the case of entities of establishpdtetions engaged in the same or a similar busieredsimilarly situated.
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Section 9.3. Maintenance of PropertiesThe Company will, and will cause each of its Sdibsies to, maintain and keep, or cause to be
maintained and kept, their respective propertiegoiod repair, working order and condition (othertlordinary wear and tear), so that the
business carried on in connection therewith magrbperly conducted at all timgsrovidedthat this Section shall not prevent the Company ol
any Subsidiary from discontinuing the operation tr@imaintenance of any of its properties if suislkk@htinuance is desirable in the conduc
its business and the Company has concluded thatdsicontinuance would not, individually or in thggregate, reasonably be expected to
have a Material Adverse Effect.

Section 9.4. Payment of TaxesThe Company will, and will cause each of its Sdibsies to, file all income tax or similar tax vebs
required to be filed in any jurisdiction and to mayd discharge all taxes shown to be due and payaibsuch returns and all other taxes,
assessments, governmental charges, or levies gaygalany of them, to the extent the same have bechua and payable and before they hav
become delinquenprovidedthat neither the Company nor any Subsidiary negdapst such tax, assessment, charge or levy ifi¢amount,
applicability or validity thereof is contested hetCompany or such Subsidiary on a timely basgood faith and in appropriate proceedings,
and the Company or a Subsidiary has establisheglatkereserves therefor in accordance with GAAEherbooks of the Company or such
Subsidiary or (ii) the nonpayment of all such tax@ssessments, charges and levies would not, thdilly or in the aggregate, reasonably be
expected to have a Material Adverse Effect.

Section 9.5. Corporate Existence, EtcSubject to Section 10.2, the Company will atiadles preserve and keep its corporate exister
full force and effect. Subject to Sections 10.2 48d7, the Company will at all times preserve aedkin full force and effect the corporate
existence of each of its Subsidiaries (unless nieirgfe the Company or a Wholly-Owned Subsidiary) afi rights and franchises of the
Company and its Subsidiaries unless, in the goitld fiadgment of the Company, the termination ofailure to preserve and keep in full force
and effect such corporate existence, right or fisgcwould not, individually or in the aggregatayé a Material Adverse Effect.

Section 9.6. Books and RecordsThe Company will, and will cause each of its Sdiasies to, maintain proper books of record and
account in conformity with GAAP and all applicabéziuirements of any Governmental Authority haviegdl or regulatory jurisdiction over
the Company or such Subsidiary, as the case mayheeCompany will, and will cause each of its Sdiasies to, keep books, records and
accounts which, in reasonable detail, accuratdlgateall transactions and dispositions of asset® Company and its Subsidiaries have
devised a system of internal accounting contrdiicsent to provide reasonable assurances that teepective books, records, and accounts
accurately reflect all transactions and dispos#iohassets and the Company will, and will caush e its Subsidiaries to, continue to main
such system.
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Section 9.7 Subsidiary GuarantorsThe Company will cause each of its Subsidiariesgharantees or otherwise becomes liable at any
time, whether as a borrower or an additional oboo-oweror otherwise, for or in respect of any Indebtednaster the Material Credit Facili
to concurrently therewith:

(a) enter into an agreement (substantially in tiehfof Schedule 1(d) attached hereto) providinglierguaranty by such
Subsidiary, on a joint and several basis with #ieo such Subsidiaries, of (i) the prompt paymearitil when due of all amounts
payable by the Company pursuant to the Notes (venétin principal, interest, Make-Whole Amount ohetwise) and this Agreement,
including, without limitation, all indemnities, fe@nd expenses payable by the Company thereundéii)athe prompt, full and
faithful performance, observance and dischargdbyCtompany of each and every covenant, agreenmafgrtaking and provision
required pursuant to the Notes or this Agreemebgtperformed, observed or discharged by it absidiary Guaranty ” ); and

(b) deliver the following to each of holder of atdp
(i) an executed counterpart of such Subsidiary &utsr

(ii) a certificate signed by an authorized respblesofficer of such Subsidiary containing repreaéohs and warranties on
behalf of such Subsidiary to the same effect aselwontained in Section 1 of the Subsidiary Gugratibched hereto as
Schedule 1(d);

(i) all documents as may be reasonably requdsyettie Required Holders to evidence the due orgdiniz, continuing
existence and good standing of such Subsidianttadue authorization by all requisite action om plart of such Subsidiary of
the execution and delivery of such Subsidiary Guigrand the performance by such Subsidiary ofbtgyations thereunder; and

(iv) an opinion of counsel reasonably satisfactorthe Required Holders covering such mattersinglab such Subsidiary
and such Subsidiary Guaranty as the Required Holtay reasonably request.

(c) Subject to the requirements of Section 9.7(ethe event that a Subsidiary Guarantor is noéorgborrower, co-obligor or
guarantor or jointly liable under the Material Citdehcility, at the election of the Company andvmjtten notice to each holder of
Notes, any such Subsidiary Guarantor may be digeldairom all of its obligations and liabilities wrdts Subsidiary Guaranty and
shall be automatically released from its obligagitimereunder without the need for the executiotetivery of any other document by
the holders or any other Perspngvided, in each case, that (i) after giving effect tolsuelease no Default or Event of Default shall
have occurred and be continuing, (i) no amoutiién due and payable under such Subsidiary Guar@ijtgach holder of Notes
shall have received a certificate of a Respongifffecer to the foregoing effect and setting forttie information (including reasonably

detailed
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computations) reasonably required to establish dieme with the foregoing requirements and (ivjite extent that any fee is paid to
lenders under the Material Credit Facility in coctiten with such Subsidiary Guarantor no longer geirborrower, co-obligor or
guarantor, an equivalent fee (based upon the matmitf the outstanding Notes compared to the magmiof such Material Credit
Facility) is paid ratably to the holders of the Bebased on the outstanding principal amount thereo

SECTION 10. NEGATIVE C OVENANTS .
The Company covenants that so long as any of thiesNire outstanding:

Section 10.1. Transactions with Affiliates The Company will not and will not permit any Sidaligry to enter into directly or indirectly
any Material transaction or Material group of rethtransactions (including without limitation therphase, lease, sale or exchange of prop
of any kind or the rendering of any service) witly &ffiliate (other than the Company or another Sidlary), except pursuant to the reason
requirements of the Company’s or such Subsididsysiness and upon fair and reasonable terms néalessable to the Company or such
Subsidiary than would be obtainable in a comparabt@s-length transaction with a Person not anliatg.

Section 10.2. Merger, Consolidation, Etc The Company will not consolidate with or mergéhnany other Person or convey, transfer o
lease all or substantially all of its assets ifingle transaction or series of transactions toR@sson unless:

(a) the successor formed by such consolidatiohestirvivor of such merger or the Person that aeguliy conveyance, transfer
or lease all or substantially all of the assetthefCompany as an entirety, as the case may bebshasolvent corporation or limited
liability company organized and existing under ldngs of the United States or any state thereofyding the District of Columbia),
and, if the Company is not such corporation ortiailiability company, such corporation or limitéability company shall have
executed and delivered to each holder of any Ntgessumption of the due and punctual performanckeobservance of each
covenant and condition of this Agreement and thteslo

(b) each Subsidiary Guarantor under any Subsidiargranty that is outstanding at the time such &etien or each transaction
in such a series of transactions occurs reaffitmebligations under such Subsidiary Guaranty iitigr at such time pursuant to
documentation that is reasonably acceptable tRéwpired Holders; and

(c) immediately before and immediately after givaffect to such transaction or each transactianinsuch series of
transactions, no Default or Event of Default shalVe occurred and be continuing.
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Section 10.3. Line of BusinessThe Company will not and will not permit any Sigligry to engage in any business if, as a redhast, t
general nature of the business in which the Compayits Subsidiaries, taken as a whole, would beangaged would be substantially
changed from the general nature of the businesfich the Company and its Subsidiaries, takenwakae, are engaged on the date of this
Agreement as described in the Company’s Annual RepoForm 10-K for the year ended December 312201

Section 10.4. Terrorism Sanctions RegulationsThe Company will not and will not permit any Canited Entity (a) to become
(including by virtue of being owned or controlleg & Blocked Person), own or control a Blocked Pei@oany Person that is the target of
sanctions imposed by the United Nations or by thepgean Union, or (b) directly or indirectly to lea&ny investment in or engage in any
dealing or transaction (including, without limitai, any investment, dealing or transaction invajvime proceeds of the Notes) with any Pe
if such investment, dealing or transaction (i) wbchuse any holder to be in violation of any amtile Anti-Money Laundering Laws, U.S.
Economic Sanctions and Anti-Corruption Laws, drifiprohibited by or subject to sanctions undsr Ers. Economic Sanctions, or (c) to
engage, nor shall any Affiliate of either engageamy activity that could subject such Person grtesider to sanctions under CISADA or any
similar law or regulation with respect to Iran olyaother country that is subject to U.S. Econonao@ions.

In the event of any breach of this Section 10.4 tésults solely from a Change in OFAC Sanctiorgssuth Change in OFAC
Sanctions causes the occurrence of an OFAC Chavayd,Ehe relevant holders of Notes shall have dmige rights and remedies set forth in
Section 8.10. In the event of any other breackisf$ection 10.4, the holders of Notes shall héivéghits and remedies that may be available
to such holders under this Agreement as a resgiici breach, including under Section 12.

Section 10.5. Liens The Company will not, nor will it permit any Sudhisry to, create, incur, or suffer to exist angiiin, of or on the
Property of the Company or any of its Subsidiaresept:

(a) Liens for Taxes, assessments or governmeraadjehl or levies on its Property if the same shalabthe time be delinquent
or thereafter can be paid without penalty, or @i@dp contested in good faith and by appropriategedings and for which adequate
reserves in accordance with GAAP shall have beeasige on its books;

(b) Liens imposed by law, such as carriers’, wansieonen’s and mechanics’ liens and other similaslarising in the ordinary
course of business which secure payment of obtigathot more than 60 days past due or which arglueintested in good faith by
appropriate proceedings and for which adequatevesén accordance with GAAP shall have been sdeam its books;

(c) Liens arising out of pledges or deposits underker's compensation laws, unemployment insuraaltbage pensions, or
other social security or retirement benefits, amikir legislation;
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(d) utility easements, building restrictions andlsother encumbrances or charges against real pycgeeare of a nature
generally existing with respect to properties sfrailar character and which do not in any matesiay affect the marketability of the
same or interfere with the use thereof in the assrof the Company or its Subsidiaries;

(e) Liens arising solely by virtue of any statutorycommon law provision relating to bankers’ lienghts of set-off or similar
rights and remedies as to deposit accounts, sesuaitcounts or other funds maintained with a toediepository institution; provided
that (i) such account is not a dedicated cashtesihaccount and is not subject to restrictionrsjaccess by the Company or a
Subsidiary in excess of those set forth by regutatipromulgated by the Board of Governors of thdeFa Reserve, and (ii) such
account is not intended by the Company or any $lidryito provide collateral to the depository ihgibn;

(f) Liens existing on the date hereof and describesichedule 5.15;

(g) Liens on Property acquired after the Closprgyvidedthat such Liens extend only to the Property so iseduand were not
created in contemplation of such acquisition;

(h) Liens to secure the performance of bids, tesydamtracts (other than for the payment of Inddiitss), leases, statutory
obligations, liability to insurance carriers, syret appeal bonds, performance bonds or other atddigs of a like nature (including
Liens to secure letters of credit issued to asgayenent of such obligations);

(i) Liens consisting of licenses or leases permitig Section 10.7(d);

() any Lien renewing, extending or refunding angn_permitted by Section 10.5(g), provided thattfe principal amount of
Indebtedness secured by such Lien immediately prisuch extension, renewal or refunding is notaased or the maturity thereof
reduced, (y) such Lien is not extended to any gpheperty, and (z) immediately after such extensienewal or refunding no Default
or Event of Default would exist; and

(k) other Liens securing Indebtedness or otheiliies or obligations of the Company or any Sultesig; provided that the
aggregate principal amount of Indebtedness or didigilities or obligations at any time outstandserured by Liens described in this
Section 10.5(k) at any time does not exceed 10%ooisolidated Total Assets; and provided furthet tledwithstanding the foregoin
the Company shall not, and shall not permit anigsoSubsidiaries to, secure pursuant to this Sedt5(k) any Indebtedness
outstanding under or pursuant to the Material Grédcility unless and until the Notes (and any gaar delivered in connection
therewith) shall concurrently be secured equally mtably with such Indebtedness pursuant to doaotatien reasonably acceptable
the Required Holders in substance and in formuitialg, without limitation, an intercreditor agreamhand opinions of counsel to the
Company and/or any such Subsidiary, as the casebmdyom counsel that is reasonably acceptaktleetd®Required Holders.
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Section 10.6. Financial Covenants

(a) Leverage Ratio.The Company will not permit the ratio, determinadé&the end of each of its fiscal quarters, oS@nsolidated
Funded Indebtedness to (ii) Consolidated Total aipation to be greater than 0.65 to 1.00.

(b) Interest Coverage Ratio.The Company will not permit the ratio, determinacdéthe end of each of its fiscal quarters for the
twelve-month period then ending, of (i) ConsolidbEBIT to (ii) Consolidated Interest Expense tddss than 2.00 to 1.00.

(c) Priority Debt Ratio. The Company will not permit, as of the end of eaths fiscal quarters, Consolidated Priority Débexceed
15% of Consolidated Total Assets.

Section 10.7. Sale of Assetd’The Company will not, nor will it permit any Suthisiry to, lease, sell or otherwise dispose ofsets to
any other Person, except:

(a) sales of inventory, or used, worn-out or suls@quipment, all in the ordinary course of business

(b) the sale of equipment to the extent that suglhipenent is exchanged for credit against the pgelpaice of similar
replacement equipment, or the proceeds of suctasalapplied with reasonable promptness to thehpseeprice of such replacement
equipment;

(c) Sales of property (i) between Credit Partigspétween Subsidiaries that are not Credit Psytd (iii) by a Subsidiary that
is not a Credit Party to a Credit Party;

(d) the licensing of rights to use intellectual peaty in the ordinary course of business or inegtent of any litigation or claims
in respect of intellectual property and the leasihgeal property or equipment in the ordinary s@uof business or as part of or
incidental to the provision of transitional sengde a purchaser of Assets in connection with padition of such Assets permitted by
this Agreement; and

(e) any lease, sale or other disposition of itsefsthat, together with all other Property of tterpany and its Subsidiaries
previously leased, sold or disposed of pursuatttitoclause (e) during the four quarter period rgdiith the quarter in which such
lease, sale or other disposition occurs, do nostitoibe a Substantial Portion of the Property ef @ompany and its Subsidiaries.

To the extent that the Net Proceeds Amount foramset disposition to a Person (other than an Afffilof the Company or Subsidiary thereof)
is applied to a Debt Prepayment Application or @perty Reinvestment Application within one yeaeafuch asset disposition, then such ass
disposition (or, if less than all such Net Procega®unt is applied as contemplated hereinaboveptbeatapercentage thereof which
corresponds to the Net Proceeds Amount so appbed),for the purpose of determining compliancehvatibsection (e) of this Section 10.7 as
of any date, shall be deemed not to be an asgmisiion.
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SECTION 11. EVENTS OF D EFAULT .
An “Event of Default” shall exist if any of the following conditions ovents shall occur and be continuing:

(a) the Company defaults in the payment of anygiped or Make-Whole Amount, if any, on any Note whbe same becomes
due and payable, whether at maturity or at a deg¢el for prepayment or by declaration or otherwize;

(b) the Company defaults in the payment of anyr@geon any Note for more than five Business Ddtgs the same becomes
due and payable; or

(c) the Company defaults in the performance ofosngliance with any term contained in Sections 7,1(6.1, 10.2, 10.3, 10.5,
10.6 or 10.7; or

(d) the Company or any Subsidiary Guarantor dedanlthe performance of or compliance with any teontained herein (other
than those referred to in Sections 11(a), (b) aydaf in any Subsidiary Guaranty and such defiauibt remedied within 30 days after
the earlier of (i) a Responsible Officer obtainamgual knowledge of such default and (ii) the Conypeeceiving written notice of sur
default from any holder of a Note (any such writtextice to be identified as a “notice of defaultideto refer specifically to this
Section 11(d)); or

(e) (i) any representation or warranty made iningiby or on behalf of the Company or by any offioEthe Company in this
Agreement or any writing furnished in connectiorthathe transactions contemplated hereby proveave heen false or incorrect in
any material respect on the date as of which mad@) any representation or warranty made in wgtby or on behalf of any
Subsidiary Guarantor or by any officer of such Sdiasy Guarantor in any Subsidiary Guaranty or amiing furnished in connection
with such Subsidiary Guaranty proves to have bakse for incorrect in any material respect on the da of which made; or

(f (i) the Company or any Significant Subsidiasyin default (as principal or as guarantor or otheety) in the payment of any
principal of or premium or make-whole amount oenetst on any Indebtedness that is outstanding aggregate principal amount of
at least $50,000,000 beyond any period of graceiged with respect thereto, or (ii) the Companyny Significant Subsidiary is in
default in the performance of or compliance witly garm of any evidence of any Indebtedness in @meggate outstanding principal
amount of at least $50,000,000 or of any mortgamgienture or other agreement relating thereto gradiner condition exists, and as a
consequence of such default or condition, suchhtedimess has become or has been declared dueyatdepbefore its stated matur
or before its regularly scheduled dates of paymant;
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(g) the Company or any Significant Subsidiary gipenerally not paying, or admits in writing itgfnility to pay, its debts as they
become due, (ii) files, or consents by answer bemtise to the filing against it of, a petition falief or reorganization or arrangement
or any other petition in bankruptcy, for liquidatior to take advantage of any bankruptcy, insolyereorganization, moratorium or
other similar law of any jurisdiction, (iii) makes assignment for the benefit of its creditors) ¢ensents to the appointment of a
custodian, receiver, trustee or other officer wgithilar powers with respect to it or with respecany substantial part of its property,
(v) is adjudicated as insolvent or to be liquidatd(vi) takes corporate action for the purposarf of the foregoing; or

(h) a court or other Governmental Authority of catemt jurisdiction enters an order appointing, aithconsent by the
Company or any of its Significant Subsidiariesuatodian, receiver, trustee or other officer withilr powers with respect to it or
with respect to any substantial part of its propest constituting an order for relief or approviagetition for relief or reorganization
or any other petition in bankruptcy or for liquittat or to take advantage of any bankruptcy or weaty law of any jurisdiction, or
ordering the dissolution, winding-up or liquidatiohthe Company or any of its Significant Subsidigy or any such petition shall be
filed against the Company or any of its Signific&utsidiaries and such petition shall not be disedswvithin 60 days; or

(i) one or more final judgments or orders for tlgment of money aggregating in excess of $50,000,@@luding, without
limitation, any such final order enforcing a bingliarbitration decision, are rendered against omaae of the Company and its
Significant Subsidiaries and which judgments are wihin 60 days after entry thereof, bonded, désged or stayed pending appeal,
or are not discharged within 60 days after theratioin of such stay; or

(i) if (i) any Plan shall fail to satisfy the minimn funding standards of ERISA or the Code for alay year or part thereof or a
waiver of such standards or extension of any amatrtin period is sought or granted under sectiéhafthe Code, (ii) a notice of
intent to terminate any Plan shall have been ogdasonably expected to be filed with the PBGC erRBGC shall have instituted
proceedings under ERISA section 4042 to terminagpoint a trustee to administer any Plan or B&@ shall have notified the
Company or any ERISA Affiliate that a Plan may heeoa subject of any such proceedings, (iii) theeggte “amount of unfunded
benefit liabilities” (within the meaning of secti@d®01(a)(18) of ERISA) under all Plans, determiiredccordance with Title IV of
ERISA, shall exceed an amount that could reasortablyxpected to have a Material Adverse Effec),tie Company or any ERISA
Affiliate shall have incurred or is reasonably esteel to incur any liability pursuant to Title | Bf of ERISA or the penalty or excise
tax provisions of the Code relating to employeedfitplans, (v) the Company or any ERISA Affiliatéthdraws from any
Multiemployer Plan, or (vi) the Company or any Sdizy establishes or amends any employee welfanefit plan that provides
post-employment welfare benefits in a manner thaild/increase the liability of the Company or ampSdiary thereunder; and any
such event or events described in clauses (i) girgu) above, either individually or together wihy other such event or events,
would reasonably be expected to have a Materiakfgh/Effect. As used in this Section 11(j), thenet employee benefit plari’ and
“ employee welfare benefit plari shall have the respective meanings assigneddio tarms in section 3 of ERISA; or
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(k) any Subsidiary Guaranty shall cease to belirfdtce and effect, any Subsidiary Guarantor of Berson acting on behalf of
any Subsidiary Guarantor shall contest in any matheevalidity, binding nature or enforceability ariy Subsidiary Guaranty, or the
obligations of any Subsidiary Guarantor under anlgs®liary Guaranty are not or cease to be leghd,u@nding and enforceable in
accordance with the terms of such Subsidiary Gigran

SECTION 12. REMEDIES ON D EFAULT , E TC.

Section 12.1. Acceleration (a) If an Event of Default with respect to thenGmany described in Section 11(g) or (h) (other thafEvent
of Default described in clause (i) of Section 11dg¥escribed in clause (vi) of Section 11(g) byué of the fact that such clause encompasse
clause (i) of Section 11(g)) has occurred, allNlwtes then outstanding shall automatically becanmaédiately due and payable.

(b) If any other Event of Default has occurred &ndontinuing, the Required Holders may at any tanis or their option, by notice
notices to the Company, declare all the Notes thestanding to be immediately due and payable.

(c) If any Event of Default described in Sectior{d)lor (b) has occurred and is continuing, any &otit holders of Notes at the time
outstanding affected by such Event of Default magrg time, at its or their option, by notice otines to the Company, declare all the Notes
held by it or them to be immediately due and pagabl

Upon any Notes becoming due and payable undeS#tdton 12.1, whether automatically or by declargtsuch Notes will forthwith
mature and the entire unpaid principal amount ohsuotes, plus (x) all accrued and unpaid intetesteon (including, but not limited to,
interest accrued thereon at the Default Rate) gnthé Make-Whole Amount determined in respectunfhsprincipal amount (to the full extent
permitted by applicable law), shall all be immediptdue and payable, in each and every case wigiresentment, demand, protest or further
notice, all of which are hereby waived. The Compacknowledges, and the parties hereto agree, dlshttelder of a Note has the right to
maintain its investment in the Notes free from gapant by the Company (except as herein specifigatbyided for) and that the provision for
payment of a Make-Whole Amount by the Company adkient that the Notes are prepaid or are accetkeat a result of an Event of Default,
is intended to provide compensation for the depioweof such right under such circumstances.

Section 12.2. Other Remedieslf any Default or Event of Default has occurredidas continuing, and irrespective of whether arogds
have become or have been declared immediatelyrmtlipayable under Section 12.1, the holder of any ldbthe time outstanding may
proceed to protect and enforce the rights of switieén by an action at law, suit in equity or othppropriate proceeding, whether for the
specific performance of any agreement containedih@r in any Note or Subsidiary Guaranty, or forigunction against a violation of any of
the terms hereof or thereof, or in aid of the eiserof any power granted hereby or thereby or ydaotherwise.
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Section 12.3. RescissionAt any time after any Notes have been declaredaha payable pursuant to Section 12.1(b) orl{e)Require:
Holders in principal amount of the Notes then artding, by written notice to the Company, may medend annul any such declaration an
consequences if (a) the Company has paid all oeardarest on the Notes, all principal of and M&khele Amount, if any, on any Notes that
are due and payable and are unpaid other thanalspmeof such declaration, and all interest on sweldue principal and
Make-Whole Amount, if any, and (to the extent peted by applicable law) any overdue interest ipees of the Notes, at the Default Rate,
(b) neither the Company nor any other Person $iaa# paid any amounts which have become due dnjalgason of such declaration, (c) all
Events of Default and Defaults, other than non-payhof amounts that have become due solely by neafssuch declaration, have been curec
or have been waived pursuant to Section 17, andddi)Jdgment or decree has been entered for thagratyof any monies due pursuant hereto
or to the Notes. No rescission and annulment utideiSection 12.3 will extend to or affect any sdpgent Event of Default or Default or
impair any right consequent thereon.

Section 12.4. No Waivers or Election of Remediesxfenses, Etc No course of dealing and no delay on the paaingfholder of any
Note in exercising any right, power or remedy sbakrate as a waiver thereof or otherwise prejuslich holde's rights, powers or remedies.
No right, power or remedy conferred by this Agreamany Subsidiary Guaranty or any Note upon angidrdhereof shall be exclusive of a
other right, power or remedy referred to hereitherein or now or hereafter available at law, inigg by statute or otherwise. Without limiti
the obligations of the Company under Section 1&Gbmpany will pay to the holder of each Note omaled such further amount as shall be
sufficient to cover all costs and expenses of sugter incurred in any enforcement or collectiodemnthis Section 12, including, without
limitation, reasonable attorneys’ fees, expensesdisbursements.

SECTION 13. REGISTRATION ; E XCHANGE ; S UBSTITUTION OF N OTES.

Section 13.1. Registration of NotesThe Company shall keep at its principal executiffiee a register for the registration and
registration of transfers of Notes. The name arttes$ of each holder of one or more Notes, eaobferathereof and the name and address o
each transferee of one or more Notes shall betezgisin such register. If any holder of one or endotes is a nominee, then (a) the name an
address of the beneficial owner of such Note oeBlghall also be registered in such register asvaier and holder thereof and (b) at any sucl
beneficial owner’s option, either such beneficiaher or its nominee may execute any amendment,evaivconsent pursuant to this
Agreement. Prior to due presentment for registnatibtransfer, the Person(s) in whose name any(sloshall be registered shall be deemed
and treated as the owner and holder thereof fgquaoses hereof, and the Company shall not betaffdy any notice or knowledge to the
contrary. The Company shall give to any holder dfoge that is an Institutional Investor promptlyomprequest therefor, a complete and correc
copy of the names and addresses of all registerigets of Notes.
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Section 13.2. Transfer and Exchange of NotesJpon surrender of any Note to the Company aatdress and to the attention of the
designated officer (all as specified in Sectioni®(for registration of transfer or exchange dain the case of a surrender for registration of
transfer accompanied by a written instrument afgfer duly executed by the registered holder ohddite or such holder’s attorney duly
authorized in writing and accompanied by the reféveame, address and other information for notidesach transferee of such Note or part
thereof), within ten Business Days thereafter,Goenpany shall execute and deliver, at the Compaeypense (except as provided below),
or more new Notes (as requested by the holderdfjeséthe same Series in exchange therefor, iaggregate principal amount equal to the
unpaid principal amount of the surrendered NotehEsauch new Note shall be payable to such Perseucksholder may request and shall be
substantially in the form of Schedule 1(a) or 143 applicable. Each such new Note shall be daigdear interest from the date to which
interest shall have been paid on the surrenderéel dialated the date of the surrendered Note ift@oest shall have been paid thereon. The
Company may require payment of a sum sufficiemioieer any stamp tax or governmental charge imposegspect of any such transfer of
Notes. Notes shall not be transferred in denormonatof less tha$1,000,00Q provided that if necessary to enable the redistraf transfer
by a holder of its entire holding of Notes, one &lotay be in a denomination of less ti¥4n000,00Q Any transferee, by its acceptance of a
Note registered in its name (or the name of itsiner), shall be deemed to have made the repremensat forth in Section 6..

Section 13.3. Replacement of NotedJpon receipt by the Company at the address atitetattention of the designated officer (all as
specified in Section 18(iii)) of evidence reasogaatisfactory to it of the ownership of and thsslatheft, destruction or mutilation of any Note
(which evidence shall be, in the case of an In#bital Investor, notice from such Institutional &stor of such ownership and such loss, theft,
destruction or mutilation), and

(a) in the case of loss, theft or destructionnaiemnity reasonably satisfactory to it (provideatifithe holder of such Note is,
is a nominee for, an original Purchaser or andtioddter of a Note with a minimum net worth of atde$100,000,000 or a Qualified
Institutional Buyer, such Person’s own unsecureéagent of indemnity shall be deemed to be satisf@g or

(b) in the case of mutilation, upon surrender aatcellation thereof,
within ten Business Days thereafter, the Compaiitg @wn expense shall execute and deliver, intleweof, a new Note of the same Series,

dated and bearing interest from the date to whitdrést shall have been paid on such lost, stdkstroyed or mutilated Note or dated the date
of such lost, stolen, destroyed or mutilated Nbtwiinterest shall have been paid thereon.

SECTION 14. PAYMENTS ON N OTES.

Section 14.1. Place of PaymentSubject to Section 14.2, payments of principaakBtWhole Amount, if any, and interest becoming du
and payable on the Notes shall be made in New Weky York at the principal office of JPMorgan Ch&smnk, N.A. in such jurisdiction. The
Company may at any time, by notice to each holfleriote, change the place of payment of the Netdsng as such place of payment shall
be either the principal office of the Company ielsjurisdiction or the principal office of a banktoust company in such jurisdiction.
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Section 14.2. Home Office PaymentSo long as any Purchaser or its nominee shalidaolder of any Note, and notwithstanding
anything contained in Section 14.1 or in such Notthe contrary, the Company will pay all sums lmeitey due on such Note for principal,
Make-Whole Amount, if any, interest and all otheraunts becoming due hereunder by the method ahe @iddress specified for such
purpose below such Purchaser’'s name in ScheduetB; such other method or at such other addressasPurchaser shall have from time tc
time specified to the Company in writing for sualrgiose, without the presentation or surrender offi $iote or the making of any notation
thereon, except that upon written request of thea@my made concurrently with or reasonably promatigr payment or prepayment in full of
any Note, such Purchaser shall surrender suchfidotancellation, reasonably promptly after anytstexjuest, to the Company at its principal
executive office or at the place of payment moseéndly designated by the Company pursuant to Sed#dol. Prior to any sale or other
disposition of any Note held by a Purchaser ondtsinee, such Purchaser will, at its election,egitmdorse thereon the amount of principal
paid thereon and the last date to which interestiesn paid thereon or surrender such Note to ohep@ny in exchange for a new Note or
Notes of the same Series pursuant to Section TB&2Company will afford the benefits of this Sentibt.2 to any Institutional Investor thal
the direct or indirect transferee of any Note pasgd by a Purchaser under this Agreement anddkanhde the same agreement relating to
such Note as the Purchasers have made in thi©8deti2.

SECTION 15. EXPENSES, ETC.

Section 15.1. Transaction ExpensedVhether or not the transactions contemplated heaebgonsummated, the Company will pay all
costs and expenses (including reasonable attorfegs’of a special counsel and, if reasonably reduiy the Required Holders, local or other
counsel) incurred by the Purchasers and each bitder of a Note in connection with such transanxgtiand in connection with any
amendments, waivers or consents under or in regpétis Agreement, any Subsidiary Guaranty orMlo¢ées (whether or not such amendment
waiver or consent becomes effective), includinghwit limitation: (a) the costs and expenses iremim enforcing or defending (or
determining whether or how to enforce or defend) ights under this Agreement, any Subsidiary Guigrar the Notes or in responding to
any subpoena or other legal process or informadstigative demand issued in connection with thise&gent, any Subsidiary Guaranty or the
Notes, or by reason of being a holder of any Ngiethe costs and expenses, including financiaisaals' fees, incurred in connection with the
insolvency or bankruptcy of the Company or any &lig/ or in connection with any work-out or restturing of the transactions
contemplated hereby and by the Notes and any Sabsi@uaranty and (c) the costs and expenses idimrconnection with the initial filing
of this Agreement and all related documents arahiéfel information with the SVQurovidedthat such costs and expenses under this clause
shall not exceed $3,500. The Company will pay, waitilsave each Purchaser and each other holdeNafta harmless from, (i) all claims in
respect of any fees, costs or expenses, if any,oiders and finders (other than those, if any,methby a Purchaser or other holder in
connection with its purchase of the Notes) andafiy and all wire transfer fees that any bank dedfuiom any payment under such Note to
such holder or otherwise charges to a holder obt Mith respect to a payment under such Note.
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Section 15.2. Survival The obligations of the Company under this Sectidnvil survive the payment or transfer of any Ndtes
enforcement, amendment or waiver of any provisiothis Agreement, any Subsidiary Guaranty or théeloand the termination of this
Agreement.

SECTION 16. SURVIVAL OF R EPRESENTATIONS AND W ARRANTIES ; E NTIRE A GREEMENT .

All representations and warranties contained hesleall survive the execution and delivery of thigr|dgement and the Notes, the
purchase or transfer by any Purchaser of any Nop@mion thereof or interest therein and the paynedé any Note, and may be relied upon by
any subsequent holder of a Note, regardless ofrarggtigation made at any time by or on behalfuzhsPurchaser or any other holder of a
Note. All statements contained in any certificat®@ther instrument delivered by or on behalf of @@mpany pursuant to this Agreement s
be deemed representations and warranties of thep@woyrunder this Agreement. Subject to the precestimgence, this Agreement, the Notes
and any Subsidiary Guaranties embody the entireeagent and understanding between each Purchasthrea@dmpany and supersede all
prior agreements and understandings relating teubgct matter hereof.

SECTION 17. AMENDMENT AND W AIVER .

Section 17.1. RequirementsThis Agreement and the Notes may be amended, anabifervance of any term hereof or of the Notes
be waived (either retroactively or prospectivety)ly with the written consent of the Company arel Required Holders, except that:

(a) no amendment or waiver of any of Sections B, 2, 5, 6 or 21 hereof, or any defined term {&s used therein), will be
effective as to any Purchaser unless consenteyl sadh Purchaser in writing; and

(b) no amendment or waiver may, without the writtensent of each Purchaser and the holder of eatdhat the time
outstanding, (i) subject to Section 12 relatingtoeleration or rescission, change the amountra ¢f any prepayment or payment of
principal of, or reduce the rate or change the tfneayment or method of computation of (x) int¢éi@s the Notes or (y) the
Make-Whole Amount, (ii) change the percentage efghincipal amount of the Notes the holders of Wlice required to consent to
any amendment or waiver, or (iii) amend any of Bast8 (except as set forth in the second senteihBection 8.2 and Section 17.1
(c), 11(a), 11(b), 12, 17 or 20.
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Section 17.2. Solicitation of Holders of Notes

(a) Solicitation. The Company will provide each holder of a Notéwsiufficient information, sufficiently far in admae of the date a
decision is required, to enable such holder to naakimformed and considered decision with respeany proposed amendment, waiver or
consent in respect of any of the provisions heoeaff the Notes or any Subsidiary Guaranty. The @amy will deliver executed or true and
correct copies of each amendment, waiver or coreféatted pursuant to this Section 17 or any Sudsidsuaranty to each holder of a Note
promptly following the date on which it is executmad delivered by, or receives the consent or agbwaf, the requisite holders of Notes.

(b) PaymentThe Company will not directly or indirectly pay cause to be paid any remuneration, whether by Wwaypplemental or
additional interest, fee or otherwise, or grant sagurity or provide other credit support, to anider of a Note as consideration for or as an
inducement to the entering into by such holdemgfwaiver or amendment of any of the terms andipions hereof or of any Subsidiary
Guaranty or any Note unless such remunerationriswroently paid, or security is concurrently grahte other credit support concurrently
provided, on the same terms, ratably to each haflaNote even if such holder did not consenuithsvaiver or amendment.

(c) Consent in Contemplation of Transfekny consent given pursuant to this Section 1@y Subsidiary Guaranty by a holder of a
Note that has transferred or has agreed to traitsfiiote to the Company, any Subsidiary or anyliéfe of the Company in connection w
such consent shall be void and of no force or e&cept solely as to such holder, and any amenténediected or waivers granted or to be
effected or granted that would not have been ordvoat be so effected or granted but for such con@nd the consents of all other holders o
Notes that were acquired under the same or siciladitions) shall be void and of no force or effextept solely as to such hold

Section 17.3. Binding Effect, etc Any amendment or waiver consented to as provideédinSection 17 or any Subsidiary Guaranty
applies equally to all holders of Notes and is bigdupon them and upon each future holder of anteMad upon the Company without regard
to whether such Note has been marked to indicate amendment or waiver. No such amendment or waiileextend to or affect any
obligation, covenant, agreement, Default or Evémefault not expressly amended or waived or impay right consequent thereon. No
course of dealing between the Company and any hofdee Note and no delay in exercising any riglgeshinder or under any Note or
Subsidiary Guaranty shall operate as a waiver pirhts of any holder of such Note.

Section 17.4. Notes Held by Company, etSolely for the purpose of determining whether thklérs of the requisite percentage of the
aggregate principal amount of Notes then outstandpproved or consented to any amendment, waivesrment to be given under this
Agreement, any Subsidiary Guaranty or the Notehaoe directed the taking of any action provideckimeor in any Subsidiary Guaranty or
Notes to be taken upon the direction of the holdées specified percentage of the aggregate pahamount of Notes then outstanding, N¢
directly or indirectly owned by the Company or arfyits Affiliates shall be deemed not to be outdiag.
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SECTION 18. NOTICES .

Except to the extent otherwise provided in Secftigh all notices and communications provided faehader shall be in writing and
sent (a) by telecopy if the sender on the samesdags a confirming copy of such notice by an irggomally recognized overnight delivery
service (charges prepaid), or (b) by registerecedified mail with return receipt requested (pgstarepaid), or (c) by an internationally
recognized overnight delivery service (with chargespaid). Any such notice must be sent:

(i) if to any Purchaser or its nominee, to suchcRaser or nominee at the address specified for sutimunications in Schedule
B, or at such other address as such Purchasenuonee shall have specified to the Company in wgitin

(ii) if to any other holder of any Note, to suchder at such address as such other holder shal $ecified to the Company in
writing, or

(iii) if to the Company, to the Company at its agkl set forth at the beginning hereof to the attertf Troy A. Renner,
Treasurer and Assistant Secretary, or at such attaness as the Company shall have specified toalder of each Note in writing.

Notices under this Section 18 will be deemed giwely when actually receive:

SECTION 19. REPRODUCTION OF D OCUMENTS .

This Agreement and all documents relating theiietduding, without limitation, (a) consents, waiseand modifications that may
hereafter be executed, (b) documents received pyarchaser at the Closing (except the Notes thiesse and (c) financial statements,
certificates and other information previously ordedter furnished to any Purchaser, may be repextiby such Purchaser by any photograj
photostatic, electronic, digital, or other simifaocess and such Purchaser may destroy any oricaiment so reproduced. The Company
agrees and stipulates that, to the extent permitgegbplicable law, any such reproduction shalhtmissible in evidence as the original itse
any judicial or administrative proceeding (whetbenot the original is in existence and whethenatrsuch reproduction was made by such
Purchaser in the regular course of business) apém@argement, facsimile or further reproductiorso€h reproduction shall likewise be
admissible in evidence. This Section 19 shall mohibit the Company or any other holder of Notesrfrcontesting any such reproduction to
the same extent that it could contest the origimafrom introducing evidence to demonstrate tleeauracy of any such reproduction.

SECTION 20. CONFIDENTIAL | NFORMATION .

For the purposes of this Section 20pnfidential Information” means information delivered to any Purchaser yndoehalf of the
Company or any Subsidiary in connection with tle@sactions contemplated by or otherwise pursuathiscAgreement that is proprietary in
nature and that was clearly marked or labeled lwerotise adequately identified when received by fuatthaser as being confidential
information of the Company or such Subsidiary,
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provided that such term does not include informmatimat (a) was publicly known or otherwise knowrstich Purchaser prior to the time of s
disclosure, (b) subsequently becomes publicly kntwough no act or omission by such Purchaser yiPamnson acting on such Purchaser’s
behalf, (c) otherwise becomes known to such Puesh@ber than through disclosure by the ComparangrSubsidiary or (d) constitutes
financial statements delivered to such Purchasgemugection 7.1 that are otherwise publicly avédaBach Purchaser will maintain the
confidentiality of such Confidential Information accordance with procedures adopted by such Pwechagood faith to protect confidential
information of third parties delivered to such Fhaser, provided that such Purchaser may delivdisotose Confidential Information to (i) its
directors, officers, employees, agents, attorneeystees and affiliates (to the extent such diselseasonably relates to the administration of
the investment represented by its Notes), (iiqitditors, financial advisors and other professi@aifisors who agree to hold confidential the
Confidential Information substantially in accordanith this Section 20, (i) any other holder ofyaNote, (iv) any Institutional Investor to
which it sells or offers to sell such Note or amytghereof or any participation therein (if suar$dn has agreed in writing prior to its receif
such Confidential Information to be bound by thiston 20), (v) any Person from which it offersptarchase any Security of the Company (if
such Person has agreed in writing prior to itsipga® such Confidential Information to be boundthis Section 20), (vi) any federal or state
regulatory authority having jurisdiction over suetirchaser, (vii) the NAIC or the SVO or, in eacBeaany similar organization, or any
nationally recognized rating agency that requizseas to information about such Purchaser’s invastiportfolio, or (viii) any other Person to
which such delivery or disclosure may be necessagppropriate (w) to effect compliance with amy Jaule, regulation or order applicable to
such Purchaser, (x) in response to any subpoeother legal process, (y) in connection with anigéition to which such Purchaser is a part
(2) if an Event of Default has occurred and is tanng, to the extent such Purchaser may reasorttérmine such delivery and disclosure to
be necessary or appropriate in the enforcememrahé protection of the rights and remedies usdeh Purchaser’s Notes, this Agreement or
any Subsidiary Guaranty. Each holder of a Notdtdgcceptance of a Note, will be deemed to haveeatjto be bound by and to be entitled to
the benefits of this Section 20 as though it wepardy to this Agreement. On reasonable requesttdompany in connection with the
delivery to any holder of a Note of information végd to be delivered to such holder under thise&gnent or requested by such holder (other
than a holder that is a party to this Agreemerntsonominee), such holder will enter into an agreehwith the Company embodying this
Section 20.

In the event that as a condition to receiving agtesnformation relating to the Company or its Sidlaries in connection with the
transactions contemplated by or otherwise pursigettiis Agreement, any Purchaser or holder of @&Nwotequired to agree to a confidentiality
undertaking (whether through IntraLinks, anotheuse website, a secure virtual workspace or otle)aivhich is different from this
Section 20, this Section 20 shall not be amendeelly and, as between such Purchaser or such lawideéhe Company, this Section 20 shall
supersede any such other confidentiality undertakin
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SECTION 21. SUBSTITUTION OF P URCHASER.

Each Purchaser shall have the right to substittyeoae of its Affiliates or another Purchaser oy ane of such other Purchaser’s
Affiliates (a“Substitute Purchaser” ) as the purchaser of the Notes that it has ageepdrchase hereunder, by written notice to the @y,
which notice shall be signed by both such Purchasdrsuch Substitute Purchaser, shall contain Subktitute Purchaser’'s agreement to be
bound by this Agreement and shall contain a coratrom by such Substitute Purchaser of the accusdgityrespect to it of the representations
set forth in Section 6. Upon receipt of such nqtargy reference to such Purchaser in this Agreefoéimér than in this Section 21), shall be
deemed to refer to such Substitute Purchaserurofisuch original Purchaser. In the event thahstigbstitute Purchaser is so substituted as ¢
Purchaser hereunder and such Substitute Purclheseatter transfers to such original Purchasesfalie Notes then held by such Substitute
Purchaser, upon receipt by the Company of noticiof transfer, any reference to such SubstitutehBger as a “Purchaser” in this
Agreement (other than in this Section 21), shallamger be deemed to refer to such Substitute Rssshbut shall refer to such original
Purchaser, and such original Purchaser shall dgaie all the rights of an original holder of thetdkunder this Agreement.

SECTION 22. MISCELLANEOUS .

Section 22.1. Successors and Assignall covenants and other agreements contained inAgreement by or on behalf of any of the
parties hereto bind and inure to the benefit oif trespective successors and assigns (includirthowi limitation, any subsequent holder of a
Note) whether so expressed or t

Section 22.2. Accounting Terms

(a) All accounting terms used herein which areengiressly defined in this Agreement have the me@niaspectively given to them
accordance with GAAP. Except as otherwise spediifigaiovided herein, (i) all computations made puanst to this Agreement shall be mad
accordance with GAAP, and (ii) all financial statamts shall be prepared in accordance with GAAP plagposes of determining compliance
with this Agreement (including, without limitatio&ection 9, Section 10 and the definition of “Inmess”), any election by the Company to
measure any financial liability using fair values @ermitted by Financial Accounting Standards Bassdounting Standards Codification To
No. 825-10-25 —Fair Value Option)nternational Accounting Standard 3%ancial Instruments: Recognition and Measurenardany
similar accounting standard) shall be disregardebsaich determination shall be made as if suchietebad not been made.

(b) If the Company notifies the holders of Noteatftin the Company’s reasonable opinion, or ifReguired Holders notify the
Company that, in the Required Holders’ reasonapigion, as a result of changes in GAAP after thie déthis Agreement‘Subsequent
Changes”), any of the covenants contained in Sections ft0dugh 10.7, inclusive, or any of the defined teused therein no longer apply as
intended such that such covenants are materiallg moless restrictive to the Company than aseatitite of this Agreement, the Company ant
the holders of Notes shall negotiate in good faitheset or amend such covenants
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or defined terms so as to negate such Subsequeng€s, or to establish alternative covenants anelgterms. Until the Company and the
Required Holders so agree to reset, amend or estatiternative covenants or defined terms, theenamts contained in Sections 10.5 through
10.7, inclusive, together with the relevant defibeins, shall continue to apply and complianceeaivéh shall be determined assuming that the
Subsequent Changes shall not have occurt8thf{ic GAAP” ). During any period that compliance with any ccatis shall be determined
pursuant to Static GAAP, the Obligors shall includkevant reconciliations in reasonable detail leetwvGAAP and Static GAAP with respect
to the applicable covenant compliance calculatmgained in each certificate of a Senior FinanOificer delivered pursuant to Section 7..
during such period.

Section 22.3. Severability Any provision of this Agreement that is prohibitedunenforceable in any jurisdiction shall, asuols
jurisdiction, be ineffective to the extent of symiohibition or unenforceability without invalidagirthe remaining provisions hereof, and :
such prohibition or unenforceability in any juristion shall (to the full extent permitted by lawgtinvalidate or render unenforceable such
provision in any other jurisdiction.

Section 22.4. Construction, etcEach covenant contained herein shall be constalesbat express provision to the contrary) as being
independent of each other covenant contained heseithat compliance with any one covenant shal(aosent such an express contrary
provision) be deemed to excuse compliance withaihgr covenant. Where any provision herein refemction to be taken by any Person, or
which such Person is prohibited from taking, sudvigsion shall be applicable whether such actic@ken directly or indirectly by such
Person.

Section 22.5. Counterparts This Agreement may be executed in any number oftesparts, each of which shall be an original tubfe
which together shall constitute one instrument.hE@munterpart may consist of a number of copiesdfeeach signed by less than all, but
together signed by all, of the parties hereto.

Section 22.6. Governing Law This Agreement shall be construed and enforceddonraance with, and the rights of the parties dtall
governed by, the law of the State of New York edalg choice-of-law principles of the law of suclatétthat would permit the application of
the laws of a jurisdiction other than such State.

Section 22.7. Jurisdiction and Process; Waiver ofuly Trial . (a) The Company irrevocably submits to the non-asigkjurisdiction of
any New York State or federal court sitting in B@ough of Manhattan, The City of New York, oveyauit, action or proceeding arising out
of or relating to this Agreement or the Notes. fie fullest extent permitted by applicable law, @@mpany irrevocably waives and agrees not
to assert, by way of motion, as a defense or otisepvany claim that it is not subject to the juigidn of any such court, any objection that it
may now or hereafter have to the laying of the eeaiuany such suit, action or proceeding brouglatriy such court and any claim that any
such suit, action or proceeding brought in any swatirt has been brought in an inconvenient forum.
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(b) The Company consents to process being served ty behalf of any holder of Notes in any suitjan or proceeding of the nature
referred to in Section 22.7(a) by mailing a copgréof by registered or certified mail (or any sabstlly similar form of mail), postage
prepaid, return receipt requested, to it at its@sklspecified in Section 18 or at such other addvéwhich such holder shall then have been
notified pursuant to said Section. The Companyegtlkat such service upon receipt (i) shall be @eeimevery respect effective service of
process upon it in any such suit, action or proggednd (ii) shall, to the fullest extent permittegl applicable law, be taken and held to be
personal service upon and personal delivery tdatices hereunder shall be conclusively presumeelived as evidenced by a delivery receipt
furnished by the United States Postal Service graputable commercial delivery service.

(c) Nothing in this Section 22.7 shall affect tight of any holder of a Note to serve process ymanner permitted by law, or limit
any right that the holders of any of the Notes inaye to bring proceedings against the Companyectturts of any appropriate jurisdiction or
to enforce in any lawful manner a judgment obtaimeone jurisdiction in any other jurisdiction.

(d) THE PARTIES HERETO HEREBY WAIVE TRIAL BY JURYN ANY ACTION BROUGHT ON OR WITH RESPECT TO
THIS AGREEMENT, THE NOTES OR ANY OTHER DOCUMENT EXEUTED IN CONNECTION HEREWITH OR THEREWITH.

* % * * %
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If you are in agreement with the foregoing, plesiga the form of agreement on a counterpart ofAlgieement and return it to the
Company, whereupon this Agreement shall becomeding agreement between you and the Company.

Very truly yours,

C. H. RoBINSONW ORLDWIDE, | NC.

By /s/ Troy A. Renne

Troy A. Renner
Treasurer and Assistant Secret

This Agreement is hereby
accepted and agreed to as
of the date hereo



This Agreement is hereby
accepted and agreed to as
of the date hereof.

T HE P RUDENTIAL | NSURANCEC OMPANY OF A MERICA

By: /s/ G. Anthony Coletta
Vice Presiden

P rRucoL IFe | NSURANCEC oMPANY OFN EwW J ERSEY

By: /s/ G. Anthony Coletta
Assistant Vice Preside

T HEG IBRALTAR L IFE| NSURANCEC O ., L TD

By: Prudential Investment Management Japan Co., Ltd
as Investment Manag

By: Prudential Investment Management, Inc., as Sub-
Adviser

By: /s/ G. Anthony Coletta
Vice Presiden

P RUDENTIAL R ETIREMENT | NSURANCEA ND A NNUITY C
OMPANY

P RUDENTIAL A RIZONA R EINSURANCEU NIVERSAL C
OMPANY

By: Prudential Investment Management, Inc. (as
Investment Managemer

By: /s/ G. Anthony Coletta
Vice Presiden




This Agreement is hereby
accepted and agreed to as
of the date hereof.

F ARMERS| NSURANCEE XCHANGE

M 1D C ENTURY | NSURANCEC OMPANY

T HEL INcOLN N ATIONAL L IFE | NSURANCEC OMPANY
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By: Prudential Private Placement Investors, L.P. (as
Investment Advisor

By: Prudential Private Placement Investors, Inc. @s it
General Partnel

By: /s/ G. Anthony Coletta
Vice Presiden




This Agreement is hereby
accepted and agreed to as
of the date hereof.

N EWY ORK L IFE| NSURANCEC OMPANY

By: /s/ James M. Belletire

Name James M. Belletir
Title: Vice Presiden

N EwWY ORK L IFE| NSURANCE ANDA NNUITY C
ORPORATION

By: New York Life Investment Management LLC,
Investment Manage

By: /s/ James M. Belletire

Name James M. Belletir
Title: Managing Directo
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ORPORATIONI NSTITUTIONALLY O WNED L IFE| NSURANCE
S EPARATEA ccounT(BOLI 30C)

By: New York Life Investment Management LLC,
Investment Manage

By: /s/ James M. Belletire

Name James M. Belletir
Title: Managing Directo



This Agreement is hereby
accepted and agreed to as
of the date hereof.

M ETROPOLITANL IFE | NSURANCEC OMPANY

By: /s/ John Wills

Name John Wills
Title: Director

M ETL IFEA Lico L IFE| NSURANCEK.K.

By: MetLife Investment Management, LLC, Its
Investment Manage

By: /s/ John Wills

Name John Wills
Title: Director

E MPLOYERSR EASSURANCEC ORPORATION

By: MetLife Investment Management, LLC, Its
Investment Manage

By: /s/ John Wills

Name John Wills
Title: Director



D EFINED T ERMS
As used herein, the following terms have the refpemeanings set forth below or set forth in tleetin hereof following such term:

“Acquired Subsidiary Indebtedness” means all Indebtedness of any Person which becarSBedbsidiary after the date of Closing ¢
consolidated with or merged into a Subsidiary afterdate of Closing and which (i) is outstandimgtive date such Person becomes a
Subsidiary (or such Person is at such time contadlgtbound, in writing, to incur such Indebtednessd (ii) has not been (or is not being)
incurred in contemplation of such Person becomifglasidiary.

“Affiliate” means, at any time, and with respect to any Peesgnother Person that at such time directly oir@udly through one or
more intermediaries Controls, or is Controlled dwyis under common Control with, such first Persds used in this definitiorfControl”
means the possession, directly or indirectly, effibwer to direct or cause the direction of the agement and policies of a Person, whether
through the ownership of voting securities, by cacitor otherwise. Unless the context otherwisarbfaequires, any reference to an
“Affiliate” is a reference to an Affiliate of the @npany.

“Agreement” means this Agreement, including all Schedules hattddo this Agreement, as it may be amended, egktatipplemente
or otherwise modified from time to time.

“Anti-Corruption Laws” is defined in Section 5.16(d)(1).

“Anti-Money Laundering Laws” is defined in Section 5.16(c).

“Assets” shall mean Property excluding cash, cash equivakamd investment securities.
“ Blocked Person’ is defined in Section 5.16(a).

“Business Day”means (a) for the purposes of Section 8.6 only,dayyother than a Saturday, a Sunday or a day achvebmmercial
banks in New York City are required or authorized¢ closed, and (b) for the purposes of any gih@rision of this Agreement, any day ot
than a Saturday, a Sunday or a day on which conmahd&anks in New York, New York or Minneapolis, Miesota are required or authorized
to be closed.

“Capitalized Lease” of a Person means any lease of Property by sudoias lessee which would be capitalized on a balsheet
of such Person prepared in accordance with GAAP.

“Capitalized Lease Obligations” of a Person means the amount of the obligatiossicti Person under Capitalized Leases which
would be shown as a liability on a balance shestioh Person prepared in accordance with GAAP.
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“CISADA” means the Comprehensive Iran Sanctions, Accouityaiild Divestment Act.
“Closing” is defined in Section 3.

“Code” means the Internal Revenue Code of 1986, as amdratadime to time, and the rules and regulatior@mulgated thereund
from time to time.

“Company” means C. H. Robinson Worldwide, Inc., a Delawamp@a@tion or any successor that becomes such im#mner
prescribed in Section 10.2.

“Confidential Information” is defined in Section 20.

“Consolidated EBIT” means Consolidated Net Income plus, to the exteddicted from revenues in determining Consolidated N
Income and without duplication, (i) Consolidatetehest Expense, (ii) expense for taxes paid in ocasttcrued, (iii) extraordinary non-cash
expenses, charges or losses incurred other ththe iordinary course of business and (iv) non-cagplerses related to stock based
compensation, minus, to the extent included in Glidiated Net Income, (1) extraordinary income angaealized other than in the ordinary
course of business, (2) interest income, (3) inctaresredits and refunds (to the extent not nditea tax expense), (4) any cash payments
made during such period in respect of items desdrib clauses (iii) or (iv) above subsequent tofiseal quarter in which the relevant noast
expenses, charges or losses were incurred, alllagdd for the Company and its Subsidiaries onrsalidated basis. For the purposes of
calculating Consolidated EBIT for any period of f¢d) consecutive fiscal quarters (each, a “RefeedPeriod”), (i) if at any time during such
Reference Period the Company or any Subsidiary kheé made any Material Disposition, the Consadid&EBIT for such Reference Period
shall be reduced by an amount equal to the CoraelidEBIT (if positive) attributable to the propettiat is the subject of such Material
Disposition for such Reference Period or incredsedn amount equal to the Consolidated EBIT (ifatie@g) attributable thereto for such
Reference Period, and (ii) if during such Referedfedod the Company or any Subsidiary shall havear@aMaterial Acquisition, Consolidated
EBIT for such Reference Period shall be calculatiéer giving pro forma effect thereto on a basigraped by the Required Holders in their
reasonable credit judgment as if such Material Agition occurred on the first day of such RefereReeiod.

“Consolidated Funded Indebtedness’means at any time the aggregate Dollar amount os@@ated Indebtedness minus Net Mark:
to-Market Exposure under Rate Management Transectiod other Financial Contracts and the undraes dmount of commercial Letters of
Credit.

“Consolidated Indebtedness’means at any time the Indebtedness of the CompahitsaSubsidiaries calculated on a consolidated
basis as of such time.
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“Consolidated Interest Expense’means, with reference to any period, the intengséese of the Company and its Subsidiaries
calculated on a consolidated basis for such peFodthe purposes of calculating Consolidated &seExpense for any Reference Period, (i) if
at any time during such Reference Period the Cognpaany Subsidiary shall have made any MateriapDsition, the Consolidated Interest
Expense for such Reference Period shall be redagath amount equal to the Consolidated Interesekse (if positive) attributable to the
property that is the subject of such Material D&pon for such Reference Period or increased bgraount equal to the Consolidated Interest
Expense (if negative) attributable thereto for sReffierence Period, and (ii) if during such RefeeeReriod the Company or any Subsidiary
shall have made a Material Acquisition, Consoliddtgerest Expense for such Reference Period Beaihlculated after giving pro forma
effect thereto on a basis approved by the Reqtidders in their reasonable credit judgment asighsMaterial Acquisition occurred on the
first day of such Reference Period.

“Consolidated Net Income” means, with reference to any period, the net incam#ss) of the Company and its Subsidiaries
calculated on a consolidated basis for such period.

“Consolidated Net Worth” means at any time the consolidated stockholderstyeqf the Company and its Subsidiaries calculated
a consolidated basis as of such time, all as defiweording to GAAP.
“Consolidated Priority Debt” means at any time the sum of:

(a) Indebtedness of the Company or any Subsidiagesred by Liens permitted by Section 10.5(k)s §hut without
duplication):

(b) Indebtedness of Subsidiaries other than:
(i) Indebtedness of Subsidiaries owing to the Camypa any Subsidiary;
(ii) Acquired Subsidiary Indebtedness (and any walgextension or replacement thereof without iaseein the principal

amount thereof), provided that immediately afterhsacquired Subsidiary becomes a Subsidiary, naubedr Event of Default
shall exist;

(iii) Indebtedness arising under any derivativesigction protecting against or benefiting from filiations in any rate or
price entered into in the ordinary course of bussrend not for investment or speculative purposes;

(iv) Indebtedness comprising a netting or set-afilagement entered into by the Company or a Subgidh the ordinary
course of its banking arrangements for the purpbsetting debit and credit balances;

(v) Indebtedness of Subsidiary Guarantors; and
(vi) Indebtedness of Subsidiaries secured by Lpmitted by Section 10.5(a) through (j), inclusive
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“Consolidated Total Capitalization” means at any time the sum of Consolidated Indebg=dand Consolidated Net Worth, each
calculated at such time.

“Contingent Obligation” of a Person means any agreement, undertakingammgament by which such Person assumes, guarantee:
endorses, contingently agrees to purchase or prduitds for the payment of, or otherwise becomes contingently liable upon, the
obligation or liability of any other Person, or ags to maintain the net worth or working capitabthrer financial condition of any other Pers
or otherwise assures any creditor of such othesdPesigainst loss, including, without limitationyasomfort letter, operating agreement,
take-or-pay contract or the obligations of any sBehson as general partner of a partnership wihe to the liabilities of the partnership.

“Controlled Entity” means (i) any of the Subsidiaries of the Comparnyaay of their or the Company’s respective Corgabll
Affiliates and (ii) if the Company has a parent gamy, such parent company and its Controlled Atfds. As used in this definition,
“Control” means the possession, directly or indirectly, effibwer to direct or cause the direction of the ag@ment and policies of a Person,
whether through the ownership of voting securitigscontract or otherwise.

“Credit Agreement” means that certain $500,000,000 Credit Agreemertidss of October 29, 2012, among the Company, the
lending institutions listed on the signature patheseof, and their respective successors and assigd U.S. Bank National Association, a
national banking association, as LC Issuer, Swiing Lender and Administrative Agent, including aepewals, extensions, amendments,
replacements or refinancing thereof.

“Credit Party” means, individually or collectively, the Companydahe Subsidiary Guarantors.

“ Debt Prepayment Application” means, with respect to any asset dispositionagi@ication by the Company or any Subsidiary
thereof of cash in an amount equal to the Net Radgémount (or portion thereof) with respect tolsasset disposition to pay Senior
Indebtedness of the Company or such Subsidiary.

“Default” means an event or condition the occurrence oremdst of which would, with the lapse of time or tfieing of notice or
both, become an Event of Default.

“Default Rate” means that rate of interest that is the greaté) @ per annum above the rate of interest statethuse (a) of the
first paragraph of the Notes or (ii) 2% over thieraf interest publicly announced by JPMorganClizesek, N.A. in New York, New York as i
“base” or “prime” rate.

“Disclosure Documents”is defined in Section 5.3.

“EDGAR” means the SEC’s Electronic Data Gathering, Analgsis Retrieval System or any successor SEC eléctiibng system
for such purposes.
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“Environmental Laws” means any and all federal, state, local, and farsigtutes, laws, regulations, ordinances, rulegments,
orders, decrees, permits, concessions, grantgHises, licenses, agreements or governmentalatists relating to pollution and the protect
of the environment or the release of any matenmtsthe environment, including but not limitedttmse related to Hazardous Materials.

“ERISA” means the Employee Retirement Income Security At9d4, as amended from time to time, and the ralesregulations
promulgated thereunder from time to time in effect.

“ERISA Affiliate” means any trade or business (whether or not incaigu) that is treated as a single employer togetfih the
Company under section 414 of the Code.

“Event of Default” is defined in Section 11.

“Financial Contract” of a Person means (i) any exchange-traded or t&veecaunter futures, forward, swap or option contoather
financial instrument with similar characteristias(id) any Rate Management Transaction.

“Form 10-K” is defined in Section 7.1(b).
“Form 10-Q” is defined in Section 7.1(a).
“GAAP” means generally accepted accounting principles affect from time to time in the United Statesofierica.

“Governmental Authority” means
(a) the government of
(i) the United States of America or any state dweofpolitical subdivision thereof, or

(ii) any other jurisdiction in which the Companyamy Subsidiary conducts all or any part of itsibess, or which asserts
jurisdiction over any properties of the Companynoy Subsidiary, or

(b) any entity exercising executive, legislativedigial, regulatory or administrative functions of,pertaining to, any such
government.

“Governmental Official” means any governmental official or employee, engxogf any government-owned or
government-controlled entity, political party, aofficial of a political party, candidate for potal office, official of any public international
organization or anyone else acting in an officegbacity.
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“Guaranty” means, with respect to any Person, any obligag&ngpt the endorsement in the ordinary course sifibas of negotiab
instruments for deposit or collection) of such Barguaranteeing or in effect guaranteeing any itetkiess, dividend or other obligation of
other Person in any manner, whether directly oiréatly, including (without limitation) obligationscurred through an agreement, contingent
or otherwise, by such Person:

(a) to purchase such indebtedness or obligati@angiproperty constituting security therefor;

(b) to advance or supply funds (i) for the purchaispayment of such indebtedness or obligatioriioto maintain any working
capital or other balance sheet condition or angrme statement condition of any other Person omaike to advance or make
available funds for the purchase or payment of sndbbtedness or obligation;

(c) to lease properties or to purchase propertisgvices primarily for the purpose of assuring ¢lvner of such indebtedness
obligation of the ability of any other Person tokmgayment of the indebtedness or obligation; or

(d) otherwise to assure the owner of such indelgesior obligation against loss in respect thereof.

In any computation of the indebtedness or othéiliiges of the obligor under any Guaranty, thegbtedness or other obligations that are the
subject of such Guaranty shall be assumed to ketdibligations of such obligor.

“Hazardous Materials” means any and all pollutants, toxic or hazardoustegaor other substances that might pose a hazaehtth
and safety, the removal of which may be requirethergeneration, manufacture, refining, productmocessing, treatment, storage, handling,
transportation, transfer, use, disposal, reledsehdrge, spillage, seepage or filtration of whgbr shall be restricted, prohibited or penalized
by any applicable law including, but not limited &sbestos, urea formaldehyde foam insulation,ghtdyinated biphenyls, petroleum,
petroleum products, lead based paint, radon gasrilar restricted, prohibited or penalized substan

“holder” means, with respect to any Note, the Person in &hase such Note is registered in the registertaiagd by the Compar
pursuant to Section 13.firovided, however,that if such Person is a nominee, then for the ggep of Sections 7, 12, 17.2 and 18 and any
related definitions in this Schedule A, “holder’aiimean the beneficial owner of such Note whosaenand address appears in such register.

“INHAM Exemption” is defined in Section 6.2(e).

“Indebtedness” of a Person means such Person’s (i) obligationbdarowed money (including the Obligations hereujde
(ii) obligations representing the deferred purchasee of Property or services (other than accopatgble arising in the ordinary course of
such Person’s business payable on terms customéng irade and contingent earn-out obligationis), (

-6-



Indebtedness, whether or not assumed, securecebyg br payable out of the proceeds or productiom fProperty now or hereafter owned or
acquired by such Person, (iv) obligations whichearieenced by notes, acceptances, or other simdtnuments, (v) obligations of such Persor
to purchase securities or other Property arisirtgpbor in connection with the sale of the samsudsstantially similar securities or Property
(other than the withholding of securities under e incentive plans), (vi) Capitalized Lease @dfions, (vii) obligations of such Person as
an account party with respect to standby and comialdretters of Credit, (viii) Contingent Obligatie of such Person in respect of
Indebtedness, and (ix) Net Mark-to-Market Exposurder Rate Management Transactions and other Raialantracts.

“Institutional Investor” means (a) any Purchaser of a Note, (b) any holdeMNnte holding (together with one or more of its
affiliates) more than 10% of the aggregate princimaount of the Notes then outstanding, (¢c) anykb#anst company, savings and loan
association or other financial institution, any gien plan, any investment company, any insuranogpemy, any broker or dealer, or any other
similar financial institution or entity, regardlestlegal form, and (d) any Related Fund of anydkeolof any Note.

“Letter of Credit” of a Person means a letter of credit or similatrimsent which is issued upon the application ohsBerson or
upon which such Person is an account party or fachwsuch Person is in any way liable.

“Lien” means any lien (statutory or other), mortgage,g#etiypothecation, assignment, deposit arrangeraeatimbrance or
preference, priority or other security agreemerreferential arrangement of any kind or naturetadever (including, without limitation, the
interest of a vendor or lessor under any conditisake, Capitalized Lease or other title retenigneement, but excluding the issuance of
performance bonds on behalf of the Company or augiBliary in the ordinary course of business).

“Make-Whole Amount” is defined in Section 8.6.

“Material” means material in relation to the business, operstiaffairs, financial condition, assets or prtipsrof the Company and
its Subsidiaries taken as a whole.

“Material Acquisition” means any acquisition that involves the paymeitsh consideration by the Company and its Subgdiar
excess of $250,000,000.

“Material Adverse Effect” means a material adverse effect on (i) the busifasperty, financial condition or results of ogemas of
the Company and its Subsidiaries taken as a wlipl&he ability of the Company to perform in anyatarial respect its obligations under this
Agreement and the Notes or the ability of any Sdibsy Guarantor to perform in any material respsobbligations under its Subsidiary
Guaranty, or (iii) the validity or enforceability this Agreement, the Notes or any Subsidiary Guigrar the rights or remedies of the holders
of the Notes thereunder.
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“Material Credit Facility” means, as to the Company and its Subsidiaries,

(a) the Credit Agreement, including any renewaltemsions, amendments, supplements, restatemeplacements or
refinancing thereof; and

(b) if at any time the credit facility describeddlause (a) above no longer exists, the largesiitdiecility of the Company
creating or evidencing indebtedness for borrowedayd“Credit Facility” ), in a principal amount outstanding or availalae f
borrowing equal to or greater than $75,000,000erequivalent of such amount in the relevant cuyeof payment, determined as of
the date of the closing of such facility basedtméxchange rate of such other currency)

“Material Disposition” means any sale, transfer or disposition of proparseries of related sales, transfers, or disipositof
property (other than as permitted by clauses fauthh (d) of Section 10.7) that yields gross prdsde the Company or any of its Subsidiaries
in excess of $250,000,000.

“Maturity Date” is defined in the first paragraph of each Note.

“Moody’s” means Moody'’s Investors Service, Inc.

“Multiemployer Plan” means any Plan that is a “multiemployer plan” (@hsterm is defined in section 4001(a)(3) of ERISA)
“NAIC” means the National Association of Insurance Coniorigess or any successor thereto.

“Net Mark-to-Market Exposure” of a Person means, as of any date of determinatierexcess (if any) of all unrealized losses over
all unrealized profits of such Person arising fieate Management Transactions. “Unrealized lossesins the fair market value of the cost to
such Person of replacing such Rate Managementdctos as of the date of determination (assumiegRate Management Transaction were
to be terminated as of that date), and “unrealfrefits” means the fair market value of the gaistiech Person of replacing such Rate
Management Transaction as of the date of determméssuming such Rate Management Transaction twdre terminated as of that date).

“ Net Proceeds Amount means, with respect to any Transfer of any assétdZompany or any Subsidiary thereof, an amoguéal
to the difference of:

(a) the aggregate amount of consideration (valti¢deafair market value thereof by the CompanyumhsSubsidiary in good
faith) received by the Company or Subsidiary ipees of such Transfer, minus

(b) all applicable taxes and all ordinary and reasde out-of-pocket costs and expenses actuallyiied by the Company or
Subsidiary in connection with such Transfer.
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“Notes” is defined in Section 1.

“OFAC” is defined in Section 5.16(a).

“OFAC Change Event” is defined in Section 8.10.
“OFAC Change Notice” is defined in Section 8.10.
“OFAC Event Response Date’is defined in Section 8.10.
“OFAC Listed Person” is defined in Section 5.16(a).

“OFAC Sanctions Program” means any economic or trade sanction that OFAEsisansible for administering and enforcing. A list
of OFAC Sanctions Programs may be found at httpaivireasury.gov/resource-center/sanctions/ProgiRaggs/Programs.aspx.

“Officer’'s Certificate” means a certificate of a Senior Financial Officeoany other officer of the Company whose respulitses
extend to the subject matter of such certificate.

“PBGC” means the Pension Benefit Guaranty Corporationregfdo and defined in ERISA or any successor tbere

“Person” means an individual, partnership, corporation, tiahiliability company, association, trust, uninamgted organization,
business entity or Governmental Authority.

“Plan” means an “employee benefit plan” (as defined iti@e8(3) of ERISA) subject to Title | of ERISA thi or, within the
preceding five years, has been established or aiagd, or to which contributions are or, within @ireceding five years, have been made or
required to be made, by the Company or any ERISIRi#E or with respect to which the Company or &RISA Affiliate may have any
liability.

“Property” of a Person means any and all property, whethé&rpeesonal, tangible, intangible, or mixed, of lsiRerson, or other
assets owned, leased or operated by such Person.

“ Property Reinvestment Application” means, with respect to any asset dispositionapi@ication of the Net Proceeds Amount (or «
portion thereof) with respect to such asset digjpwsto the acquisition by the Company or any Sdibsy of fixed or capital assets of the
Company or any Subsidiary to be used in the busioésuch Person.

“PTE” is defined in Section 6.2(a).

“Purchaser” or “Purchasers” means each of the purchasers that has executatklivered this Agreement to the Company and sucl
Purchaser’s successors and assigns (so long asemyassignment complies with Section 138)yvided, however,that any Purchaser of a
Note that ceases to be the registered holder enefizial owner (through a nominee) of siNote as the result of a transfer thereof pursuant t
Section 13.2 shall cease to be included withimtieaning of “Purchaser” of such Note for the purgasfethis Agreement upon such transfer.
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“Qualified Institutional Buyer” means any Person who is a “qualified institutidmafer” within the meaning of such term as set fi
in Rule 144A(a)(1) under the Securities Act.

“QPAM Exemption” is defined in Section 6.2(d).

“Rate Management Transaction”means any transaction (including an agreementmgithect thereto) now existing or hereafter
entered by the Company or any Subsidiary whichreeswap, basis swap, forward rate transactmmpoodity swap, commaodity option,
equity or equity index swap, equity or equity indgtion, bond option, interest rate option, foregxthange transaction, cap transaction, floot
transaction, collar transaction, forward transagtmrrency swap transaction, crassfency rate swap transaction, currency optioangrothe|
similar transaction (including any option with respto any of these transactions) or any combindtiereof, whether linked to one or more
interest rates, foreign currencies, commodity @ i@guity prices or other financial measures.

“Reference Period” is defined in the definition of “Consolidated EBIT”

“Related Fund” means, with respect to any holder of any Note,fang or entity that (i) invests in Securities onkdoans, and (ii) is
advised or managed by such holder, the same ineestmdvisor as such holder or by an affiliate athsholder or such investment advisor.

“Required Holders” means at any time on or after the Closing, thedrsldf at least 51% in principal amount of the Ndteithout
regard to Series) at the time outstanding (exctusiNotes then owned by the Company or any dififiiates).

“Responsible Officer” means any Senior Financial Officer and any othicefof the Company with responsibility for the
administration of the relevant portion of this Agneent.

“S&P” means Standard & Poor’s Ratings Services, a Std@&oor’s Financial Services LLC business.
“SEC” means the Securities and Exchange Commission &ffted States, or any successor thereto.
“Securities” or “Security” shall have the meaning specified in section 2(thefSecurities Act.

“Securities Act” means the Securities Act of 1933, as amended firmmtb time, and the rules and regulations prontalja
thereunder from time to time in effect.

“Senior Financial Officer” means the chief financial officer, principal acctng officer, treasurer or comptroller of the Compa
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“ Senior Indebtedness means and includes any Consolidated Indebtedsfedbe Company or any Subsidiary thereof owingrtp a
Person other than the Company, a Subsidiary thereari Affiliate and which is not expressed to ln@igr or subordinate to any other
Consolidated Indebtedness of the Company or angi&iaby.

“Series” means any one of the Series of Notes issued hezeund
“Series A Notes”is defined in Section 1.
“Series B Notes”"is defined in Section 1.
“Series C Notes”is defined in Section 1.

“Significant Subsidiary” means at any time any Subsidiary which, as ofabeday of the most recent fiscal quarter of thengany
for which financial statements have been delivgneduant to Section 7.1, contributed greater tRaro6(i) the sum of (x) the Company’s
Consolidated EBIT plus (y) depreciation and amatian of the Company and its Subsidiaries, in ez for the period of four
(4) consecutive fiscal quarters ended on suchatati® Consolidated Total Assets as of such date.

“Source” is defined in Section 6.2.

“Subsidiary” means, as to any Person, any other Person in whidhfirst Person or one or more of its Subsidsapiesuch first
Person and one or more of its Subsidiaries owrficmuft equity or voting interests to enable itthem (as a group) ordinarily, in the absenc
contingencies, to elect a majority of the directfarsPersons performing similar functions) of sgeleond Person, and any partnership or joint
venture if more than a 50% interest in the prafiteapital thereof is owned by such first Persoora or more of its Subsidiaries or such first
Person and one or more of its Subsidiaries (uslesk partnership or joint venture can and doesarilly take major business actions without
the prior approval of such Person or one or motlies@ubsidiaries). Unless the context otherwisarty requires, any reference to a
“Subsidiary” is a reference to a Subsidiary of @empany.

“Subsidiary Guarantor” means each Subsidiary that has executed and daligeBubsidiary Guaranty.
“Subsidiary Guaranty” is defined in Section 9.7(a).

“Substantial Portion” means, with respect to the Property of the Comgemlits Subsidiaries, Property which representsertitan
10% of the Consolidated Total Assets of the Company/its Subsidiaries taken as a whole as of 8tedly of the four-quarter period ending
immediately prior to the quarter in which such deti@ation is made.

“Substitute Purchaser” is defined in Section 21.
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“SVO” means the Securities Valuation Office of the NAIGny successor to such Office.

“ Transfer ” means, with respect to any Person, any transa@tioluding by merger, consolidation or dispositimfiall or substantiall
all the assets of such) in which such Person sailsjeys, transfers or leases (as lessor) ang pfdperty, including, without limitation,
Subsidiary stock. Transfer ” shall also include the creation of minority irgsts in connection with any merger or consolidaitwolving a
Subsidiary if the resulting entity is owned, ditgair indirectly, by the Company in the proporti@ss than the proportion of ownership of suct
Subsidiary by the Company immediately precedindnsuerger or consolidation.

“USA PATRIOT Act” means United States Public Law 107-56, Uniting &trdngthening America by Providing Appropriate ool
Required to Intercept and Obstruct Terrorism (USWRIOT ACT) Act of 2001, as amended from time tmdi, and the rules and regulations
promulgated thereunder from time to time in effect.

“U.S. Economic Sanctions’is defined in Section 5.16(a).

“Wholly-Owned Subsidiary” means, at any time, any Subsidiary all of the gquoierests (except directors’ qualifying shares) a
voting interests of which are owned by any one orarof the Company and the Company’s other Whollya@d Subsidiaries at such time.
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[F orRM OF SERIES A N OTE ]
C. H. R oBINSON W ORLDWIDE , | NC.

3.97% SENIOR N OTE , SERIES A, D UE A uGusT 27, 2023

No. [ ] [Date]
$[ ] PPN[

For V ALUE R ECEIVED, the undersigned, C. H. &8INSONW ORLDWIDE, Inc. (herein called th&€Company” ), a corporation organized
and existing under the laws of the State of Delawereby promises to pay to [ ], oliseyed assigns, the principal sumof[ 1D
OLLARS (or so much thereof as shall not have been prepaidugust 27, 2023 (tH#&laturity Date” ), with interest (computed on the basis of
a 360-day year of twelve 30-day months) (a) onutingaid balance hereof at the rate of 3.97% perrarfram the date hereof, payable
semiannually, on the 27th day of February and Atigusach year, commencing with the February 2&ugust 27 next succeeding the date
hereof, and on the Maturity Date, until the primtipereof shall have become due and payable, grid the extent permitted by law, (x) on i
overdue payment of interest and (y) during theioomince of an Event of Default, on such unpaidrx@aand on any overdue payment of any
Make-Whole Amount, at a rate per annum from tim#n® equal to the greater of (i) 5.97% or (ii) 2Mer the rate of interest publicly
announced by JPMorganChase Bank, N.A. from tinterte in New York, New York as its “base” or “primeéte, payable semiannually as
aforesaid (or, at the option of the registered éolereof, on demand).

Payments of principal of, interest on and any M#kesle Amount with respect to this Note are to belenan lawful money of the
United States of America at the principal officeJ®Morgan Chase Bank, N.A. in New York, New Yorkabsuch other place as the Company
shall have designated by written notice to the &otf this Note as provided in the Note Purchasee@ment referred to below.

This Note is one of a series of Senior Notes (Inecelled theé'Notes” ) issued pursuant to the Note Purchase Agreematetgi s of
August 23, 2013 (as from time to time amended;N@e Purchase Agreement”), between the Company and the respective Purchaser
named therein and is entitled to the benefits tifeEBach holder of this Note will be deemed, byaitseptance hereof, to have (i) agreed to the
confidentiality provisions set forth in Section @bthe Note Purchase Agreement and (ii) made theesentation set forth in Section 6.2 of the
Note Purchase Agreement. Unless otherwise indicatgtitalized terms used in this Note shall haeeréspective meanings ascribed to <
terms in the Note Purchase Agreement.

This Note is a registered Note and, as providdtiéerNote Purchase Agreement, upon surrender oNibtis for registration of transfer
accompanied by a written instrument of transfey decuted, by the registered holder hereof or stther's attorney duly authorized in
writing, a new Note for a like principal amount Mdk issued to, and registered in the name oftrédmsferee. Prior to due presentment for
registration of transfer, the Company may treaipdeson in whose name this Note is registeredeaswimer hereof for the purpose of receiving
payment and for all other purposes, and the Compalhyot be affected by any notice to the contrary

S cHEDULE1(Q)
(to Note Purchase Agreeme



This Note is subject to prepayment, in whole or frm time to time in part, at the times and on the tems specified in the Note
Purchase Agreement, but not otherwise.

If an Event of Default occurs and is continuing trincipal of this Note may be declared or otheeddiecome due and payable in the
manner, at the price (including any applicable M&eole Amount) and with the effect provided in tete Purchase Agreement.

This Note shall be construed and enforced in aesare with, and the rights of the Company and theéenmf this Note shall be
governed by, the law of the State of New York edilg choice-of-law principles of the law of suclatetthat would permit the application of
the laws of a jurisdiction other than such State.

C. H. RoBINSONW ORLDWIDE, | NC.

By

Title:



[F orRM OF SERIES B N OTE ]
C. H. R oBINSON W ORLDWIDE , | NC.

4.26% SENIOR N OoTE , SERIES B, D UE A uGusT 27, 2028

No. [ ] [Date]
$[ ] PPN[

For V ALUE R ECEIVED, the undersigned, C. H. &8INSONW ORLDWIDE, Inc. (herein called th&€Company” ), a corporation organized
and existing under the laws of the State of Delawereby promises to pay to [ ], oliseyed assigns, the principal sumof[ 1D
OLLARS (or so much thereof as shall not have been prepaidugust 27, 2028 (tH#&laturity Date” ), with interest (computed on the basis of
a 360-day year of twelve 30-day months) (a) onutingaid balance hereof at the rate of 4.26% perrarfram the date hereof, payable
semiannually, on the 27th day of February and Atigusach year, commencing with the February 2&ugust 27 next succeeding the date
hereof, and on the Maturity Date, until the primtipereof shall have become due and payable, grid the extent permitted by law, (x) on i
overdue payment of interest and (y) during theioomince of an Event of Default, on such unpaidrx@aand on any overdue payment of any
Make-Whole Amount, at a rate per annum from tim#n® equal to the greater of (i) 6.26% or (ii) 2Mer the rate of interest publicly
announced by JPMorganChase Bank, N.A. from tinterte in New York, New York as its “base” or “primeéte, payable semiannually as
aforesaid (or, at the option of the registered éolereof, on demand).

Payments of principal of, interest on and any M#kesle Amount with respect to this Note are to belenan lawful money of the
United States of America at the principal officeJ®Morgan Chase Bank, N.A. in New York, New Yorkabsuch other place as the Company
shall have designated by written notice to the &otf this Note as provided in the Note Purchasee@ment referred to below.

This Note is one of a series of Senior Notes (Inecelled theé'Notes” ) issued pursuant to the Note Purchase Agreematetgi s of
August 23, 2013 (as from time to time amended;N@e Purchase Agreement”), between the Company and the respective Purchaser
named therein and is entitled to the benefits tifeEBach holder of this Note will be deemed, byaitseptance hereof, to have (i) agreed to the
confidentiality provisions set forth in Section @bthe Note Purchase Agreement and (ii) made theesentation set forth in Section 6.2 of the
Note Purchase Agreement. Unless otherwise indicatgtitalized terms used in this Note shall haeeréspective meanings ascribed to <
terms in the Note Purchase Agreement.

This Note is a registered Note and, as providdtiéerNote Purchase Agreement, upon surrender oNibtis for registration of transfer
accompanied by a written instrument of transfey decuted, by the registered holder hereof or stther's attorney duly authorized in
writing, a new Note for a like principal amount Mdk issued to, and registered in the name oftrédmsferee. Prior to due presentment for
registration of transfer, the Company may treaipdeson in whose name this Note is registeredeaswimer hereof for the purpose of receiving
payment and for all other purposes, and the Compalhyot be affected by any notice to the contrary

S cHebuLeE 1(b)
(to Note Purchase Agreeme



This Note is subject to prepayment, in whole or frm time to time in part, at the times and on the tems specified in the Note
Purchase Agreement, but not otherwise.

If an Event of Default occurs and is continuing trincipal of this Note may be declared or otheeddiecome due and payable in the
manner, at the price (including any applicable M&eole Amount) and with the effect provided in tete Purchase Agreement.

This Note shall be construed and enforced in aesare with, and the rights of the Company and theéenmf this Note shall be
governed by, the law of the State of New York edilg choice-of-law principles of the law of suclatetthat would permit the application of
the laws of a jurisdiction other than such State.

C. H. RoBINSONW ORLDWIDE, | NC.

By

Title:



[F orM OF SERIES C N OTE ]
C. H. R oBINSON W ORLDWIDE , | NC.

4.60% SENIOR N OoTE , SERIES C, D UE A uGusT 27, 2033

No. [ ] [Date]
$[ ] PPN[

For V ALUE R ECEIVED, the undersigned, C. H. &8INSONW ORLDWIDE, Inc. (herein called th&€Company” ), a corporation organized
and existing under the laws of the State of Delawereby promises to pay to [ ], oliseyed assigns, the principal sumof[ 1D
OLLARS (or so much thereof as shall not have been prepaidugust 27, 2033 (tH#&laturity Date” ), with interest (computed on the basis of
a 360-day year of twelve 30-day months) (a) onutipgaid balance hereof at the rate of 4.60% perrarfram the date hereof, payable
semiannually, on the 27th day of February and Atigusach year, commencing with the February 2&ugust 27 next succeeding the date
hereof, and on the Maturity Date, until the primtipereof shall have become due and payable, grid the extent permitted by law, (x) on i
overdue payment of interest and (y) during theioomince of an Event of Default, on such unpaidrx@aand on any overdue payment of any
Make-Whole Amount, at a rate per annum from tim#n® equal to the greater of (i) 6.60% or (ii) 2Mer the rate of interest publicly
announced by JPMorganChase Bank, N.A. from tinterte in New York, New York as its “base” or “primeéte, payable semiannually as
aforesaid (or, at the option of the registered éolereof, on demand).

Payments of principal of, interest on and any M#kesle Amount with respect to this Note are to belenan lawful money of the
United States of America at the principal officeJ®Morgan Chase Bank, N.A. in New York, New Yorkabsuch other place as the Company
shall have designated by written notice to the &otf this Note as provided in the Note Purchasee@ment referred to below.

This Note is one of a series of Senior Notes (Inecelled theé'Notes” ) issued pursuant to the Note Purchase Agreematetgi s of
August 23, 2013 (as from time to time amended;N@e Purchase Agreement”), between the Company and the respective Purchaser
named therein and is entitled to the benefits tifeEBach holder of this Note will be deemed, byaitseptance hereof, to have (i) agreed to the
confidentiality provisions set forth in Section @bthe Note Purchase Agreement and (ii) made theesentation set forth in Section 6.2 of the
Note Purchase Agreement. Unless otherwise indicatgtitalized terms used in this Note shall haeeréspective meanings ascribed to <
terms in the Note Purchase Agreement.

This Note is a registered Note and, as providdtiéerNote Purchase Agreement, upon surrender oNibtis for registration of transfer
accompanied by a written instrument of transfey decuted, by the registered holder hereof or stther's attorney duly authorized in
writing, a new Note for a like principal amount Mdk issued to, and registered in the name oftrédmsferee. Prior to due presentment for
registration of transfer, the Company may treaipdeson in whose name this Note is registeredeaswimer hereof for the purpose of receiving
payment and for all other purposes, and the Compalhyot be affected by any notice to the contrary

S CHEDULE 1(C)
(to Note Purchase Agreeme



This Note is subject to prepayment, in whole or frm time to time in part, at the times and on the tems specified in the Note
Purchase Agreement, but not otherwise.

If an Event of Default occurs and is continuing trincipal of this Note may be declared or otheeddiecome due and payable in the
manner, at the price (including any applicable M&eole Amount) and with the effect provided in tete Purchase Agreement.

This Note shall be construed and enforced in aesare with, and the rights of the Company and theéenmf this Note shall be
governed by, the law of the State of New York edilg choice-of-law principles of the law of suclatetthat would permit the application of
the laws of a jurisdiction other than such State.

C. H. RoBINSONW ORLDWIDE, | NC.

By

Title:



Exhibit 99.1
August 26, 2013

FROM:

C.H. Robinson Worldwide, Inc.
14701 Charlson Road

Eden Prairie, Minnesota 55347

Tim Gagnon, director of investor relations (952307

FOR IMMEDIATE RELEASE

C.H. ROBINSON WORLDWIDE ANNOUNCES NEW SHARE REPURCH ASE PROGRAM

MINNEAPOLIS, August 26, 2013 — C.H. Robinson Woride, Inc. (“C.H. Robinson”) (Nasdaq: CHRW) todayhannced that the Board of
Directors has increased the number of shares azdiaoio be repurchased by 15,000,000 shares. Hnerpproximately 8,700,000 shares left
from the previous authorization. The total curnemtnber of shares authorized for future repurchas2s,700,000.

The company has entered into a $500 million Acegéer Share Repurchase (ASR) program with two baidgorgan Chase Bank, National
Association, and Morgan Stanley & Co. LLC. Undex &SR program, C.H. Robinson will receive an initialivery of 6,118,882 shares. The
final number of shares purchased will be determatettie completion of the ASR program based orattezage of the daily Rule 10b-18
volume-weighted average prices of the company’smmomstock during the term of the ASR program, lEssagreed discount. The duration of
the ASR program is expected to be four to seventison

The company also announced that it has enterecimgreement to borrow $500 million from threedlens, Prudential, New York Life and
MetLife, in a private placement transaction. Therage maturity of the notes is 15 years and thghted average coupon is 4.28%. The actue
principal amount and rate of the notes by matusitset forth below.

Maturity Amount Rate

10 years $175,000,00 3.91%
15 years 150,000,00 4.2€%
20 years 175,000,00 4.6(%

“We're excited about executing both the debt agesgrand the accelerated share repurchase progsaid”John Wiehoff, Chief Executive
Officer and Chairman of the BoardOlr execution of these transactions reflects aongtfinancial foundation and our commitment toldbinig
long term shareholder value. As we discussed duimgecent quarterly earnings release, while gheerm earnings growth will remain
challenging, we are confident in our long termtsigg and ability to execute”.

Founded in 1905, C.H. Robinson Worldwide, Inca global provider of multimodal transportation seeg and logistics solutions, serving ¢
42,000 customers through a network of 250 officelarth



America, Europe, Asia, South America, the Middlstzand Australia. C.H. Robinson is one of thedatghirdparty logistics companies in t
world, with 2012 total revenues of $11.3 billiorarfmore information about our company, visit ourb/é#te at www.chrobinson.com

“Safe Harbor” Statement under the Private Securltidgation Reform Act of 1995: Statements in thiess release regarding C.H. Robinson
Worldwide Inc’s business which are not historicadts are “forward-looking statementsiat involve risks and uncertainties. For a disicussf
such risks and uncertainties, which could causgehcésults to differ from those contained in tbesard-looking statements, see “Risk
Factor” in the Compan’s Annual Report or Form -K for the most recently ended fiscal ye



