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Item 2.02. Results of Operations and Financial Corition.

The following information is being “furnished” irceordance with General Instruction B.2 of Form &4 shall not be deemed “filed” for purposes oft®ecl8 of the
Securities Exchange Act of 1934, as amended (tlel&hge Act”), or otherwise subject to the liambtof that section, nor shall it be deemed tonlserporated by reference in any
filing under the Securities Act of 1933, as amenaedhe Exchange Act, except as expressly séi fortspecific reference in such filing.

Furnished herewith as Exhibits 99.1 and 99.2, msmdy, and incorporated by reference herein heetéxt of C.H. Robinson Worldwide, Inc.’s announeat regarding its
financial results for the quarter ended SeptembefB14 and its earnings conference call slides.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.

99.1 Press Release dated October 28, 2014 of C.H. RwbWerldwide, Inc
99.2 Earnings conference call slides dated October @B4:
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Exhibit 99.1

C.H. Robinson Worldwide, Inc.
14701 Charlson Road
Eden Prairie, Minnesota 55347

Chad Lindbloom, chief financial officer (952) 9377R
Tim Gagnon, director, investor relations (952) GB®7

FOR IMMEDIATE RELEASE
C.H. ROBINSON REPORTS THIRD QUARTER RESULTS

MINNEAPOLIS, October 28, 2014 — C.H. Robinson Waride, Inc. (“C.H. Robinson”) (NASDAQ: CHRW), todagported financial results for the quarter endept&aber 30,
2014. Ssummarized financial results for the quaatet nine months ended September 30 are as foltinlisus in thousands, except per share data):

Three months ended September Nine months ended September
% %
2014 2013 chang: 2014 2013 chang:
Total revenues $3,467,36. $3,316,66! 45%  $10,112,86 $9,599,19. 5.4%
Net revenues
Transportatior
Truckload $ 307,37t $ 265,50¢ 15&% $ 882,77: $ 798,44¢ 10.6%
LTL 67,96¢ 61,43¢ 10.6% 195,48 180,63t 8.2%
Intermodal 10,59: 10,20: 3.8% 30,39¢ 29,22: 4.C%
Ocean 57,38( 49,69: 15.5% 151,47¢ 141,30:- 7.2%
Air 20,52( 18,137 13.1% 59,72: 55,107 8.4%
Customs 11,107 8,93 24.%% 30,75 27,307 12.6%
Other logistics service 19,04 16,07( 18.5% 54,81¢ 50,34¢ 8.%
Total transportatiol 493,98 429,97¢ 14.% 1,405,41: 1,282,37! 9.€%
Sourcing 29,80: 30,55 -2.5% 91,54: 101,15: -9.5%
Payment service 3,77¢ 2,77¢ 36.1% 8,87 8,10¢ 9.5%
Total net revenue 527,56- 463,30t 13.9% 1,505,83I 1,391,63 8.2%
Operating expenst 324,22 286,95. 13.(% 945,14¢ 864,09: 9.4%
Operating incom 203,33 176,35! 15.2% 560,69( 527,53 6.2%
Net income $ 124,98: $ 107,73 16.(% $ 336,76 $ 322,95. 4.2%
Diluted EPS $ 0.8t $ 0.6¢ 23.% % 2.2¢ $ 2.0: 12.9%

Our truckload net revenues increased 15.8 perneheithird quarter of 2014 compared to the thudrtgr of 2013. Our North American truckload voluniecreased approximately
one percent. Our truckload net revenue margin as@é in the third quarter of 2014 compared tohrd guarter of 2013, due primarily to increase r@er mile. In North America,
excluding the estimated impacts of the changeeh faur average truckload rate per mile chargealitccustomers increased approximately ten peroghiei third quarter of 2014
compared to the third quarter of 2013. In North Aice our truckload transportation costs increaggaroximately eight percent, excluding the estimhatepacts of the change in
fuel. These increases were largely the result gketaonditions and a change in the mix of our bess.

(more)



C.H. Robinson Worldwide, Inc.
October 28, 2014
Page 2

Our less-than-truckload (“LTL") net revenues incea 10.6 percent in the third quarter of 2014 cortpéo the third quarter of 2013. The increase dvagn by a seven percent
increase in total shipments and increased custprigng, partially offset by higher costs.

Our intermodal net revenues increased 3.8 perogheithird quarter of 2014 compared to the thirdrter of 2013. The increase in net revenues wasptly driven by increased
operational efficiency and customer pricing.

Our ocean transportation net revenues increas&dpgscent in the third quarter of 2014 comparetthéothird quarter of 2013. The increase in netmees was primarily due to
increased volumes and net revenue margin.

Our air transportation net revenues increased g&rdent in the third quarter of 2014 compared ¢otttird quarter of 2013. The increase was primatilg to increased volumes and
net revenue margin.

Our customs net revenues increased 24.4 percéme ihird quarter of 2014 compared to the thirdrtgreof 2013. The increase was due to increased gatd transaction volumes.

Our other logistics services revenues increasesi g&cent in the third quarter of 2014 comparethécthird quarter of 2013. The increase was pridrie to increases in
transportation management services.

Sourcing net revenues decreased 2.5 percent thitdegquarter of 2014 compared to the third quasfe2013. We continued to experience volume andexainue declines from a
large customer.

Payment services net revenues increased 36.1 péndée third quarter of 2014 compared to thedtlsjuarter of 2013. This was primarily due to a fateease on our cash advance
option in July 2014.

For the third quarter, operating expenses incred8dtipercent to $324.2 million in 2014 from $28million in 2013. Operating expenses as a percentiget revenues decreased
slightly to 61.5 percent in the third quarter ofladrom 61.9 percent in the third quarter of 2013.

For the third quarter, personnel expenses increB8&dpercent to $244.6 million in 2014 from $20eilion in 2013. This was primarily due to an irese in the expenses related to
incentive plans that are designed to keep expemseshle with changes in net revenues and profitplaind an increase in our average headcounttopércent.

For the third quarter, other selling, general, adohinistrative expenses decreased 3.6 percen®té #iillion in 2014 from $82.6 million in 2013. hivas primarily due to a
decrease in travel and claims expenses.

For the third quarter, interest and other experse$6.2 million in 2014 compared to $2.6 milliortle third quarter of 2013. This increase was priisndriven by the interest
expense on our notes payable, issued during triedbarter of 2013 and used to fund share repueshas

For the third quarter, our effective income taxerafas 36.6 percent in 2014 compared to 38.0 peircehé third quarter of 2013. The lower rate wamprily due to foreign tax
credits, which increased earnings per share appatirly $0.03 for the third quarter.

Founded in 1905, C.H. Robinson Worldwide, Incqn of the largest non-asset based third partgticgicompanies in the world. C.H. Robinson isabgl provider of multimodal
transportation services and logistics solutions;enily serving over 46,000 active customers thhoagetwork of 282 offices in North America, Soétimerica, Europe, and Asia.
C.H. Robinson maintains one of the largest netwofkmotor carrier capacity in North America and k®with approximately 63,000 transportation provédeorldwide.

(more)
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Except for the historical information containeddiar the matters set forth in this release are doddooking statements that represent our expectatli®fs, intentions or strategi
concerning future events. These forward-lookingestents are subject to certain risks and unceigaittiat could cause actual results to differ nitgrfrom our historical
experience or our present expectations, includiognot limited to such factors as changes in espnconditions, including uncertain consumer demahdnges in market demand
and pressures on the pricing for our services; @itign and growth rates within the third partyiktgs industry; freight levels and increasing scatd availability of truck capacity
or alternative means of transporting freight, ahdnges in relationships with existing truck, radean and air carriers; changes in our customer dhaes to possible consolidation
among our customers; our ability to integrate therations of acquired companies with our histoperations successfully; risks associated withdiiign and insurance coverage;
risks associated with operations outside of the;Uisks associated with the potential impactshafnges in government regulations; risks associaitdthe produce industry,
including food safety and contamination issuest fuiees and availability; the impact of war on #gmmnomy; and other risks and uncertainties detal@ur Annual and Quarterly
Reports.

Any forward-looking statement speaks only as ofdate on which such statement is made, and we iakaeno obligation to update such statement tece#ivents or circumstances
arising after such date. All remarks made duringfmancial results conference call will be currahthe time of the call and we undertake no ohbgato update the replay.

Conference Call Information:

C.H. Robinson Worldwide Third Quarter 2014 Earnif@nference Call

Wednesday, October 29, 2014 8:30 a.m. Eastern Time

The call will be limited to 60 minutes, includingestions and answerdVe invite call participants to submit questiongdvance of the conference call and we will responas
many of the questions as we can in the time alloWedubmit your question(s) in advance of the, pddlase email tim.gagnon@chrobinson.com

Presentation slides and a simultaneous live audibagst of the conference call may be accessedghrthe Investor Relations link on C.H. Robir's website at
www.chrobinson.com

To participate in the conference call by telephgriease call ten minutes early by dialing: 888-3228

International callers dial +-719-325-2455

Callers should reference the conference 1D, whic8557362

Webcast replay available through Investor Relatitimis at www.chrobinson.com

Telephone audio replay available until 11:30 a.rastern Time on November 5: 800-203-1112;

passcode: 8557362

International callers dial +-719-457-0820

(more)
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Revenues
Transportatior
Sourcing
Payment Service
Total revenue
Costs and expense
Purchased transportation and related sen
Purchased products sourced for re:
Purchased payment servic
Personnel expens
Other selling, general, and administrative expe
Total costs and expens
Income from operatior
Interest and other expen
Income before provision for income tay
Provision for income taxe
Net income

Net income per share (bas

Net income per share (dilute

Weighted average shares outstanding (bi
Weighted average shares outstanding (dilu

CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(unaudited, in thousands, except per share data)

Three months ended
September 3(

Nine months ended
September 3C

2014 2013 2014 2013
$3,069,05  $2,880,90  $ 8,911,68:  $8,302,16!
393,98( 432,37: 1,190,60. 1,287,03
4,32¢ 3,391 10,57¢ 9,99¢
3,467,36. 3,316,66 10,112,86 9,599,19.
2,575,06! 2,450,92 7,506,26! 7,019,78!
364,17 401,82 1,099,06: 1,185,88!
55¢ 61€ 1,701 1,89¢
244,62 204,38t 703,90« 623,04:
79,60¢ 82,56 241,24; 241,05
3,264,02 3,140,31 9552,17'  9,071,65
203,33 176,35! 560,60 527,53
(6,209) (2,639 (18,58)) (3,289
197,13 173,72 542,10: 524,25:
72,15: 65,98 205,33 201,30
$ 12498 $ 107,73 $ 336,76: $ 322,95
$ 08 $ 06¢ $ 226 $  20:
$ 08 $ 06¢ $ 226 $ 202
146,641 156,92« 147,66: 158,82(
146,85 157,04« 147,81¢ 158,88

(more)
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Assets
Current asset:
Cash and cash equivalel
Receivables, ne¢
Other current asse
Total current asse
Property and equipment, r
Intangible and other ass¢
Total Asset:

Liabilities and stockholde’ investmen
Current liabilities:
Accounts payable and outstanding che
Accrued compensatic
Accrued income taxe
Other accrued expens
Current portion of det
Total current liabilities
Noncurrent income taxes payal
Deferred tax liabilitie:
Long-term debt
Other long term liabilitie:
Total liabilities
Total stockholder investmen
Total liabilities and stockholde’ investment

CONDENSED CONSOLIDATED BALANCE SHEETS
(unaudited, in thousands)

(more)

September 3i December 3:
2014 2013
$ 127,71¢ $ 162,04
1,640,63 1,449,58
56,36¢ 52,85
1,824,711 1,664,48!
156,93¢ 160,70:
960,13: 977,63(
$2,941,78. $2,802,81!
$ 822,12 $ 755,000
108,15: 85,247
13,96: 11,68:
39,95¢ 43,04¢
345,00( 375,00(
1,329,20: 1,269,98
21,99« 21,58¢
71,65¢ 70,61¢
500,00( 500,00(
21¢ 911
1,923,06 1,863,09
1,018,71 939,72:
$2,941,78. $2,802,81:
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Operating activities
Net income
Stocl-based compensatic
Depreciation and amortizatic
Provision for doubtful accoun
Deferred income taxe
Other
Changes in operating elements, net of acquisiti
Receivable:
Prepaid expenses and otl
Other norcurrent assel
Accounts payable and outstanding che

Accrued compensation and pr-sharing contributiol

Accrued income taxe
Other accrued liabilitie
Net cash provided by operating activit
Investing activities
Purchases of property and equipm
Purchases and development of softw
Acquisitions, net of cas
Other
Net cash used for investing activiti
Financing activities
Borrowings on line of cred
Repayments on line of cret
Borrowings of lon-term debt
Payment of contingent purchase pi
Net repurchases of common st
Excess tax benefit on st-based compensatic
Cash dividend
Net cash used for financing activiti
Effect of exchange rates on cz¢
Net change in cash and cash equival
Cash and cash equivalents, beginning of pe
Cash and cash equivalents, end of pe

Operational Date
Employee:
Branches

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
(unaudited, in thousands, except operational data)

Nine months ended

September 3(
2014 2013
$ 336,76« $ 322,95
33,56 10,85¢
43,44; 42,05:
15,91% 10,32
901 28,69¢
(1,280 232
(206,97() (197,46%
(4,081 (10,465
27C —
67,12¢ 103,22¢
23,05¢ (23,029
2,69( (94,02)
(6,075 (10,429
305,32 182,92¢
(19,29 (27,869
(5,845 (6,375
— 19,12¢
42¢ 221
(24,709 (14,889
3,498,001 3,054,02:
(3,528,00) (2,957,66)
— 500,00(
= (927
(127,106 (700,632
6,20z 26,18(
(157,590) (167,130
(308,49) (246,159
(6,459 (2,189
(34,33) (80,296
162,04 210,01¢
$ 127,71 $ 129,72
As of September 3(
2014 2013
11,54 11,53:¢
282 28t

HHH



Exhibit 99.2

@C.H. ROBINSON

Earnings Conference Call — Third Quarter 2014
October 29, 2014

John Wiehoff, Chairman & CEO
Chad Lindbloom, CFO
Tim Gagnon, Director, Investor Relations
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Safe Harbor Statement

Except for the historical information contained herein, the matters set forth in this
presentation and the accompanying earnings release are forward-looking statements
that represent our expectations, beliefs, intentions or strategies concerning future
events. These forward-looking statements are subject to certain risks and
uncertainties that could cause actual results to differ materially from our historical
experience or our present expectations, including, but not limited to such factors as
changes in economic conditions, including uncertain consumer demand; changes in
market demand and pressures on the pricing for our services; competition and
growth rates within the third party logistics industry; freight levels and increasing
costs and availability of truck capacity or alternative means of transporting freight,
and changes in relationships with existing truck, rail, ocean and air carriers; changes
in our customer base due to possible consolidation among our customers; our ability
to integrate the operations of acquired companies with our historic operations
successfully; risks associated with litigation and insurance coverage; risks associated
with operations outside of the U.S.; risks associated with the potential impacts of
changes in government regulations; risks associated with the produce industry,
including food safety and contamination issues; fuel prices and availability; changes
to our share repurchase activity; the impact of war on the economy; and other risks
and uncertainties detailed in our Annual and Quarterly Reports.

B e



Results Q3 2014

in thousands, except per share amounts

Three months ended September 30 Nine months ended September 30
2014 2013 % Change 2014 2013 % Change
Total revenues $3,467,362 $3,316,665 4.5% $10,112,865 $9,599,194 5.4%
Total net revenues $527,564 $463,306 13.9% $1,505,836 $1,391,630 8.2%
Income from operations $203,337 $176,355 15.3% $560,690 $527,537 6.3%
Net income $124,981 $107,737 16.0% $336,764 $322,952 4.3%
U 22T SETE $0.85 $0.69 23.2% $2.28 $2.03 12.3%
(diluted)
W] EVRTEER SIS 146,856 157,044 -6.5% 147,819 158,884 7.0%

outstanding

* Net revenue growth in the third quarter was primarily driven by
double digit net revenue increases in nearly all services

» Share repurchases positively impacted EPS growth in the third
quarter

» Foreign tax credits increased earnings approximately $.03 per
share in the third quarter

B, e



Transportation Results Q3 2014

TRANSPORTATION in thousands

Three months ended September 30 Nine months ended September 30

2014 2013 % Change 2014 2013 % Change

Total revenues $3,069,056 $2,880,901 6.5% $8,911,683 $8,302,160 7.3%
Total net revenues $493,987 $429,978 14.9% $1,405,418 $1,282,375 9.6%
Net revenue margin 16.1% 14.9% 7.8% 15.8% 15.4% 2.1%

TRANSPORTATION NET REVENUE MARGIN PERCENTAGE

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Q1 17.4% 18.3% 20.2% 18.2% 22.6% 17.4% 17.2% 16.9% 16.2% 15.3%
Q2 16.3% L7729 L7 L% 15.4% 20.6% 15.8% 16.2% 14.9% 5.3 15.9%
Q3 16.3% 17.5% 18.0% 15.9% 19.8% 16.6% 16.4% 15.6% 14.9% 16.1%
Q4 15.7% 18.3% 17.7% 19.0% 18.3% 17.6% 16.3% 15.8% 15.0%
Year 16.3% 17.8% 18.4% 17.0% 20.2% 16.8% 16.5% 15.8% 15.3%

« Net revenue growth exceeded total revenue growth as a result of margin
expansion and a change in our mix of business

« Transportation net revenue margin improvement driven primarily by Truckload,
Ocean and Air results

L



Truckload Results Q3 2014

Year over year change

TRUCKLOAD NET REVENUES in thousands North America
Truckload Quarter YTD
Three months ended Sept 30 Nine months ended Sept 30
Volume 1% 2%
0, V)

e e o il 2014 2018 % Change Approximate pricing* 10% 10%

$307,376  $265,509 15.8%  $882,774  $798,448 10.6% .
Approximate cost* 8% 10%

Net revenue margin + ?

*Pricing and cost measures exclude the estimated impact
of the change in fuel

» Truckload net revenue margins expanded in the third quarter when
compared to the third quarter of 2013 driven by increased pricing
and a change in our mix of freight

- North American Truckload price per mile, excluding the impact of
the change in fuel, increased approximately ten percent in the third
guarter when compared to the third quarter of 2013

« North American Truckload cost per mile, excluding the impact of
the change in fuel, increased approximately eight percent in the
third quarter when compared to the third quarter of 2013

L



LTL Results Q3 2014

Year over year change

LTL NET REVENUES in thousands LTL -
Three months ended Sept 30 Nine months ended Sept 30 A e
$67,968  $61,436 10.6%  $195482  $180,638 8.2% Pricing 4 $
Net revenue - +

margin

- Total shipments increased approximately seven percent in the
third quarter when compared to the third quarter of 2013

» LTL net revenue growth primarily driven by volume growth and
increased customer pricing partially offset by higher costs

-



Intermodal Results Q3 2014

Year over year change

INTERMODAL NET REVENUES in thousands

Three months ended Sept 30 Nine months ended Sept 30 INTERMODAL YTD
2014 2013 % Change 2014 2013 % Change
| 2014 | 2013 | | 2014 [ 2013 | Volume —
$10,593  $10,202 3.8%  $30,396 $29,223 4.0%
Pricing f f
Net revenue margin + +

« Net revenue growth was primarily driven by increased
operational efficiency and customer pricing

» The Intermodal operating environment remains challenging as
rail service issues are ongoing

e



Global Forwarding Results Q3 2014
Ocean, Air and Customs

NET REVENUES in thousands

Three months ended Sept 30 Nine months ended Sept 30
Ocean $57,380 $49,692 15.5% $151,478 $141,304 7.2%
Air $20,520 $18,137 13.1% $59,721 $55,107 8.4%
Customs $11,107 $8,932 24.4% $30,751 $27,307 12.6%
Year over year change Year over year change
OCEAN AR
Volume . 4 Volume # 4
Pricing + 4 Pricing < +
Net revenue margin 4 - Net revenue margin 4 "

« Combined Global Forwarding services net revenues increased 16.0% in the
third quarter when compared to the third quarter of 2013

* Global Forwarding net revenue growth was driven by margin expansion and
volume growth

« Operational uniformity and cross selling initiatives are producing the intended
results

D [ o



Other Logistics Services Results Q3 2014

NET REVENUES in thousands

Three months ended Sept 30 Nine months ended Sept 30

2014 2013 % Change 2014 2013 % Change

$19,043 $16,070 18.5% $54,816 $50,348 8.9%

» Other Logistics Services net revenues include transportation
management services, warehousing and small parcel

» Transportation Management and Logistics Services, are
providing continued growth in Other Logistics Services

- "I @C. H. ROBINSON



Sourcing Results Q3 2014

SOURCING NET REVENUES in thousands

Three months ended Sept 30 Nine months ended Sept 30
Total revenues $393,980 $432,373 -8.9%  $1,190,604 $1,287,036 -7.5%
Total net revenues $29,801 $30,553 -2.5% $91,541 $101,151 -9.5%
Net revenue margin 7.6% 7.1% 7.0% 7.7% 7.9% -2.2%

= Net revenue margin improvement to levels in line with historic
ranges

- Declines in the business of one large customer offset the overall net
revenue margin increase for the total service line

e



Summarized Income Statement

in thousands

Three months ended September 30

Nine months ended September 30

Total revenues $3,467,362 $3,316,665 4.5% $10,112,865 $9,599,194 5.4%
Total net revenues 527,564 463,306 13.9% 1,505,836 1,391,630 8.2%
Personnel expenses 244,621 204,388 19.7% 703,904 623,042 13.0%
Selling, general & admin 79,606 82,563 -3.6% 241,242 241,051 0.1%
Total operating expenses 324,227 286,951 13.0% 945,146 864,093 9.4%
Income from operations $203,337 $176,355 15.3% $560,690 $527,537 6.3%
Percent of net revenue 38.5% 38.1% 1.3% 37.2% 37.9% -1.8%

« Growth in personnel expense primarily the result of our variable
compensation plans that are driven by changes in net revenue

and profitability

» Average headcount was up approximately 1.6 percent when

compared to the third quarter of 2013
* SG&A expenses decreased 3.6 percent when compared to the
third quarter of 2013 primarily driven by reduced travel and claims

expenses

L



Other Financial Information

in thousands

CASH FLOW DATA Three months ended Sept 30
Net cash provided by operating activities $176,954 $124,658 42.0%
Capital expenditures, net $6,312  $11,659 -45.9%
BALANCE SHEET DATA - Strong cash flow quarter
Sept 30, 2014 BTH
«  Total debt balance $845 million
Cash &i t t $127,716 -
Cas t'"vestmens — - $500 million, 4.28% average coupon
urrent assets R b arye
Total aset 5 001 764 *  $345 million drawn on revolver,
Otal assets N N
1.65% current rate
Debt $845,000
Current liabilities $1,329,202
Stockholders’ investment $1,018,717

B, e



Capital Distribution

in thousands

2009 2010 2011 2012 (a) 2013 Q32014 | YTD 2014

Net income $360,830 $387,026 $431,612 $447,007 $415,904 $124,981 $336,764
Capital distribution
Cash dividends paid $162,865 $168,902 $194,697 $219,313 $220,257 $52,681 $157,590
Share repurchases 266,906 157,381 250,274 255,849 807,449 (b) 76,762 136,919
Subtotal $429,771 $326,283 $444,971 $475,162 $1,027,706 $129,443 $294,509
Percent of net income
Cash dividends paid 45% 44% 45% 49% 53% 42% 47%
Open market share repurchases 74% 41% 58% 57% 194% 61% 41%
Subtotal 119% 84% 103% 106% 247% 104% 87%

(a) 2012 Net Income is adjusted to excluded transaction related gains and expenses. A reconciliation of adjusted results
appears in Appendix A. 2012 Dividends exclude the fifth dividend payment made during the year.

(b) Includes a $500 million accelerated share repurchase.

» Capital returned to shareholders during the quarter
«  $52.7 million cash dividend
«  $76.8 million in cash for repurchase activity
+ 1,127,100 shares
+ Average price $66.36 of shares repurchased
« Target is to return approximately 90% of net income to shareholders
annually

e



A look ahead

* The long term growth targets presented at the Investor
Day, November 2013 outline our revenue and
earnings targets

*We continue to execute on our long term growth
strategies and initiatives focused on balanced growth

* North American Truckload net revenue growth in
October has increased approximately 13% per
business day when compared to October 2013

*We will invest in additional talent in 2015 and beyond

e



Appendix A: 2012 Summarized Adjusted Income Statement

In thousands, except per share amounts

Twelve months ended December 31, 2012

Non-recurring Non-recurring :
2012 Actual Acquisition Impacts | Divestiture Impacts Adjusted

Total net revenues $1,717,571 $1,717,571
Personnel expenses (1) 766,006 -385 -34,207 731,414
Other operating expenses (2) 276,245 -10,225 -379 265,641
Total operating expenses 1,042,251 -10,610 -34,586 997,055
Income from operations 675,320 10,610 34,586 720,516

Investment & other income (3) 283,142 -281,551 1,591

Income before taxes 958,462 10,610 -246,965 722,107

Provision for income taxes 364,658 2,745 -92,303 275,100
Net income $593,804 7,865 -$154,662 $447,007

Net income per share (diluted) 3.67 2.76

Weighted average shares (diluted) 161,946 185 (4) 92 (5) 161,669

To assist investors in understanding our financial performance, we supplement the financial results that are generated in accordance with the
accounting principles generally accepted in the United States, or GAAP, with non-GAAP financial measures, including non-GAAP operating expenses,
non-GAAP income from operations, non-GAAP net income and non-GAAP diluted net income per share. We believe that these non-GAAP measures
provide meaningful insight into our operating performance excluding certain event-specific charges, and provide an alternative perspective of our results
of operations. We use non-GAAP measures to assess our operating performance for the quarter. Management believes that these non-GAAP financial
measures reflect an additional way of analyzing aspects of our ongoing operations that, when viewed with our GAAP results, provides a more complete
understanding of the factors and trends affecting our business.

1
2)
3)
4)

5)

The adjustment to personnel consists of $33 million of incremental vesting expense of our equity awards triggered by the gain on the divestiture of
T-Chek. The balance consists of transaction related bonuses.
The adjustments to other operating expenses reflect fees paid to third parties for:

a) Investment banking fees related to the acquisition of Phoenix

b) External legal and accounting fees related to the acquisitions of Apreo and Phoenix and the divestiture of T-Chek.
The adjustment to investment and other income reflects the gain from the divestiture of T-Chek.
The adjustment to diluted weighted average shares outstanding relates to the shares of C.H. Robinson stock issued as consideration paid to the
sellers in the acquisition of Phoenix.
The adjustment to diluted weighted average shares outstanding relates to the additional vesting of performance-based restricted stock as a result of
the gain on sale recognized from the divestiture of T-Chek.
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