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Explanatory Note

This Amendment No. 3 on Form 8-K/A amends Amendyier2 on Form 8-K/A, filed by us on August 14,20Amendment No. 2"), as well as Amendment No.
1 on Form 8-K/A, filed by us on January 14, 2018r(fendment No. 1”), and the Original Report on F@&H filed by us on November 1, 2012 (the “Original
Repor”). This Amendment No. 3 is being filed solelynswee that this Form 8-K/A is properly identifiesl @a Form 8K/A on the SEC's Electronic Data Gatheri
Analysis, and Retrieval System with respect to.QRdbinson Worldwide, Inc. This Forr-K/A does not amend or modify the Original Repamendment No. 1

or Amendment No. 2 in any other respect.

On November 1, 2012, C.H. Robinson Worldwide, (H€.H. Robinson") completed the acquisition ofaflthe issued and outstanding shares of Phoenix
International Freight Services, Ltd. ("Phoenix") $571.5 million in cash and approximately $60.8ion in newly-issued shares of common stock of C.H
Robinson, plus an additional $45.6 million in caspresenting the closing date preliminary Phoeashand working capital adjustment, in accordaritte tive
purchase agreement. This Amendment No. 2 to thee@uReport on Form 8-K is being filed for the pasp of including under Item 9.01 a revised ExHiiitl
and 99.1 to include restated previously issued Glafeted Financial Statements and Report of IndépenCertified Public Accountants of Phoenix Ingional
Freight Services, Ltd. and Subsidiaries as of Bih@012 to properly present customs brokerage ahudycertain freight forwarding services revenueoheosts
and a revised Exhibit 99.2 to reflect the dispositbn October 16, 2012 of substantially all of éissets comprising the payment services busineg®psty
operated by T-Chek Systems, Inc. (Chek"), a wholly owned subsidiary of C.H. Robinswithin the pro forma financial information includién Exhibit 99.2 an
provide expanded disclosures within the notes thehat were not contained in the Current Reporform 8-K/A filed January 14, 2013 (File No. 000:33)
("Amendment No. 1").

The registrant hereby amends Item 9.01 of its Amert No. 1 and the Original Report on Form 8-K dddetober 29, 2012 (the "Original Report") as sethf
below. This Form 8-K/A does not amend or modify @rginal Report or Amendment No. 1 thereto in attyer respect.

Item 9.01. Financial Statements and Exhibits.

(a) Financial Statements of Business Acqui

The audited consolidated balance sheets of Phéstepnational Freight Services, Ltd. and Subsidmas of June 30, 2012, related audited
consolidated statements of income, changes in @vequity, and cash flows for the year ended JOn@@&L2, notes to the consolidated financial
statements and the report of independent cerfifigddic accountants are attached hereto as Extikit&nd are incorporated in their entirety
herein by reference.

(b) Pro Forma Financial Informatic

The following pro forma financial information iddd herewith as Exhibit 99.2:

e Pro Forma Condensed Combined Balance Sheet (Updydi of June 30, 2C
* Pro Forma Condensed Combined Statements of Opesdtimaudited) for the six months ended June 302
* Pro Forma Condensed Combined Statements of Opesdtimaudited) for the year ended December 31,

(d) Exhibits
231 Consent of Independent Certified Public Account
99.1 Consolidated Financial Statements and Repdndependent Certified Public Accountants of Rtiwénternational Freight Services, Ltd. and

Subsidiaries as of June 30, 2012.

99.2 Unaudited Pro Forma Condensed Combined FedeBtatements as of and for the six months ended 30, 2012 and for the year ended
December 31, 2011.




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

C.H. ROBINSON WORLDWIDE, INC.

Date: September 13, 2013 By: /s/ Ben Campbell
Ben Campbell
Vice President, General Counsel and
Secretary
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Exhibit 23.1

Consent of Independent Certified Public Accountants

We have issued our report dated September 14, git2pt as to note B, which is as of August 13,30with respect to the consolidated finan
statements of Phoenix International Freight Sesyitéd. (an lllinois corporation) and Subsidiariesluded in the C. H. Robinson Worldwide, Inc. Fa8m
K/A. We hereby consent to the incorporation byerefice of said report in the Registration StatemehtC. H. Robinson Worldwide, Inc. on Forms8 S-
(File No. 333-41027, effective November 25, 19933-31899, effective December 10, 1997, 333-530ffécive May 19, 1998, 3337080, effectiv
September 29, 2000, 333-67718, effective Augus@61, 333-110396, effective November 12, 2003388155166, effective November 6, 2008).

/sl GRANT THORNTON LLP

Chicago, lllinois
September 13, 2013
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REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

Board of Directors
Phoenix International Freight Services, Ltd.

We have audited the accompanying consolidated balsineet of Phoenix International Freight Servites,
(an lllinois corporation) and Subsidiaries (colieely, the Company) as of June 30, 2012, and tlxed
consolidated statements of income, changes in @vaquity and cash flows for the year then enddubsg
consolidated financial statements are the respitibsitf the Company’s management. Our respongibif
to express an opinion on these consolidated fimhstatements based on our audit.

We conducted our audit in accordance with audiitagndards generally accepted in the United Stdites o
America as established by the American Institut€aftified Public Accountants. Those standardsirequ
that we plan and perform the audit to obtain reabtnassurance about whether the financial statsraes
free of material misstatement. An audit includessideration of internal control over financial refing as a
basis for designing audit procedures that are gpj@at® in the circumstances, but not for the puepafs
expressing an opinion on the effectiveness of thi@@any’s internal control over financial reporting.
Accordingly, we express no such opinion. An aullibancludes examining, on a test basis, evidence
supporting the amounts and disclosures in the fiishstatements, assessing the accounting prirsciged
and significant estimates made by management, hasvevaluating the overall financial statement
presentation. We believe that our audit providesagonable basis for our opinion.

In our opinion, based on our audit, the consoliddigancial statements referred to above presény fan

all material respects, the consolidated finanosifon of Phoenix International Freight Servidetsl. and
Subsidiaries as of June 30, 2012, and the consedidasults of their operations and their cash $lfov the
year then ended, in conformity with accounting giptes generally accepted in the United Statesro€Aca.

As discussed in note B, the 2012 financial statdémleave been restated to correct misstatementsdetathe presentation of certain revenue traimsesct
from gross to net presentation.

/sl GRANT THORNTON LLP
Chicago, lllinois

September 14, 2012 (except as to note B,
which is as of August 13, 2013)

Grant Thornton LLP
U.S. member firm of Grant Thornton International Ltd




Phoenix International Freight Services, Ltd. and Sbsidiaries
CONSOLIDATED BALANCE SHEET

June 30, 2012

ASSETS

CURRENT ASSETS

Cash and cash equivalents

Accounts receivable, net of allowance for doubdfttounts of $979,151

Notes receivable
Prepaid expenses
Deferred income taxes

Total current assets

PROPERTY AND EQUIPMENT

Buildings

Leasehold improvements

Furniture and fixtures

Machinery and other equipment

Automobiles and other transportation equipment

Less accumulated depreciation

Land

OTHER ASSETS

Deposits

Deferred financing fees, net of amortization of 558
Goodwill

Other assets

Total other assets

TOTAL ASSETS

$ 67,705,97
119,715,97
193,45:
1,080,86'

978,38:

189,674,64

6,556,40!
2,858,14:
8,589,441
10,662,47

1,271,74.

29,938,20

17,086,01

12,852,18

382,93

13,235,122

1,046,94
19,76
5,776,06.

1,296,13i
8,138,90!

$ 211,048,67




Phoenix International Freight Services, Ltd. and Sbsidiaries
CONSOLIDATED BALANCE SHEET - CONTINUED
June 30, 2012

LIABILITIES AND OWNERS' EQUITY
CURRENT LIABILITIES

Bank overdraft $ 6,219,22.
Line of credit 86,97
Current maturities of long-term obligations 803,55(
Accounts payable 31,157,15
Accrued salaries 3,057,86:
Accrued real estate taxes 36,59:
Income taxes payable 4,988,34
Other accrued liabilities 4,050,05!

Total current liabilities 50,399,75

LONG-TERM LIABILITIES

Long-term obligations, less current maturities 664,25(
Deferred income taxes 346,40
Total long-term liabilities 1,010,65

OWNERS' EQUITY
Owners' equity attributable to owners
Common stock, $1.00 par value; authorized 100,000es;

outstanding 39,420 shares 39,42(
Additional paid-in capital 10,099,73
Retained earnings 144,816,84
Accumulated other comprehensive income 2,193,37

Total owners' equity attributable to owners 157,149,37
Non-controlling interest 881,07:
Non-controlling interest - VIE 1,607,81.

Total owners' equity 159,638,26

TOTAL LIABILITIES AND OWNERS' EQUITY $ 211,048,67

The accompanying notes are an integral part ofstaiement.




Phoenix International Freight Services, Ltd. and Sbsidiaries
CONSOLIDATED STATEMENT OF INCOME
Year ended June 30, 2012

Net revenues

Cost of revenues

Gross profit on revenues

Selling, general and administrative expenses

Income from operations

Other income (expense)
Interest income
Interest expense
Currency gain
Miscellaneous expense

Total other income

Income before income taxes and
non-controlling interest

Income tax expense

Net income

Non-controlling interest

Non-controlling interest - VIE

Net income attributable to owners

The accompanying notes are an integral part ofsthiement.

Amount

(as restated)

$797,764,42

666,226,07

131,538,34

88,490,73

43,047,60

220,55(
(84,444
631,60:

(619,81

147,89:

43,195,49

12,656,26

30,539,23

(238,071)

(229,519

$ 3007163




Phoenix International Freight Services, Ltd. and Sbsidiaries
CONSOLIDATED STATEMENT OF CHANGES IN OWNERS' EQUITY
Year ended June 30, 2012

Accumulated Total
Additional other owners' equity Total
Common paid-in Retained comprehensive  Treasury attributable  Non-controlling Non-controlling owners' Comprehensive
stock capital earnings income stock to owners interest interest - VIE equity income (loss)
Balance at July 1, 2011 $ 39,51C $10,122,86 $115291,81 $ 3,390,63 $ — $128,84482 $ 724,03 $ 1,343,35.  $130,912,21
Comprehensive income
Net income — — 30,071,63 — — 30,071,63 238,07t 229,51¢ 30,539,23 $  30,071,63
Foreign currency translation
adjustments — — — (1,197,25) — (1,197,25) — — (1,197,25) (1,197,25)
Total comprehensive income $ 28,874,38
Non-controlling interest - Tahiti — — — — — — — 34,94 34,94
Partnership dividend distribution — — — — — — (81,049 — (81,049
Treasury stock purchased — — — — (569,82) (569,82) — — (569,82)
Treasury stock retired (90) (23,130 (546,607) - 569,82" — — — —
Balance at June 30, 2012 $ 39,42( $10,099,73 $144,816,84 $  2,193,37 $ - $157,14937 $ 881,07: $ 1,607,81- $ 159,638,26

The accompanying notes are an integral part ofstaiement.




Phoenix International Freight Services, Ltd. and Sbsidiaries
CONSOLIDATED STATEMENT OF CASH FLOWS
Year ended June 30, 2012

Cash flows from operating activities

Net income $ 30,539,23
Adjustments to reconcile net income to net cashigea by operating activities
Depreciation and amortization 3,761,30:
Deferred taxes (243,61)
Gain on sale of property and equipment 38,82(
Changes in assets and liabilities
Receivables (13,489,57)
Prepaid expenses 1,570,33
Other assets (66,97°)
Accounts payable and accrued expenses 4,949,56
Net cash provided by operating activities 27,059,09

Cash flows from investing activities

Disposal of subsidiaries investment 11,55¢
Acquisition of property and equipment (6,815,02)
Proceeds from disposals of property and equipment 106,18t

Net cash used in investing activities (6,697,271

Cash flows from financing activities

Increase in bank overdraft 2,432,091
Decrease in line of credit (2,067,95)
Principal repayments on long-term debt (2,661,12)
Principal borrowings on long-term debt 3,384,40:
Non-controlling interest distribution (81,045
Non-controlling interest - Tahiti 34,94
Treasury stock purchased (569,82)
Net cash provided by financing activities 471,48

Effects of exchange rates changes on cash ancegasralents (1,197,25)
Net increase in cash and cash equivalents 19,636,05

Cash and cash equivalents, beginning of year 48,069,92
Cash and cash equivalents, end of year $ 67,705,97

Non-cash financing activities
Treasury stock retired $ 569,82

Supplemental cash flow information
Interest paid $ 51,98t¢
Income taxes paid 14,615,97

The accompanying notes are an integral part ofstaiement.




Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
June 30, 2012

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Description of Business

Phoenix International Freight Services, Ltd. (Plwem the Company) provides international freigbiviarding, customs house brokerage, air and ¢
consolidation, and nowessel operating common carrier services througtimitUnited States of America and abroad. The Coplipaales are primar
concentrated in the United States of America (7@a)ppe (4%) and the Asia/Pacific Rim region (20%).

Principles of Consolidation

The financial statements include the consolidatecbants of Phoenix and companies in which PhoeRKX USA) has a controlling interest. 1
consolidated financial statements include the fithy subsidiaries:

» Phoenix International Logistics Co., Ltd. (Phoe@iina), 100% owne

» Phoenix International Freight Services Limited (Eia England), 100% owne

« Phoenix International Freight Services, SAS (Pho&nance), 90% owne

- Shanghai He Xun Software Company (SHA He Xun), 1@d@ed

Phoenix International Freight Services Limited (Bt India), 100% owne

Phoenix International Freight Services Limited (€& Ireland), 75% owne

« Phoenix Cesped S.r.I. (Phoenix Italy), 55% ow

Phoenix International Freight Services (Korea) [(Rhoenix Korea), 100%wned
Phoenix International Freight Service SDN. BHD.¢Ehix Malaysia), 100% owne
Phoenix International Freight Services Limited (Bfia Singapore), 90% owng

Phoenix International Freight Services Limited (Ehi& Sri Lanka), 90% owne

Phoenix International Freight Services, Ltd. (TaiwAir) (Taiwan Air), 100% owne
Phoenix International Freight Services, Ltd. (Taim@cean) (Taiwan Ocean), 100% owi
Phoenix International Freight Services (Thailanufpited (Phoenix Thailand), 100% own
« PHX Holdings Ltd (PHX Holdings), 100% own:

« Phoenix International Freight Services Limited (Bfi@ Hong Kong), 100% owned by PHX Holdir

The portion of net income attributable to non-coltitng interests for subsidiaries not wholly owrisgresented as net income applicable to camtrolling
interest on the consolidated statement of opersitiand the portion of the owners' equity of sudbsiliaries is presented as noonatrolling interest on tt
consolidated balance sheet and consolidated statexhehanges in owners' equity.

All intercompany transactions have been elimindtetdveen Phoenix and the consolidated entities.

Variable Interest Entities

Phoenix evaluates consolidation of entities in edance with applicable literature that requires #ssets, liabilities and results of the activifyaovariable
interest entity (VIE) be consolidated into the fic&l statements of the enterprise that is consdléne primary beneficiary. The Company has detesc

that the following entities represent VIEs that aequired to be consolidated because Phoenix iptimary beneficiary: Phoenix International Tg
SARL, Phoenix Properties - Missouri, and Phoenbperties Missouri, LLC (collectively Phoenix Profies).




Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTIN UED
June 30, 2012

Revenue Recognition

Gross revenues consist of the total dollar valugeo¥ices purchased from the Company by custor@eoss profits are gross revenues less the dirst$ co
of transportation and handling. The Company adtejpally as the service provider for these tratisas and recognizes revenue as these services are
rendered. At that time, the Company’s obligatiantghe transactions are completed and collecticea#ivables is reasonably assured. Most transadiion
the Company’s business are recorded at the grossrdrthe Company charges its customers for thecgeitvprovides. In these transactions, the Company
is the primary obligor, is a principal to the trao8on, has all credit risk, maintains substantiall risks and rewards, and has latitude in pgaecisions.
Certain transactions in customs brokerage andHrétgwarding services are recorded at the net atnive Company charges to customers for service
provided because many of the factors stated ab@vea present. Unbilled services of $30,896,1&8eluded in accounts receivable and represent
accrued revenues for services performed.

Cash

The Company maintains its primary cash accounts wiie financial institution, which could potentjafiubject the Company to risk for those amoun
excess of insured limitations. However, the Complaay not experienced any losses in these accondtbadieves that it is not exposed to any signifi
credit risk.

The Company maintained $66,844,875 in cash balaatd@sancial institutions outside the United Sthté America. The Company has not experience«
losses on such amounts and believes it is not sufgjesignificant risks related to cash.

Foreign Currency Transactions and Trandations

The local currency is the functional currency ftiroé Phoenix's operations outside the United Stafthe determination of the functional currencynisde
based on the appropriate economic and managenticators. Assets and liabilities of the Compangissolidated foreign affiliates are translated idt&.
dollars at the year-end rate of exchange, and #taiements of earnings are translated at the tezlgiverage exchange rates for the year. The res
translation adjustments are made directly to ottenprehensive income. Gains and losses resultorg foreign currency transactions are charge
credited to earnings.

Comprehensive Income

Comprehensive income is defined as the change uitye@f a business enterprise from transactions atfter events from noawner source
Comprehensive income includes net income and atbeiowner changes in equity that bypass the statenfeimcome and are reported as a sep.
component of owners' equity. For the year endeé 30n 2012, other comprehensive income is mad®lep/f the change in foreign currency transla
adjustments.

Property, Equipment and Depreciation
Property and equipment are recorded at cost. Diggiat is provided for using straighibe and accelerated methods over the estimated bf the asse

When assets are retired or otherwise disposeti®fgiated cost and accumulated depreciation areved from the accounts, and any resulting gaioss
is reflected in the statement of income.
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Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTIN UED
June 30, 2012

Depreciation is based upon the following usefutdiv

Asset description Life
Buildings 39
Leasehold improvements 15- 39
Furniture and fixtures 7
Machinery and other equipment 5-7
Automobiles and other transportation equipment 3-7

Leasehold improvements are amortized over the ehoftthe lease term or estimated useful life efdsset. Depreciation and amortization expenstné
year ended June 30, 2012, was $3,763,885. Expémisesaintenance and repairs are charged to expensecurred, whereas major improvements
capitalized.

Income Taxes

The provision for income taxes is determined ughe asset and liability approach of accountingif@mome taxes. Under this approach, deferred
represent the future tax consequences expectettto when the reported amounts of assets anditiabiare recovered or paid. The provision for ime
taxes represents income taxes paid or payablédarurrent year plus the change in deferred tangsglthe year.

Deferred taxes result from differences betweerfitt@cial and tax bases of Phoenix's assets ahilities and are adjusted for changes in tax ratebsta:
laws when changes are enacted. Valuation allowasreesecorded to reduce deferred tax assets wiemibre likely than not that a tax benefit willtrim
realized. No valuation allowance has been recom@d12.

The Company recognizes the financial statementflienfea tax position only after determining thaetrelevant tax authority would more likely thart
sustain the position following an audit. For taxsiions meeting the more likely than not threshtie, amount recognized in the financial statemisntige
largest benefit that has a greater than 50% likelihof being realized upon ultimate settlement \hi relevant tax authority. At June 30, 2012, ¢hea:
no liability for uncertain tax positions recordex the accompanying consolidated balance sheetCohgany's policy is to classify all income talatec
interest and penalties as income tax expense. Weme no interest and penalties in 2012. The Comlpapen tax years are 2009, 2010, 2011 and
The Company and its subsidiaries file income taxrres in the U.S. federal jurisdiction and multigtate and foreign jurisdictions.

As limited partnerships, the taxable income ofRh@enix Properties is the responsibility of theqens and is included in the partners' tax returns.
Goodwill
Goodwill is recognized as the excess cost of amwieed) entity over the net amount assigned to asseiaired and liabilities assumed. Goodwill is

amortized, but rather tested for impairment on anual basis, and more often if circumstances requinpairment losses are recognized wheneve
implied fair value of goodwill is less than its pang value. In 2012, no impairment loss has bemognized.

11




Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTIN UED
June 30, 2012

Accounts Receivable

The Company grants unsecured credit to custometiseimormal course of business. However, the Cosnpaaintains an international credit insura
policy for its foreign sales. The majority of th@m@pany's accounts receivable is due from compamesating within a variety of industries. Credi
extended to customers based on evaluation of ts®mers' financial condition. Accounts receivabie due based on contract terms and stated at as
due from customers net of an allowance for doutatéalounts. Accounts outstanding longer than théractual payment terms are considered past due
Company determines its allowance for doubtful aot®ly considering a number of factors, including kength of time past due, the customer's ctL
ability to pay, and the condition of the generabremmy and industry as a whole. The Company writésaccounts receivable when they bec:
uncollectible, and payments subsequently receiveslich receivables are credited to the allowancddabtful accounts.

Use of Estimates

The preparation of financial statements in conftymiith accounting principles generally acceptedhi@a United States of America requires managenuo
make estimates and assumptions that affect thetegbamounts of assets and liabilities at the datee financial statements and the reported ansool
revenues and expenses during the reporting pekittdal results could differ from those estimates.

Fair Value of Financial | nstruments

The Company has adopted authoritative guidancéemlisclosure regarding fair value measurements.dtiidance establishes a fair value hierarchy
distinguishes between (1) market participant as$iome developed based on market data obtained iftdependent sources (observable inputs) and
entity's own assumptions about market participasumptions developed based on the best informatailable in the circumstances (unobserv
inputs). The fair value hierarchy consists of thbeead levels, which give the highest priority toadjusted quoted prices in active markets for idel
assets and liabilities (Level 1) and the lowesbyity to unobservable inputs (Level 3). The threxels of the fair value hierarchy are describedwel

Level 1- Unadjusted quoted prices in active markets trebacessible at the measurement date for identicedstricted assets and liabilities.

Level 2- Inputs other than quoted prices included withindlel that are observable for the asset or lighiéither directly or indirectly, including quol
prices for similar assets or liabilities in activarkets; quoted prices for identical or similareasr liabilities in markets that are not actiigyuts othe
than quoted prices that are observable for the asdiability (e.g., interest rates); and inputsit are derived principally from or corroborateddigservabl
market data by correlation or other means.

Level 3- Inputs that are both significant to the fair v@lmeasurement and unobservable.

The Company discloses estimated fair values ohfifa instruments and extends existing disclosarth¢ fair value of financial instruments, botheds
and liabilities recognized and not recognized im financial statements, for which it is practicatieestimate fair value. The carrying amounts ahcan:
cash equivalents, accounts receivable, notes maeivand accounts payable approximated their céspdair values as of June 30, 2012, becauséa
relatively short maturities of these financial mishents. The carrying values of debt instrumerdsanably approximates their fair values, as stiatedes
rates approximate current market interest rateebf with similar items.
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Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTIN UED
June 30, 2012

NOTE B - RESTATEMENT OF PREVIOUSLY ISSUED FINANCIAL STATEMENTS

Management identified a material error in the aursesar related to the previously reported consdid
financial statements. The Company recorded cushyoigerage duty and certain freight forwarding seasi
as revenue gross rather than net of costs. In treasgactions, the Company charged a fixed feéhfor
service and was not the primary obligor. The prgpesentation in accordance with generally accepted
accounting principles is a net presentation.

The following table summarizes the impact of theatement to reported amounts for fiscal year 2012:

As previously

reported Adjustments As restated
Consolidated statement of income
Net revenues $ 989,790,62 $ (192,026,20) $ 797,764,42
Cost of revenues 858,252,27 (192,026,20) 666,226,07
NOTE C - ACCOUNTS RECEIVABLE
Accounts receivable, consisted of the followingpdune 30, 2012:
Accounts receivable $120,695,12
Less allowance for doubtful receivables 979,15:
Net receivables $119,715,97

Changes in the Company's allowance for doubtfubacts are as follows as of June 30, 2012:

Beginning balance $ 961,57
Provision for bad debts 1,257,67
Accounts written off (1,240,09)
Ending balance $ 979,15:

13




Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTIN UED
June 30, 2012

NOTE D - DEBT ARRANGEMENTS

Line of Credit

The Company entered into a line of credit for $80,000 maturing on June 30, 2013. Interest ranges EIBOR plus 170 basis points (1.93875% at .
30, 2012) to the prime rate (3.25% at June 30, RO interest is adjusted monthly. The line iBaderalized by substantially all of the Comparssset
and is subject to certain covenants, for which REBA is currently in compliance. The line of creld@lance for PHX USA is $-0- as of June 30, 2012.
Long-term Debt

Long-term obligations consist of the following dslane 30, 2012:

Phoenix Properties MO - Note payable to bank, dugust 2018, payable in monthly

installments of $8,333, including interest rangirgm LIBOR plus 170 basis points (1.93875%
at June 30, 2012) to the prime rate (3.25% at 30n2012), collateralized by building $ 117,95¢

Phoenix Properties MO Il - Note payable to banlke March 2015, payable in monthly
installments of $2,578, plus interest ranging fioBOR plus 170 basis points (1.93875% at

June 30, 2012) to the prime rate (3.25% at Jun@@IR), collateralized by building 199,73:
Other miscellaneous - foreign long-term notes 1,150,10!
1,467,801

Less current maturities included in current lidlag (803,55()
Total $ 664,25(

Following are the maturities of long-term obligaitsoas of June 30, 2012:

Years ending June 30,

2013 $ 803,55(
2014 55,14(
2015 142,48t
2016 2,69¢
2017 —
Thereafter 463,93(

Total $ 1,467,801
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Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTIN UED
June 30, 2012

NOTE E - EMPLOYEE RETIREMENT PLANS
401(k) Plan

The Company maintains a 401(k) plan that was dstada in 2005 for substantially all of its U.S. dayees. In order to participate in the plan, tifhe
employees must have completed one year of semidda at least age 21. Employees can contribute @p% of their pay, subject to the annual Inte
Revenue Service limit. From April 1, 2009 througpriAl, 2010, the Company temporarily suspendecethployee match contributions. Through Marc
2011, the Company matched employee contributiort® @86 and effective March 5, 2011, the Companyeiased the match up to 5%. The Company's 40:
(k) match expense equaled $1,180,517 in 2012.

NOTE F - INCOME TAXES

Income tax expense for the year ended June 30, 248 follows:

Current
Federal $ 6,226,60
State 644,72t
Foreign 6,028,54:
Total current 12,899,87
Deferred (243,61)
Total expense $ 12,656,26

The effective income tax rate on income beforepifivision for income taxes of the Company diffefiemin the U.S. federal statutory rate is as follas
of June 30, 2012:

Federal taxes at the statutory rate 35.(%
State income tax, net of federal income tax effect 0.5
Permanent differences 0.5
Effect of foreign tax credits utilized 1.1
Foreign rates differential (7.6)
Total 29.5%
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Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTIN UED
June 30, 2012

The income tax effects of temporary differences gfaae rise to the net deferred tax assets (ltads)iwere as follows as of June 30, 2012:

Current deferred tax assets (liabilities)

Allowance for doubtful accounts $ 312,87¢
Accrued expenses 513,83°
Foreign tax credit 178,72¢
Self-insurance 158,60
Prepaid insurance (225,76
Other 40,10!

Total current deferred tax assets 978,38:

Non-current deferred tax (liabilities) assets

Goodwill (249,60)
Property and equipment (420,13)
Step rent 276,78t
Other 46,54t
Total non-current deferred tax liabilities (346,40)
Net deferred tax assets $ 631,97!

Total deferred tax assets were $1,536,424 as & 30n2012. Total deferred tax liabilities were $9@9 as of June 30, 2012.

No provision has been made for deferred taxes oenuitted earnings of certain foreign subsidiariases no significant tax liability is anticipated elto the
availability of foreign tax credits should suchr@ags be remitted.

NOTE G - OPERATING LEASES

Facilities

The Company leases office and warehouse faciliieé\rizona, California, Colorado, Florida, Georgidljnois, Indiana, Kentucky, Massachuse
Michigan, Minnesota, Missouri, Nebraska, New Jerdéswv York, North Carolina, Ohio, South Carolinanhessee, Texas and Wisconsin. The lease
range from one to 10 years with periodic increasasnt. With the exception of the Wisconsin leabke, Company pays its proportionate share of thl

estate taxes and insurance on each facility. Theg@ay is also required to pay utilities and maiatee on all facilities.

The Company also has office leases belonging foligsgn subsidiaries, Phoenix Hong Kong and PhoEnigland.
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Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTIN UED
June 30, 2012

Equipment
The Company also leases most of its computer, panddransportation equipment under non-cancelebies.
The rent expense for all facilities and equipmenttfie year ended June 30, 2012, was $7,616,612.

The future minimum rental payments required unberéase terms are as follows at June 30, 2012:

Years ending June 30, Facilities Equipment
2013 $5,503,61 $1,103,03
2014 4,844,13 740,98!
2015 4,326,64 478,48:
2016 3,865,73. 260,38:
2017 2,711,00! 66,52:
Thereafter 8,303,12i 14,58:

NOTE H - SHAREHOLDER AGREEMENTS

The Company has entered into agreements with offiamers and certain key employees under which,aretrent an individual desires to sell, excha
give or pledge his or her Company stock, or up@ndbath, retirement or termination of employmenthef individual, the Company has the optio
reacquire all or a part of his or her stock. Thechase price is determined by the agreement arabfegps the parties may determine.

The Company has entered into an agreement witEnifgloyee Stock Ownership Plan under which the Cawyjmobligated to acquire the stock, subje
certain requirements, of terminated or retiring Eappes. The purchase price and subsequent paymeedétermined by the agreement.

NOTE | - OWNERS' EQUITY
Common Stock

Common stock consists of the following at June281,2:

Shares Shares Additional
issued outstanding  Amount paid-in capital

Phoenix International Freight Services, Ltd., $1pa@
value; 100,000 shares authorized 39,420 39,420 $39,420 $10,099,739
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Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTIN UED
June 30, 2012

Treasury Stock

The Company records treasury stock purchases atlosng the year ended June 30, 2012, the Compgmyrchased 90 shares of common stock at
of $569,827.

Furthermore, the Company retired its entire treastock balance of 90 shares at June 30, 2012 alsb the Company's plan that any common stoales
acquired in the future will be immediately retired.

NOTE J - CONTINGENCIES

The Company is involved in various litigations argsin the normal course of business. In the opiribthe Company's management, the ultimate out
of these matters will not have a material impactrenCompany's financial statements.

NOTE K - VARIABLE INTEREST ENTITIES

The consolidated financial statements as of Jupn@@02, include the following amounts related te Bhoenix Properties and Phoenix Tabhiti, which
been determined to be VIEs for which the Comparikiesprimary beneficiary:

Current assets $ 2,222,54
Property and equipment, net 1,987,43
Other assets 468,17¢

Total assets $ 4,678,15
Current liabilities $ 2,026,87
Long-term liabilities 1,034,66!
Minority interests - VIEs 1,607,81.
Ownership interest eliminated in consolidation 30,75(
Currency translation differences (21,959

Total liabilities and equity $ 4,678,15

The real property is collateral for the Phoenixgemies' long-term debt.
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Phoenix International Freight Services, Ltd. and Sbsidiaries
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS - CONTIN UED
June 30, 2012

NOTE L - SUBSEQUENT EVENTS

The Company evaluated its June 30, 2012, consetidi@ancial statements for subsequent events ghr@eptember 14, 2012, the date the consoli
financial statements were available to be issuednddement has determined that there are no sultgegnents that would require adjustment t
disclosure in the Company’s consolidated finansiatements through this date.

NOTE M - SUBSEQUENT EVENTS (UNAUDITED)

As described in note B, the Company is reissuia@@12 consolidated financial statements to coaeatrror in prior presentation. In connection Wik
reissuance of these consolidated financial statesnéime Company has considered whether there &er stibsequent events that have occurred
September 14, 2012 and through August 13, 2013@dteof reissuance), that require recognitionisgldsure in the 2012 consolidated financial statets
and believes that there are no such events.
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Exhibit 99.2
Unaudited Pro Forma Condensed Combined Financial &tements

On November 1, 2012, C.H. Robinson Worldwide, [(#€.H. Robinson") completed the acquisition ofaflthe issued and outstanding shares of Phoenix
International Freight Services, Ltd. ("Phoenix") $571.5 million in cash and approximately $60.2iom in newly-issued shares of common stock of C.H
Robinson, plus an additional $45.6 million in caspresenting the closing date preliminary Phoeashcand working capital adjustment, in accordance
with the purchase agreement.

The following Unaudited Pro Forma Condensed Contbkieancial Information should be read in conjumctith the historical financial statements and
accompanying notes of C.H. Robinson included ilitaual Report on Form 10-K for the year ended Ddwer 31, 2011 and Form 1Dor the six montt
ended June 30, 2012, the historical audited firstatements and accompanying notes of Phoentkéamvelve months ended June 30, 2012 included in
this Form 8-K/A, and the Current Report on Form 8dfed October 16, 2012 regarding the dispositioir@Ghek Systems, Inc. ("T-Chek"), a wholly
owned subsidiary of C.H. Robinson, as amended bg#dment No. 1 thereto on Form 8-K/A filed on A, 2013.

The Unaudited Pro Forma Condensed Combined Balahneet combines historical balance sheets, givifegteto the acquisition as if it had occurred on
June 30, 2012. The unaudited Pro Forma CombinadrS¢ats of Operations reflect the combined resdiltgerations as if the disposition of T-Chek and
acquisition of Phoenix had occurred at the begim@hC.H. Robinson's 2011 fiscal year.

The allocation of acquisition purchase price useprepare the unaudited pro forma financial infdiorais based on a preliminary valuation of assets
acquired and liabilities assumed. Accordingly, phe forma purchase price adjustments are prelimjmaainly with respect to certain working capital
accounts, taxes and goodwill, and are subjectrthduadjustments as additional information becoawslable and as additional analysis is perforridu
preliminary pro forma purchase price adjustmentethzen made for the purposes of providing the Witedi Pro Forma Financial Statements included
herewith. A final determination of these fair vadueill include management's consideration of aatidun prepared by an independent valuation spstiali
This valuation is based on the actual net tangihbtintangible assets of Phoenix that exist ah@tlosing date of the transaction. We do not expeg
revisions to the preliminary allocation of purchasiee to have a material impact on the pro foriarfcial statements. In addition, the Unaudited Pro
Forma Condensed Combined Financial Statements tdefect the costs of any integration activitiesenefits that may result from realization of fetu
cost savings from operating efficiencies or revesyreergies expected to result from the acquisition.

The Unaudited Pro Forma Condensed Combined Fing®igitements are provided for informational purgosely and are not necessarily indicative of
results that would have occurred had the acquistiEen completed as of the dates indicated. Irtiaddthe Unaudited Pro Forma Financial Information
does not purport to be indicative of the futurefinial position or operating results of the comtinperations. There were no material transactietséer
C.H. Robinson and Phoenix during the periods pteskin the Unaudited Pro Forma Condensed CombimehEial Statements that would need to be
eliminated.




ASSETS
Current assets:

Cash and cash
equivalents

Receivables, net
Deferred tax asset

Prepaid expenses and
other

Total current
assets

Property and equipment, net

Goodwill

Intangible and other assets, net

Total assets

LIABILITIES AND
STOCKHOLDERS'
INVESTMENT

Current liabilities:

Accounts payable and
outstanding checks

Current maturities of Long-
term debt

Accrued expenses

Total current
liabilities

Long term liabilities

Total liabilities

Stockholders’ investment:
Common stock

Retained earnings

Additional paid-in
capital

Accumulated other
comprehensive (loss)
income

Treasury stock
Non-controlling interest
Total Stockholders’
investment
Total liabilities and
stockholders’ investment

C.H. Robinson Worldwide, Inc.
Pro Forma Condensed Combined Balance Sheet
(Unaudited, in thousands)

As of June 30, 2012

Historical Historical
C.H. T-Chek Phoenix Pro Forma
Robinson Adjustments Sub-total Phoenix Adjustments Combined
$ 240,627 $ 263,95 3r$ 50457¢ $ 67,70¢ $ (444,12) 3a $ 127,98
(181) 3h
1,415,391 (51,4060 3s 1,363,98 119,71¢ — 1,483,701
6,74: — 6,742 97¢ — 7,721
44,84: (1,430) 3s 43,41: 1,27¢ — 44,68¢
1,707,60 211,11¢ 1,918,71 189,67! (444,309 1,664,08!
132,25! (2,43) 3s 129,82« 13,23t (1,913 3h 145,64t
4,500 3e
359,37. — 359,37: 5,77¢ 431,94¢ 3c 797,09:
40,77: (16,87) 3s 23,90( 2,360 130,00 3d 166,79!
10,55: 3j
(200 3h
$2,239,99 $ 191,81« $ 243181 $ 211,04 $ 130,76: $ 2,773,62
$ 834,690 $ (89,35) 3s$ 74533t $ 37,37t $ (3 3h$ 782,71
— — — 891 173,000 3a 173,08
(809 39
114,64 (7,839 3s 214,16! 12,13! 8,000 3f 234,29t
37¢ 3t
106,97t 3u
949,34: 10,16: 959,50: 50,40( 180,19: 1,190,091
12,46¢ — 12,46¢ 1,01( (664 3g 71,53¢
48,17C 3i
10,55: 3j
961,804 10,16: 971,97: 51,41( 238,25! 1,261,63
16,217 — 16,217 3¢ 111 3b 16,32¢
(39 39
1,957,46: 181,65 3v 2,139,11. 144,81 (144,817 3g 2,131,11
(8,000 3f
206,84t — 206,84t 10,10( (10,100 3g 266,88t
60,04( 3b
(11,749 — (11,749 2,19¢ (2,199 3g (11,749
(890,59() — (890,59() — — (890,59()
— — — 2,49( (2,490 3h —
1,278,191 181,65: 1,459,84. 159,63¢ (107,489 1,511,99
$2,239,99 $ 191,81« $ 243181 $ 211,04 $ 130,76: $ 2,773,62




C.H. Robinson Worldwide, Inc.

Pro Forma Condensed Combined Statements of Operatis (Unaudited)
For the Sixth Months Ended June 30, 2012

(in thousands, except for per share amounts)

Historical Historical
C.H. T-Chek Phoenix Pro Forma
Robinson Adjustments Sub-total Phoenix Adjustments Combined
REVENUES:
Transportation $ 4,653,60. $ — $ 4,653,60. $ 406,60¢ — 5,060,211
Sourcing 822,32 — 822,32 — — 822,32
Payment Services 31,89¢ (26,129 3w 5,77C —_ — 5,77C
Total revenues 5,507,82 (26,129 5,481,69! 406,60¢ = 5,888,30°
COSTS AND EXPENSES:
Purchased transportation a
related services 3,917,38 — 3,917,38! 338,30( (14,61) 3q 4,241,06!
Purchased products sourced
for resale 750,17¢ — 750,17¢ — — 750,17¢
Personnel expenses 360,62. (7,70¢) 3w 352,91¢ — (5,080 3l 394,01¢
46,18( 3q
Other selling, general, and
administrative expenses 125,18 (5,92¢) 3w 119,26: 50,07t 8,13: 3k 146,14¢
16¢ 3o
7t 3e
(31,569 3q
Total costs and
expenses 5,153,36' (13,63 5,139,73 388,37! 3,29¢ 5,531,40!
Income from operations 354,45¢ (12,49°) 341,96. 18,23t (3,296 356,89¢
Investment and other income
(expense) 90C (22) 3w 87¢ (1,662) (4,27 3m (1,94%)
114 3h
Income before provision for
income taxes 355,35¢ (12,519 342,84( 16,57: (4,45%) 354,95:
Provision for income taxes 134,27 (4,707 3x 129,57( 4,90¢ (528 3p 133,95¢
Net income $ 221,08 $ (7,81%) 213,27 $  11,66: (3,939 220,99¢
Basic net income per share $ 1.3¢ 1.31 1.3¢
Diluted net income per share $ 1.3¢€ 1.31 1.3t
Basic weighted average shares
outstanding 162,29( 162,29( 1,10¢  3n 163,39¢
Dilutive effect of outstanding stoc
awards 352 352 — 353
Diluted weighted average shares )
outstanding 162,64: 162,64: 1,10¢ 163,75




C.H. Robinson Worldwide, Inc.
Pro Forma Condensed Combined Statements of Operatis (Unaudited)
For the Year Ended December 31, 2011
(in thousands, except for per share amounts)

Historical Historical
C.H. T-Chek Phoenix Pro Forma
Robinson Adjustments Sub-total Phoenix Adjustments Combined
REVENUES:
Transportation $ 8,740,52. $ — $ 8,740,522 $ 803,35 $ — $ 9,543,88
Sourcing 1,535,52i — 1,535,52 — — 1,535,52
Payment Services 60,29/ (49,26() 3w 11,03¢ —_ —_ 11,03¢
Total revenues 10,336,34 (49,26() 10,287,08 803,35¢ = 11,090,44
COSTS AND EXPENSES:
Purchased transportation &
related services 7,296,60: — 7,296,60: 666,69 (29,02¢) 3q 7,934,27
Purchased products sourced
for resale 1,407,081 — 1,407,081 — — 1,407,081
Personnel expenses 696,23: (13,829 3w 682,40: — (4,060 3l 761,58:
83,237 3¢
Other selling, general, and
administrative expenses 243,69! (10,86;) 3w 232,83: 87,07: 16,26¢ 3k 282,43¢
32¢ 3o
15C 3e
(54,209 3q
Total costs and
expenses 9,643,61 (24,69)) 9,618,92! 753,76¢ 12,68« 10,385,37
Income from operations 692,73( (24,569 668,16: 49,59( (12,684 705,06
Investment and other income
(expense) 1,97¢ (25) 3w 1,94¢ 3,47 (2,579 3m 3,06¢
22C  3h
Income before provision for
income taxes 694,70 (24,59 670,11( 53,06 (15,03¢) 708,13!
Provision for income taxes 263,09. (9,295 3x 253,79 15,717 (1,847 3p 267,67.
Net income $ 431,61 $ (15,299 $ 416,311 $ 37,34t $ (13,19¢) $ 440,46:
Basic net income per share $ 2.6 $ 2.5¢ $ 2.67
Diluted net income per share $ 2.62 $ 2.52 $ 2.6¢€
Basic weighted average shares
outstanding 164,11- 164,11: 1,10¢  3n 165,22:
Dilutive effect of outstanding
stock awards 627 627 — 627
Diluted weighted average shares
outstanding 164,74: 164,74: 1,10¢ 165,84




C.H. Robinson Worldwide, Inc.
Notes to Pro Forma Condensed Combined Financial SEments
(Unaudited)

Note 1. Basis of Presentation

The unaudited Pro Forma Condensed Combined Bafimeet combines historical balance sheets, givifegteto the disposition of T-

Chek Systems, Inc. (“T-Chek”) and acquisition obPhix International Freight Services, Ltd. ("Pho&has if they had occurred on June 30, 2012.
The unaudited Pro Forma Condensed Combined Statemie@perations reflects the combined resultspefrations as if the disposition and
acquisition had occurred at the beginning of C.BbiRson Worldwide, Inc.'s ("C.H. Robinson") 2014cfl year. Certain items in the historical
financial statements of Phoenix have been recleddiéd conform to C.H. Robinson's financial repagtpresentation. There have been no chany
historical operating income or historical net in@far any period as a result of these conformiranges.

The historical results of Phoenix for the six mangmded June 30, 2012 and for the twelve monthsdebBécember 31, 2011 are adjusted to
conform the Phoenix June 30 year-end basis to Rdbinson's December 31 year-end basis and foricetaounting classification conformity
adjustments. Phoenix’s historical operating resudtge been derived from the combination of Phosrgxiarterly historical operating results for the
periods presented as follows:

Quarter Ended Quarter Ended Quarter Ended Quarter Ended lZE’\:ggttjhs Quarter Ended Quarter Ended 6EI
3/31/2011 6/30/2011 9/30/2011 12/31/2011 12/31/2011 3/31/2012 6/30/2012 6/
REVENUES $ 160,14: $ 252,06: $ 197,19¢ $ 193,95¢ $ 803,35¢ $ 183,200 $ 223,40t $
COSTS AND EXPENSES:
Purchased transportation and related services 125,84« 201,52¢ 155,59t 154,70: 637,66¢ 146,31¢ 177,36¢
Personnel expenses 18,79« 24,63( 19,79¢ 20,01t 83,23] 19,68: 26,49¢
Other selling, general, and administrative expenses 7,678 8,95¢ 8,031 8,20( 32,86: 8,67¢ 9,831
Total costs and expenses 152,31 235,11¢ 183,42! 182,91t 753,76¢ 174,67t 213,69¢
Income from operations $ 7,830 $ 16,94 $ 13,77 $ 11,04: $ 49,59( $ 852¢ $ 9,70¢ $

The allocation of purchase price used to prepareitfaudited pro forma financial information is lthea a preliminary valuation of assets acquired
and liabilities assumed. Accordingly, the pro formachase price adjustments are preliminary, maiitly respect to certain working capital
accounts, taxes and goodwill, and are subjectrthduadjustments as additional information becoawslable and as additional analysis is
performed. The preliminary pro forma purchase padgistments have been made for the purposes wiflprg the Unaudited Pro Forma Financial
Statements presented above. A final determinatidhese fair values will include management's adersition of a valuation prepared by an
independent valuation specialist. This valuatiobased on the actual net tangible and intangilsleta®f Phoenix that exist as of the closing d&
the transaction. We do not expect any revisioritbgé@reliminary allocation of purchase price todavmaterial impact on the pro forma financial
statements. In addition, the Unaudited Pro Formadénsed Combined Financial Statements do not teflecosts of any integration activities or
benefits that may result from realization of futaosst savings from operating efficiencies or rexegynergies expected to result from the
acquisition.




Note 2. Purchase Price Allocation

The Unaudited Pro Forma Condensed Combined Bafsheet has been adjusted to reflect the allocafitimegpreliminary purchase price to
identifiable net assets acquired with the excessrded as goodwill. The purchase price allocatiotheése Unaudited Pro Forma Combined
Financial Statements is based upon a purchaseqdr&®71.5 million in cash and approximately $6@#lion in newly-issued shares of common
stock of C.H. Robinson, plus an additional $45.8iom in cash representing the closing date prelemy estimated Phoenix cash and working
capital adjustment, in accordance with the purclaggeement. The preliminary purchase price wasatéa based on preliminary estimated fair

values as of June 30, 2012 (in thousands):

Cash & cash equivalents

Receivables, net of allowance for doubtful accounts
Deferred tax asset

Prepaid expenses and other

Property and equipment, net

Intangible and other assets

Identifiable intangible assets

Goodwill

Total assets

Accounts payable
Long-term debt
Accrued expenses
Long term liabilities

Net assets acquired

Preliminary identifiable intangible assets andreated useful lives are as follows (dollars in trengs):

$ 67,52¢
119,71t
97¢

1,27¢
15,82:
12,89¢
130,00t

437,72:

785,93

(37,37)

(87)
(12,139
(59,069

$ 677,27:

Amount

Life
(years)
Customer relationships 8
Noncompete agreements 5

Total identifiable intangible assets

129,80(
20C

130,00(




Note 3. Adjustments

a. Represents cash adjustment as follows (in millix

Cash paid for acquisition $ b571F
Preliminary Phoenix cash and working capital adestt 45.€
Borrowing from new credit agreement (273.0
Total $ 4441

b. Stockholders' investment is adjusted to reflectraximately $60.2 million in newly-issued C.H. Roban common stock, which represents
approximately 1.1 million shares ($ .10 par value).

c. Represents eliminating goodwill of $5.8 million the historical, pre-acquisition books of Phoenid adding $437.7 million reflecting an
estimate of the excess of the purchase price paidtbe estimated fair value of Phoenix assetdiahiities as of June 30, 2012.

d. Represents estimated identifiable intangible asxfe$430.0 million reflecting preliminary valuatiaf customer relationships and
noncompete agreements related to the Phoenix tagsine

e. Represents an increase of $4.5 million to refleetgreliminary valuation of estimated fair valuettod Phoenix property and equipment
is expected to be depreciated over a weighted gedife of approximately 30 years. Adjustment tbestselling, general and administrat
expenses of $0.1 million for the six months endete30, 2012 and $0.2 million for the year endeddbber 31, 2011 reflects additional
depreciation.

f.  Represents estimated transaction costs of $8.wmfthr one-time investment banking, legal, andi@ssional fees as a result of the
acquisition for C.H. Robinson. Certain costs aespnted net of tax as they are believed to be tibticAdditionally, these estimated
costs are not reflected in the pro-forma condensetbined statement of operations as they are nomeg charges.

g. Represents the elimination of the Phoenix equitpants and certain longrm debt not included in the acquisiti

h. Represents the elimination of the Phoenix variaiikrest entities not included in the acquisil

i. Represents deferred tax liabilities establishedb&mk and tax basis differences of the finite-liwehngible assets of $46.8 million and the
revaluation of property and equipment of $1.6 miilliwhich are amortizable for book purposes bufoiotax. These are off-set by a

reversal of deferred taxes associated with Phogmixiwill of $0.2 million.

j- Represents an indemnification asset and relability resulting from the acquisition of Pho&rnin accordance with the purchase
agreement.

k. Represents estimated amortization expense.afrilion for the six months ended June 30, 2012 $16.3 million for the year ended
December 31, 2011 for identifiable intangible asset

I.  Represents reduction in personnel expenses foramnal changes in compensation for Phoenix exeesitivhereas the founder / execu
chairman retired and three other executives eniatechew employment arrangements with C.H. Robire® part of the purchase
agreement.




. Represents incremental interest expense on borgswised to complete the acquisition of $1.3 milfimnthe six months ended June 30,
2012 and $2.6 million for the year ended Decemhlief811, using a weighted average rate of 1.25péré one-fourth percentage point
increase in the interest rate on variable ratedvangs would increase the pro forma interest adjesit by $0.2 million and $0.4 million,
respectively.

Represents an increase of weighted average shasgaraling based on 1.1 million of newly-issuedeba@f common stock of C.H.
Robinson included as part of purchase price coreside.

Represents additional rent expense as a resutttefieg into lease arrangements with entities edadiufrom the acquisitio
Represents the pro forma tax effect of the Phoaoquisition pro forma adjustments based upon thk Robinson historical consolidated
effective tax rate. This does not reflect the Plroeffective tax rate and does not take into actamy historical or possible future tax

events that may have an impact.

Represents an adjustment to conform with C.H. Raits historical financial reporting presentatiéalbpersonnel expenses on a separate
line item.

Represents cash adjustment as follows (in millix

T-Chek cash sold at June 30, 2012 $ (38.5)
Cash received from disposition 302.t
Total $ 264.(

Represents the elimination of assets and liakslitiansferred to EFS in the disposition of T-Chekf éhe T<Chek sale had occurred on Ji
30, 2012.

Represents transaction costs for one-time legapasfgssional fees as a result of the dispositfoi-Ghek. The costs are not reflected in
the pro forma condensed combined statement of tipesaas they are nonrecurring charges.

Represents estimated taxes on the gain froposition of TChek based upon the C.H. Robinson historical citesteld effective tax rai
Represents estimated gain on the disposition @h&k, which is reflective of estimated income tatecebe incurred on the transacti

. Represents the elimination of the financial resoltgperations amounts associated with the dispositf T-Chek as if it occurred on
January 1, 2011. The remaining Payment Servicentm/of $5.8 million and $11.0 million for the sponths ended June 30, 2012 and
twelve months ended December 31, 2011, respectiasdyretained in the pro forma financial statemeistwe expect to generate payment
services revenues from the cash advance optiorontinae to offer our contracted carriers at a oditepproximately $3.0 million per

quarter.

Represents the pro forma tax effect of the T-Chigasition pro forma adjustments based upon the Rdbinson historical consolidated
effective tax rate.



