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PART | - FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

C.H. ROBINSON WORLDWIDE, INC.
Condensed Consolidated Balance Sheets
(unaudited)

(In thousands, except per share data)
ASSETS
Current assets:
Cash and cash equivalents
Restricted cash
Receivables, net of allowance for doubtful accowfi$43,022 and $41,051
Deferred tax asset
Prepaid expenses and other
Total current assets

Property and equipment, net
Goodwill
Other intangible assets, net
Other assets

Total assets

LIABILITIES AND STOCKHOLDERS’ INVESTMENT
Current liabilities:
Accounts payable
Outstanding checks
Accrued expenses:
Compensation and profit-sharing contribution
Income taxes
Other accrued liabilities
Current portion of debt
Total current liabilities

Long-term debt
Noncurrent income taxes payable
Deferred tax liabilities
Other long term liabilities
Total liabilities
Stockholders’ investment:
Preferred stock, $ .10 par value, 20,000 shard®&red; no shares issued or outstanding

Common stock, $ .10 par value, 480,000 shares apslp 178,494 and 178,621 shares issued,
145,833 and 146,458 outstanding

Additional paid-in capital

Retained earnings

Accumulated other comprehensive loss

Treasury stock at cost (32,661 and 32,163 shares)
Total stockholders’ investment
Total liabilities and stockholders’ investment

See accompanying notes to the condensed consolidated financial statements.

March 31, December 31,
2015 2014

$ 13578 $  128,94(
— 359,38t

1,651,42 1,571,59.
8,381 7,74¢

51,31¢ 37,79¢
1,846,91! 2,105,45!
191,14 152,47:
1,097,26 825,03
138,54 98,33(
35,36( 33,04

$ 330922 $ 3,214,33
$ 791,72 $ 716,65
66,53t 78,60:

62,56: 125,62

52,79 4,61¢

47 A7 45,36
630,00 605,00
1,651,001 1,575,86!
500,00( 500,00
22,62: 24,27¢

77,25¢ 66,96

23C 222

2,251,20. 2,167,32:
14,58: 14,64¢
336,96( 321,96t
2,697,68! 2,648,53!
(41,80%) (28,610
(1,949,39) (1,909,52)
1,058,02 1,047,01!

$ 330922 $ 3,214,33
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C.H. ROBINSON WORLDWIDE, INC.
Condensed Consolidated Statements of Operations af@bmprehensive Income

(unaudited)
Three Months Ended March 31,
(In thousands, except per share data) 2015 2014
Revenues:
Transportation $ 2,947,25 % 2,806,77
Sourcing 353,63 335,80t
Total revenues 3,300,891 3,142,58!
Costs and expenses:
Purchased transportation and related services 2,452,111 2,376,38!
Purchased products sourced for resale 323,66¢ 308,96:
Personnel expenses 255,14« 220,29°
Other selling, general, and administrative expenses 88,04 79,96
Total costs and expenses 3,118,96! 2,985,61.
Income from operations 181,92! 156,97:
Interest and other expense (9,605 (6,137
Income before provision for income taxes 172,32( 150,84(
Provision for income taxes 65,84+ 57,65:
Net income 106,47¢ 93,18
Other comprehensive loss (13,199 (337)
Comprehensive income $ 93,27¢  $ 92,85(
Basic net income per share $ 0.7 $ 0.6
Diluted net income per share $ 0.7z $ 0.6%
Basic weighted average shares outstanding 146,20« 148,51
Dilutive effect of outstanding stock awards 17¢ 491
Diluted weighted average shares outstanding 146,38: 149,00¢

See accompanying notes to the condensed consolidated financial statements.
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C.H. ROBINSON WORLDWIDE, INC.
Condensed Consolidated Statements of Cash Flows

(In thousands)
OPERATING ACTIVITIES

Net income

Adjustments to reconcile net income to net cashigenl by operating activities:

Depreciation and amortization
Provision for doubtful accounts
Stock-based compensation
Deferred income taxes

Gain on divestiture

Loss on sale/disposal of assets

Changes in operating elements (net of acquisitions)

Receivables

Prepaid expenses and other

Other non-current assets

Accounts payable and outstanding checks

(unaudited)

Accrued compensation and profit-sharing contributio

Accrued income taxes
Other accrued liabilities
Net cash provided by operating activities

INVESTING ACTIVITIES
Purchases of property and equipment
Purchases and development of software
Acquisitions, net of cash acquired
Restricted cash
Other

Net cash used for investing activities

FINANCING ACTIVITIES
Proceeds from stock issued for employee benefitspla
Stock tendered for payment of withholding taxes
Repurchase of common stock
Cash dividends
Excess tax benefit on stock-based compensation
Proceeds from short-term borrowings
Payments on short-term borrowings

Net cash used for financing activities

Effect of exchange rates on cash

Net increase (decrease) in cash and cash equivakent

Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period

See accompanying notes to the condensed consolidated financial statements.

5

Three months ended March 31,

2015 2014
106,47¢ $ 93,18;
16,24: 14,54¢
3,991 6,27(
15,33¢ 4,79:
42€ 6,751
— (1,845
42¢ 372
(27,599 (168,72)
(12,639 (16,28¢)
1,43¢ 201
21,10 88,05:
(64,709 (38,009
48,39( 32,22t
(8,489 (7,099)
100,39! 14,44(
(3,895) (11,129
(2,779 (1,471)
(369,142 —
359,38t —
462 26¢
(15,95¢) (12,32)
6,91¢ 4,68¢
(9,322 (10,950
(37,930 (2,000)
(57,33%) (52,420)
4,84z 4,25:
2,025,001 1,225,001
(2,000,001 (1,190,001
(67,839 (21,437
(9,760) 84
6,84¢ (19,23
128,94( 162,04
135,78 $ 142,81
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C.H. ROBINSON WORLDWIDE, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT S

NOTE 1: GENERAL

Basis of Presentation €.H. Robinson Worldwide, Inc. and our subsidia(itise company,” “we,” “us,” or “our”) are a globgkovider of
transportation services and logistics solutionsaiiey through a network of offices located in No&merica, Europe, Asia, and South
America. The consolidated financial statementsuighelthe accounts of C.H. Robinson Worldwide, Imgdl aur majority owned and controlled
subsidiaries. Our minority interests in subsidisuaee not significant. All intercompany transacti@md balances have been eliminated in the
consolidated financial statements. Starting in 20d&are reporting Payment Services revenues ag afplruckload revenues. We had
previously reported Payment Services revenues agghafrom Transportation revenues. The prior y@aounts have been combined to
conform with the current period presentation. Tdhiange in presentation had no effect on our prar gondensed consolidated results of
operations, financial condition, or cash flows.

The condensed consolidated financial statementshvetie unaudited, have been prepared pursuahé tawtes and regulations of the
Securities and Exchange Commission (“SEC”). Ina@pinion, these financial statements include aluatipents (consisting only of normal
recurring adjustments) necessary for a fair pregiemt of the financial statements for the interietipds presented. Interim results are not
necessarily indicative of results for a full year.

Consistent with SEC rules and regulations, we ltavelensed or omitted certain information and foterisclosures normally included in
financial statements prepared in accordance witbwatting principles generally accepted in the UWhBeates. You should read the condensed
consolidated financial statements and related rintesnjunction with the consolidated financialtstaents and notes in our Annual Repor
Form 10-K for the year ended December 31, 2014.

NOTE 2: GOODWILL AND OTHER INTANGIBLE ASSETS
The change in the carrying amount of goodwill isad®ws (in thousands):

Balance, December 31, 2014 $ 825,03¢
Acquisitions 274,36
Foreign currency translation (2,139
Balance, March 31, 2015 $ 1,097,26

A summary of our other intangible assets, withtéidives, which include primarily customer relatstwips and non-competition agreements, is
as follows (in thousands):

December 31,

March 31, 2015 2014
Gross $ 171,17 $ 133,37:
Accumulated amortization (43,106 (36,917
Net $ 128,06t $ 96,45t

Other intangible assets, with indefinite lives, asefollows (in thousands):

December 31,
March 31, 2015 2014

Trademarks $ 10,478 % 1,87¢
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Amortization expense for other intangible assessifllows (in thousands):

Three Months Ended March

31,
2015 2014

Amortization expense $ 6,09 $ 4,927
Intangible assets at March 31, 2015 will be amediaver the next seven years, and that expensdadi@ws (in thousands):

Remainder of 2015 $ 18,28¢
2016 24,48:
2017 24,20¢
2018 23,78t
2019 23,78t
Thereafter 13,52:
Total $ 128,06t

NOTE 3: FAIR VALUE MEASUREMENT

Accounting guidance on fair value measurementsédatiain financial assets and liabilities requitest assets and liabilities carried at fair
value be classified and disclosed in one of thiefadhg three categories:

* Level 1 —Quoted market prices in active markets for idehtssets or liabilitie
* Level 2 — Observable markb&sed inputs or unobservable inputs that are coratdd by market da
* Level 3— Unobservable inputs reflecting thearing entity’s own assumptions or external inputs from inaatinagkets

A financial asset or liability’s classification Wwih the hierarchy is determined based on the loleest of input that is significant to the fair
value measurement.

We had no Level 3 liabilities as of and during fegiods ended March 31, 2015, and March 31, 2014 .

NOTE 4. FINANCING ARRANGEMENTS

On October 29, 2012, we entered into a senior umedaevolving credit facility for up to $500 mdl with a $500 million accordion feature
(the "Credit Agreement") with a syndicate of finaténstitutions led by U.S. Bank. The purposehos$ ffacility was to partially fund the
acquisition of Phoenix International Freight SeegicLtd. ("Phoenix") and to allow us to continudund working capital, capital
expenditures, dividends, and share repurchas&@edamber 2014, we amended the credit facility toeéase the amount available from $500
million to $900 million and to extend the expiratidate from October 2017 to December 2019.

As of March 31, 2015 , and December 31, 2014 , at$630.0 million and $605.0 million in borrowingststanding under the Credit
Agreement, which is classified as a current lisypitin the condensed consolidated balance sheats.etbrded amount of borrowings
outstanding approximates fair value because ofltioet maturity period of the debt; therefore, wasider these borrowings to be a Level 2
financial liability.

Borrowings under the Credit Agreement generally lieterest at a variable rate determined by apgisichedule or the base rate (which is
highest of (a) the administrative agent's prime,ré) the federal funds rate plus 0.50 percen{¢)athe sum of one-month LIBOR plus a
specified margin). As of March 31, 2015 , the vblearate equaled LIBOR plus 1.50 percent. In addijtthere is a commitment fee on the
average daily undrawn stated amount under eadhr tgftcredit issued under the facility. The weighéeerage interest rate incurred on
borrowings during the quarter ended March 31, 204&s approximately 1.3 percent and at March 3152@vas approximately 1.3 percent .
The weighted average interest rate incurred orolongs during the quarter ended March 31, 2014s, ayproximately 1.4 percent and at
March 31, 2014 , was approximately 1.7 percent .

The Credit Agreement contains various restrictiand covenants. Among other requirements, we maperotit our leverage ratio, as of the
end of each of our fiscal quarters, of (i) Consaiédl Funded Indebtedness to (ii) EBITDA (earning®ie
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interest, taxes, depreciation, and amortizatiompfahe end of each of our fiscal quarters, mayemoeed 3.00 to 1.00 . We were in
compliance with all of the financial debt covenaaésof March 31, 2015 .

The Credit Agreement also contains customary ewafrdefault. If an event of default under the Cteireement occurs and is continuing,
then the administrative agent may declare any autihg obligations under the Credit Agreement tinimediately due and payable. In
addition, if we become the subject of voluntaryrwoluntary proceedings under any bankruptcy, wesoty, or similar law, then any
outstanding obligations under the Credit Agreemeélitautomatically become immediately due and pdgab

On August 23, 2013, we entered into a Note PurcAgseement with certain institutional investorsg(tfPurchasers”) named therein (the
“Note Purchase Agreement”). Pursuant to the Notetliase Agreement, the Purchasers purchased, orsA2igu2013, (i) $175,000,000
aggregate principal amount of the company’s 3.9 Senior Notes, Series A, due August 27, 2@83“Series A Notes”), (ii)
$150,000,000 aggregate principal amount of the @mylg 4.26 percent Senior Notes, Series B, due 812t 2028 (the “Series B Notes”),
and (iii) $175,000,000 aggregate principal amodirthe company’s 4.60 percent Senior Notes, Serjefu€ August 27, 2033 (the “Series C
Note¢” and, together with the Series A Notes and théeSé8 Notes, the “Notes”). Interest on the Notegsagable semi-annually in arrears.
We applied the proceeds of the sale of the NotesHare repurchases, as discussed in Note 6.

The Note Purchase Agreement contains customarygioog for transactions of this type, includingnesentations and warranties regarding
the company and its subsidiaries and various cawtenancluding covenants that require us to maingpiecified financial ratios. The Note
Purchase Agreement includes the following financ@lenants: we will not permit our leverage ratis of the end of each of our fiscal
quarters, of (i) Consolidated Funded Indebtedne$i$) tEBITDA (earnings before interest, taxes, degation, and amortization), as of the

of each of our fiscal quarters, to exceed 3.00.80 1 we will not permit the interest coverageaadis of the end of each of our fiscal quarters
and for the twelve-month period then ending, ofd@nsolidated EBIT (earnings before income taxegiit Consolidated Interest Expense to
be less than 2.00 to 1.00 ; and we will not perastpf the end of each of our fiscal quarters, Glixsted Priority Debt to exceed 15 percent
of Consolidated Total Assets. We were in complianitk all of the financial debt covenants as of btaB1, 2015 .

The Note Purchase Agreement provides for customaents of default, generally with correspondingcgrperiods, including, without
limitation, payment defaults with respect to thetd$y covenant defaults, cross-defaults to othereagents evidencing indebtedness of the
company or its subsidiaries, certain judgmentsrejdhe company or its subsidiaries, and eventaokruptcy involving the company or its
material subsidiaries. The occurrence of an evedefault would permit certain Purchasers to dectartain Notes then outstanding to be
immediately due and payable.

Under the terms of the Note Purchase Agreement\thes are redeemable, in whole or in part, atddi@ent of the principal amount being
redeemed together with a “make-whole amount” (dimele in the Note Purchase Agreement), and accanéldunpaid interest with respect to
each Note. The obligations of the company undeNibte Purchase Agreement and the Notes are guadhbyeC.H. Robinson company, a
Delaware corporation and a wholly-owned subsid@rhe company, and by C.H. Robinson Company, l&ljnnesota corporation and an
indirect wholly-owned subsidiary of the company.

The Notes were issued by the company to the imgtiathasers in a private placement in relianceawti@n 4(a)(2) of the Securities Act of
1933, as amended (the “Securities Act”). The Nbtage not been registered under the Securities @@y not be offered or sold in the
United States absent registration or an applicekéenption from registration requirements.

The fair value of long-term debt approximated $248illion at March 31, 2015 , based on observatdeket-based inputs compared to a
carrying value of $500.0 million . If our long-terdebt was recorded at fair value, it would be dfeegbas a Level 2 liability.

NOTE 5: INCOME TAXES

C.H. Robinson Worldwide, Inc. and its 80 percemtrfmre) owned U.S. subsidiaries file a consoliddiéettral income tax return. We file
unitary or separate state returns based on sliaig fequirements. With few exceptions, we areamgker subject to audits of U.S. federal, <
and local, or non-U.S. income tax returns befoi@20

Our effective tax rate for the three months endedd 31, 2015 and 2014 was 38.2 percent and 382mte respectively. The effective
income tax rate for both periods is greater thansthtutory federal income tax rate due to statenire taxes, net of federal benefit.




Table of Contents

NOTE 6: ACCELERATED SHARE REPURCHASE

On August 24, 2013, we entered into two letter egrents with unrelated third party financial indtitas to repurchase an aggregat$%0.(
million of our outstanding common stock (the "ASBréements"). The total aggregate number of sharks tepurchased pursuant to these
agreements was determined based on the voleighted average price of our common stock dutiregpurchase period, less a fixed disc
of 0.94 percent . Under the ASR Agreements, we $A@D.0 million to the financial institutions aneteived 6.1 million shares of common
stock with a fair value of $350.0 million duringetthird quarter of 2013, which represented appratéty 70 percent of the total shares
expected to be repurchased under the ASR agreentamgf the two financial institutions terminatbeir ASR Agreement and deliveréd
million shares in December 2013. We recorded thissaction as an increase in treasury stock of $428lion , and recorded the remaining
$75.0 million as a decrease to additional paidaipital on our consolidated balance sheet as of bee31, 2013. In February 2014, the
remaining ASR Agreement was terminated. Approxityate? million shares were delivered as final sstibnt of the remaining agreement.
We reclassified the $75.0 million recorded in aiddiél paid-in capital to treasury stock during finst quarter of 2014.

The delivery of 8.5 million shares of our commoocét reduced our outstanding shares used to determinweighted average shares
outstanding for purposes of calculating basic ahdedl earnings per share for the three monthséMbch 31, 2015 , and March 31, 2014 .

NOTE 7: STOCK AWARD PLANS

Stock-based compensation cost is measured atdhe dpite based on the value of the award and égnéed as expense as it vests. A
summary of our total compensation expense recodriizeur condensed consolidated statements of tpessand comprehensive income for
stock-based compensation is as follows (in thousand

Three Months Ended March 31,

2015 2014
Stock options $ 3,76¢ % 452
Stock awards 10,67¢ 3,61
Company expense on ESPP discount 89:< 827
Total stock-based compensation expense $ 15,33t $ 4,79:

On May 9, 2013, our shareholders approved our Hfiity Incentive Plan, which allows us to granttaer stock awards, including stock
options at fair market value and performance shamesrestricted stock units, to our key employe®msautside directors. A maximum of
3,400,000 shares plus the shares remaining availabfuture grants under the 1997 Plan as of M&033, can be granted under this plan.
Approximately 3,191,335 shares were available toclsawards as of March 31, 2015 . Shares suljemivards that expire or are canceled
without delivery of shares or that are settledantt generally become available again for issuander the plan.

Stock Options -We have awarded performance-based stock optiocertain key employees. These options are subjasrtain vesting
requirements over a five -year period based ordinepany’s earnings growth. Any options remainingasted at the end of the five-year
vesting period are forfeited to the company. Althlogarticipants can exercise options via a stockpsexercise, we do not issue reloads
(restoration options).

The fair value of these options is established dasethe market price on the date of grant, distaxlifor post-vesting holding restrictions,
calculated using the Black-Scholes option pricingdied. Changes in measured stock price volatility iaterest rates are the primary reasons
for changes in the discount. These grants are leipgnsed based on the terms of the awards. AsaofivB1, 2015 , unrecognized
compensation expense related to stock options @wag $nillion . The amount of future expense to&degnized will be based on the
company’s earnings growth and certain other cooti

Full Value Awards - We have awarded performance shares and restrictekd nits to certain key employees and non-em@alieectors.
These awards are subject to certain vesting rageinés over a five -year period, based on the cogip@&arnings growth. The awards also
contain restrictions on the awardees’ ability tib setransfer vested awards for a specified pedbtime. The fair value of these awards is
established based on the market price on the dat@wot, discounted for post-vesting holding resions. The discounts on outstanding grants
vary from 17 percent to 22 percent and are caledlasing the Black-Scholes option pricing modeltgetve put method. Changes in
measured stock price volatility and interest ratesthe primary reasons for changes in the discdingse grants are being expensed based ol
the terms of the awards.
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We have also awarded restricted shares and reststbck units to certain key employees that vestasily based on their continued
employment. The value of these awards is estaldiblgehe market price on the date of the grantiameing expensed over the vesting pe
of the award.

We have also issued to certain key employees aneémployee directors restricted stock units whiehfally vested upon issuance. These
units contain restrictions on the awardees’ abititgell or transfer vested units for a specifiedqd of time. The fair value of these units is
established using the same method discussed ablogse grants have been expensed during the ygaw#re earned.

As of March 31, 2015 , there is unrecognized corspton expense of $122.2 million related to presipgranted full value awards. The
amount of future expense to be recognized will &geld on the company’s earnings growth and certhar gonditions.

Employee Stock Purchase Plan©ur 1997 Employee Stock Purchase Plan allows optames to contribute up to $10,000 of their annual
cash compensation to purchase company stock. Rgghize is determined using the closing pricehenlast day of each quarter discounted
by 15 percent . Shares vest immediately. The fafigvis a summary of the employee stock purchase gitivity (dollar amounts in
thousands):

Three Months Ended March 31, 2015

Shares purchased Aggregate cost Expense recognized
by employees to employees by the company

81,31¢ $ 5,061 $ 89:¢

NOTE 8: LITIGATION

We are not subject to any pending or threatenigidition other than routine litigation arising iretbrdinary course of our business operations,
including 21 contingent auto liability cases. Focls legal proceedings, we have accrued an amoantdfiects the aggregate liability deemed
probable and estimable, but this amount is not risdt® our condensed consolidated financial positresults of operations, or cash flows.
Because of the preliminary nature of many of th@eeeedings, the difficulty in ascertaining the laggble facts relating to many of these
proceedings, the inconsistent treatment of clairaderin many of these proceedings, and the difficfipredicting the settlement value of
many of these proceedings, we are often unablstim&te an amount or range of any reasonably fessifulitional losses. However, based
upon our historical experience, the resolutiorheke proceedings is not expected to have a matffieat on our consolidated financial
position, results of operations, or cash flows.

10
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NOTE 9: ACQUISITIONS

On January 1, 2015, we completed the acquisitidrreightquote.com, Inc. ("Freightquote") for thepase of enhancing our less than
truckload and truckload businesses and expanding-commerce capabilities. Total purchase consiiberavas $398.4 million , which was
paid in cash and is subject to post-closing castwarking capital adjustments, in accordance withrherger agreement. We used advances
under the Credit Agreement to fund part of the camtsideration. The following is a preliminary suamnof the allocation of purchase
consideration to the estimated fair value of neetssfor the acquisition of Freightquote (in thowds):

Cash and cash equivalents $ 29,30:
Receivables 56,22¢
Other current assets 2,39¢
Property and equipment 43,68’
Identifiable intangible assets 37,80(
Goodwill 274,36
Trademarks 8,60(
Other noncurrent assets 3,421
Total assets 455,79
Accounts payable (41,899
Accrued expenses (5,485
Other liabilities (9,970
Estimated net assets acquired $ 398,44

Identifiable intangible assets and estimated ud&fes are as follows (dollars in thousands):

Estimated Life

(years)
Customer relationships 5 $ 37,50(
Noncompete agreements 5 30C
Total identifiable intangible assets $ 37,80(

We also acquired a trademark valued at $8.6 millibich have been determined to be indefinite-livEte Freightquote goodwill is a result
of acquiring and retaining the Freightquote extivorkforce and expected synergies from integrattiregr business into C.H. Robinson. The
goodwill will not be deductible for tax purposesirEhase accounting is considered preliminary, siligerevision, mainly with respect to
certain working capital accounts, taxes, and gothdasg final information was not available as offdla31, 2015.

11
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On an unaudited pro forma basis, assuming the lrigrigte acquisition had closed on January 1, 2B®4esults of C.H. Robinson including
Freightquote would have resulted in the followingthousands):

Three Months Ended March 31, 2014

C.H. Robinson Freightquote Combined

As Reported Operations Pro Forma
Total revenues $ 3,14258 $ 141,06: $  3,283,64
Income from operations 156,97: 3,71( 160,68:

Freightquote pro forma financial information incigithe following adjustments for the three montideel March 31, 2014 (in thousands):
Three Months Ended March
31, 2014
Additional amortization expense on identifiableaimgible assets $ (1,890
Other 79€

The pro forma consolidated financial informationswaepared for comparative purposes only and iedwertain adjustments, as noted
above. The adjustments are estimates based omttyragailable information and actual amounts mayehdiffered materially from these
estimates. They do not reflect the effect of costsynergies that would have been expected totrisuh the integration of the acquisition.
The pro forma information does not purport to bdidative of the results of operations that actualbuld have resulted had the acquisition
occurred at the beginning of each period presemted future results of the consolidated entityeThsults of operations and financial
condition of Freightquote have been included inaardensed consolidated financial statements siegeacquisition date of January 1,
2015.

NOTE 10: CHANGES IN ACCUMULATED OTHER COMPREHENSIVE LOSS

Accumulated other comprehensive loss is includatiénStockholders' investment on our condensedotidased balance sheet. The recorded
balance, net of taxes, at March 31, 2015 , and mbee 31, 2014 , was $41.8 million and $28.6 milljgaspectively. Accumulated other
comprehensive loss is comprised solely of foreigmancy translation adjustment at March 31, 2045d December 31, 2014 .

12
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL C ONDITION AND RESULTS OF OPERATIONS

You should read the following discussion of ousfigial condition and results of operations in canfion with our condensed consolidated
financial statements and related notes.

FORWARD-LOOKING INFORMATION

Our quarterly report on Form 10-Q, including thisadission and analysis of our financial conditiod aesults of operations and our
disclosures about market risk, contains certainfrd-looking statements.” These statements reptese expectations, beliefs, intentions,
or strategies concerning future events that, by tiegure, involve risks and uncertainties. Forwimaking statements include, among others,
statements about our future performance, the caatiion of historical trends, the sufficiency of aaurces of capital for future needs, the
effects of acquisitions or dispositions, the expddimpact of recently issued accounting pronouncesnand the outcome or effects of
litigation. Risks that could cause actual resutdiffer materially from our current expectationslude changes in economic conditions;
changes in market demand and pressures on thagfari our services; competition and growth ratéhiw the third party logistics industry;
freight levels and increasing costs and availabdittruck capacity or alternative means of trampg freight; changes in relationships with
existing contracted truck, rail, ocean, and airiees; changes in our customer base due to possilgolidation among our customers, or for
other reasons; our ability to successfully integithe operations of acquired companies with ouoticsoperations; risks associated with
litigation, including contingent auto liability aridsurance coverage; risks associated with operstiatside of the U.S.; risks associated with
the potential impacts of changes in governmentlagigns; risks associated with the produce induystigiuding food safety and contaminat
issues; fuel price increases or shortages; thedhgdavar on the economy; changes to our capitatsire; and other risks and uncertainties
detailed in our Annual and Quarterly Reports. Tfaree actual results may differ materially from @xpectations based on these and other
risks and uncertainties, including those descrihdtem 1A. Risk Factors of our Annual Report orriAdLO-K for the year ended December
31, 2014, filed with the Securities and Exchangen@dssion on March 2, 2015.

Any forward-looking statement speaks only as ofdate on which such statement is made, and we takaeno obligation to update such
statement to reflect events or circumstances grigfter such date.

OVERVIEW

Our company. We are a global provider of transportation servaed logistics solutions, operating through a netvwad branch offices in
North America, Europe, Asia, and South AmericaaAhird party logistics provider, we cultivate c@udtual relationships with a wide varie
of transportation companies, and utilize thosetiaaiahips to efficiently and cost effectively traest our customers’ freight. We have
contractual relationships with approximately 66,0@Mhsportation companies, including motor carrieadroads (primarily intermodal service
providers), air freight, and ocean carriers. Defrmnadn the needs of our customer and their supmyncrequirements, we select and hire the
appropriate transportation for each shipment. Codehenables us to be flexible, provide solutidrat bptimize service for our customers,
and minimize our asset utilization risk.

In addition to transportation and logistics sersioge also offer fresh produce sourcing services.Sdurcing business is the buying, selling,
and marketing of fresh produce. We purchase frestiyce through our network of produce suppliers seitiit to retail grocers and restaur
chains, produce wholesalers, and foodservice peosidn some cases, we also arrange the trangpartdithe produce we sell through our
relationships with specialized transportation conigs. Those revenues are reported as Transportatienues.

Our business modelWe are primarily a service company. We add valukexpertise in the procurement and execution okpartation and
logistics, including sourcing of produce produdsdur customers. Our total revenues represertbthedollar value of services and goods
sell to our customers. Our net revenues are oak tevenues less purchased transportation aneédedatrvices, including contracted motor
carrier, rail, ocean, air, and other costs, andbtirehase price and services related to the preduetsource. Our net revenues are the primary
indicator of our ability to source, add value, @®tl services and products that are provided b arties, and we consider them to be our
primary performance measurement. Accordingly, iseussion of our results of operations below fosuse the changes in our net revenues.
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We keep our business model as variable as pogsihléiow us to be flexible and adapt to changingneenic and industry conditions. We sell
transportation services and produce to our cust®mih varied pricing arrangements. Some pricesanemitted to for a period of time,
subject to certain terms and conditions, and soficegpare set on a spot market basis. We buy nfiastrdruckload transportation capacity
and produce on a spot market basis. Because obthisiet revenue per transaction tends to incrieatsmes when there is excess supply and
decrease in times when demand is strong relatigaply.

We keep our personnel and other operating expersseariable as possible. Compensation is perforesanented and, for most employee:
the office network, based on the profitability béir individual office.

Our personnel decisions are decentralized. Ourcbraranagers determine the appropriate number ologewgs for their offices, within
productivity guidelines, based on their volume o$iness. This helps keep our personnel expensariable as possible with the business.

Our branch office network. Our office network is a competitive advantage. Bini§) local customer and contract carrier relatigpshas
been an important part of our success, and ourdwigte network of offices supports our core stratefgerving customers locally, nationa
and globally. Our offices help us penetrate locatkats, provide face-to-face service when needatirecruit contract carriers. Our network
also gives us knowledge of local market conditiavisich is important in the transportation indugdtgcause it is market driven and very
dynamic.

In January 2015, we completed our acquisition efdhtquote.com, Inc. ("Freightquote"), a privatkbld freight broker based in Kansas C
Missouri. Freightquote provides services throughdaotth America. The acquisition enhances and braygergies to our LTL and truckload
businesses, and expands our e-commerce capabilities

Our offices work together to complete transactiang collectively meet the needs of our customessldtge multi-location customers, we
often coordinate our efforts in one office and retymultiple locations to deliver specific geograpbr modal needs. As an example, during
2014, approximately 48 percent of our truckloagstents were shared transactions between officasm®@thodology of providing services
very similar across all locations. The majorityoofr global network operates on a common technofdagtform that is used to match customer
needs with supplier capabilities, to collaboratthwaither offices, and to utilize centralized sugpesources to complete all facets of the
transaction.

Our people.Because we are a service company, our continuexkssiés dependent on our ability to continue te &aird retain talented,
productive people, and to properly align our headt@nd personnel expense with our business. Erapfogct as a team in their sales efforts,
customer service, and operations. A significantipprof many of our employees’ compensation is grenance-oriented, based on individual
performance and the profitability of their offid&'e believe this makes our employees more serviesved and focused on driving growth
and maximizing office productivity. All of our magars and certain other employees who have signifiesponsibilities are eligible to
receive equity awards because we believe theselawae an effective tool for creating long-term evahip and alignment between
employees and our shareholders.

Our customers.In 2014, we worked with more than 46,000 activa@uers. We work with a wide variety of companiesging in size fror
Fortune 100 companies to small family businessesany different industries. Our customer basesiy diverse and unconcentrated. Our
100 customers represented approximately 37 peofentr total revenues and approximately 26 peroéotr net revenues in 2014. Our
largest customer was approximately two percenuoftatal revenues and approximately one percentiofotal net revenues in 2014.

Our contracted carriers. Our contracted carrier base includes motor carriaisoads (primarily intermodal service providerair freight,
and ocean carriers. In 2014, our carrier base wpaimately 66,000, up from approximately 63,00@013. Motor carriers that had fewer
than 100 tractors transported approximately 83guerof our truckload shipments in 2014. In our B@ortation business, no single contra
carrier represents more than approximately twoguerof our contracted carrier capacity.
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RESULTS OF OPERATIONS
The following table summarizes our total revenugsdrvice line (in thousands):

Three Months Ended March 31,

2015 2014 % change
Transportation $ 294725 $ 2,806,77 5.C%
Sourcing 353,63: 335,80¢ 5.3%
Total $ 3,300,891 $ 3,142,58 5.C%

The following table illustrates our net revenue gias by services and products:

Three Months Ended March 31,

2015 2014
Transportation 16.€% 15.2%
Sourcing 8.5% 8.C%
15.9% 14.5%

Total

The following table summarizes our net revenuesdyice line (dollars in thousands):

Three Months Ended March 31,

2015 2014 % change
Transportation
Truckload $ 29838 $ 272,34 9.€6%
LTL @ 85,37( 60,13¢ 42.(%
Intermodal 10,51 8,94( 17.€%
Ocean 50,19( 43,61: 15.1%
Air 20,63¢ 17,45¢ 18.2%
Customs 10,26 9,33 10.%
Other Logistics Services 19,79: 18,56¢ 6.€%
Total Transportation 495,14! 430,38 15.(%
Sourcing 29,96¢ 26,84¢ 11.6%
Total $ 52511 $ 457,23 14.€%

(1) Less than truckload ("LTL")
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The following table represents certain statemehtgperations data, shown as percentages of ouenenues:

Three Months Ended March 31,

2015 2014
Net revenues 100.(% 100.C %
Operating expenses:
Personnel expenses 48.€ % 48.2 %
Other selling, general, and administrative expenses 16.€ % 17.5%
Total operating expenses 65.4% 65.7%
Income from operations 34.€% 34.5%
Interest and other expense (1.8% (1.9%
Income before provision for income taxes 32.8% 33.(%
Provision for income taxes 12.5% 12.€%
Net income 20.2% 20.4%

We previously reported Payment Services revenhesfées we earn from our cash advance option) agghafrom Transportation revenues.
Starting the first quarter of 2015, we are repgrffayment Services revenues as a part of Trucljozs$ and net revenues. The following
tables provide the results of our Transportatiasgmrevenues and net revenues for 2014 and 208épdeviously shown Payment Services
revenues combined with Transportation revenues.

Gross revenues 2014 2013

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Transportation $ 2,803,700 $ 3,038,922 $ 3,069,055 $ 3,01029 $ 2,603,118 $ 281807 $ 288090 $ 2,767,55
Payment Services 3,07: 3,17¢ 4,32¢ 3,96( 3,23¢ 3,37¢ 3,391 3,23¢

Total Transportation gross revenués 2,806,77 $ 3,042,100 $ 3,073,38 $ 3,014,25 $ 2,606,41 $ 2,821,45 $ 2,884,290 $ 2,770,78

Net revenues 2014 2013

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Transportation $ 42787¢ $ 48355 $ 49398 $ 47430t $ 421,25: $ 431,14 $ 42997¢ $ 416,02
Payment Services 2,51( 2,591 3,77¢ 3,50¢ 2,62¢ 2,70t 2,77t 2,64¢

Tota| Transportation net revenues$ 430,38( $ 486,14: $ 497,76: $ 477,81 $ 423,87( $ 433,85( $ 432,75: $ 418,66(

Three Months Ended March 31, 2015, Compared to Thee Months Ended March 31, 2014

Total revenues and direct costsOur consolidated total revenues increased 5.0 peitehe first quarter of 201&ompared to the first quar
of 2014 . Total Transportation revenues increas@gé&rcent to $2.9 billion in the first quarter2tfl5 from $2.8 billion in the first quarter of
2014 . The increase was driven by our acquisitidreightquote.com ("Freightquote™) on January@1% and increased volumes in most of
our transportation modes offset partially by lowetes charged to our customers, primarily dueeddtver cost of fuel. Total purchased
transportation and related services increasedeé@pt in the first quarter of 2015 to $2.5 billimam $2.4 billion in the first quarter of 2014
The increase was due to our acquisition of Freightiejand higher volumes in most of our transpamathodes, partially offset by decreased
cost of capacity primarily related to lower cosfwél. Our Sourcing revenue increased 5.3 peree#i853.6 million in the first quarter @15
from $335.8 million in the first quarter of 2012urchased products sourced for resale increasqub4c8nt in the first quarter of 2015 to
$323.7 million from $309.0 million in the first qrtar of 2014 . These increases were primarily dugase volume increases.

Net revenuesTotal Transportation net revenues increased 15depeto $495.1 million in the first quarter of ZDftom $430.4 milliorin the
first quarter of 2014 . The acquisition of Freiginte contributed approximately seven percentagetptd our Transportation net revenue
growth in the first quarter of 2015 . Our Transptidn net revenue margin increased to 16.8 peinghe first quarter of 2015 from 15.3
percent in the first quarter of 2014 .
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Our truckload net revenues increased 9.6 perce$228.4 million in the first quarter of 2015 fror2&2.3 million in the first quarter of 2014 ;
approximately 95 percent of our total truckload metenues are derived from North American operatifineightquote contributed
approximately three percentage points to our taadkinet revenue growth. Our North American trucklealumes increased six percent in
first quarter of 2015 compared to the first quacie2014 . Approximately half of this increase v to the acquisition of Freightquote.
Truckload net revenue margin increased in the diustrter of 2015 compared to the first quarter@f4, due primarily to the lower cost of
fuel. In North America, excluding the estimated aufs of the change in fuel, our average trucklaael per mile charged to our customers
increased approximately six percent in the firsrtgr of 2015 compared to the first quarter of 20lMNorth America, our truckload
transportation costs increased approximately sizgrd, excluding the estimated impacts of the chanduel. While the average change in
both our truckload rates and costs was six perfeerthe quarter, those increases declined throutgtheufirst quarter of 2015 as our average
rates were increasing throughout the first quart&014.

Our LTL net revenues increased 42.0 percent to4d8flion in the first quarter of 2015 from $60.1lkon in the first quarter of 2014 .
Freightquote contributed approximately 34 percemagints to our LTL net revenue growth in the fgearter of 2015. LTL volumes
increased approximately 28 percent in the firstriguabf 2015 compared to the first quarter of 20Arightquote contributed approximately
19 percentage points to our LTL volume growth ie finst quarter of 2015. Net revenue margin inceelda the first quarter of 2015 compa
to the first quarter of 2014. This was primarilg tfesult of a change in our freight mix with moneadl customers from the Freightquote
business, which typically have a higher net revemaegin.

Our intermodal net revenue increased 17.6 peroebit®.5 million in the first quarter of 2015 fror8.9 million in the first quarter of 2014 .
Freightquote contributed approximately 10 percemfagints to our intermodal net revenue and volurogvth in the first quarter of 2015.

Our ocean transportation net revenues increasddpgscent to $50.2 million in the first quarter28fl5 from $43.6 million in the first quarter
of 2014 . The increase in net revenues was priyndué to increased volumes and net revenue margin.

Our air transportation net revenues increased @& &ent to $20.6 million in the first quarter ofi&from $17.5 million in the first quarter of
2014 . The increase was primarily due to increasdgimes and net revenue margin. During the quastene of our customers chose to
convert their ocean freight to air freight, dueptwt delays on the West Coast, which contributegrtavth in our air transportation net
revenues.

Our customs net revenues increased 10.0 perc&i0t8 million in the first quarter of 2015 from 39illion in 2014 . The increase was
primarily due to increased transaction volumes.

Other logistics services net revenues, which ineludnsportation management services, warehousingsmall parcel, increased 6.6 percent
to $19.8 million in the first quarter of 2015 fra¥i8.6 million in the first quarter of 2014 primarifrom growth in managed services.
Freightquote contributed approximately two percgatpoints to our other logistics services net rereegrowth in the first quarter of 2015.

Sourcing net revenues increased 11.6 percent t® $3illion in the first quarter of 2015 from $2@@llion in the first quarter of 2014 . This
increase was primarily due to increased case vauwhaine percent and increased net revenue per ©as net revenue margin increased to
8.5 percent in the first quarter of 2015 from 8gdgent in the first quarter of 2014 .

Operating expensesOperating expenses increased 14.3 percent to $84Bi@n in the first quarter of 2015 from $300.3lkn in the first
quarter of 2014 . Freightquote added approxim&&28y million, including amortization, to our totgberating expenses in the first quarter of
2015 . Operating expenses as a percentage ofusgtues decreased slightly to 65.4 percent in teeduarter of 2015 from 65.7 percent in
the first quarter of 2014 .

For the first quarter, personnel expenses incredSeipercent to $255.1 million in 2015 from $22t@ion in 2014 . This was primarily due
to increases in expenses related to incentive plaisare designed to keep expenses variable Withges in net revenues and profitability.
Personnel expenses also increased due to additieadtount related to our acquisition of FreightgquBor the first quarter of 2015 , our
average headcount grew 7.5 percent compared foshquarter of 2014 .

For the first quarter of 2015 , other selling, gaheand administrative expenses increased 10cepeto $88.0 million in 2015 from
$80.0 million in 2014 . This increase was primadlye to our acquisition of Freightquote includimgaatization expense of approximately
$1.9 million, and an increase in claims expensagigily offset by a decrease in our provisiondoubtful accounts.
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Income from operations.Income from operations increased 15.9 percent 8 $1million in the first quarter of 2015 from $18™million in
the first quarter of 2014 . Income from operatiassa percentage of net revenues increased slighd.6 percent in the first quarter of 2015
from 34.3 percent in the first quarter of 2014 .

Interest and other expenselnterest and other expense was $9.6 million irfilsequarter of 2015 compared to $6.1 million lire ffirst
quarter of 2014 The primary reason for this increase was reltietle expiration of a deferred tax liability of@pximately $1.8 million fror
the Phoenix acquisition. This deferred tax liapiliad a related indemnification receivable from ¢b#ing shareholders. The indemnification
receivable was expensed as interest and other sxarl the offsetting deferred tax liability wasdit to income tax expense. We also
increased our borrowings on the revolving creditlity at the end of 2014 to in order to purchaseightquote.

Provision for income taxesOur effective income tax rate was 38.2 percentHerfirst quarter of 2015 and 2014 . The effecih@mme tax
rate for both periods is greater than the statufiedgral income tax rate primarily due to stateme taxes, net of federal benefit.

Net income.Net income increased 14.3 percent to $106.5 miilathe first quarter of 2015 from $93.2 milliontime first quarter of 2014 .
Basic and diluted net income per share increaséigscent to $0.73 from $0.63 .

LIQUIDITY AND CAPITAL RESOURCES

We have historically generated substantial cagi fsperations, which has enabled us to fund ourmdcggrowth while paying cash dividends
and repurchasing stock. In 2012, we entered istenéor unsecured revolving credit facility to paltti fund the acquisition of Phoenix. In
December 2014, we amended the revolving credilifiatd increase the amount available from $500iorilto $900 million and to extend the
expiration date from October 2017 to December 2@tigyarily to fund the acquisition of Freightquote.2013, we entered into a Note
Purchase Agreement to fund the ASR Agreementiarcbase $500.0 million worth of our common stoidke Note Purchase Agreement
was amended in February 2015 to conform its firelremvenants to be consistent with the amendedwviegocredit facility. We also expect
use the revolving credit facility and potentiallher indebtedness incurred in the future to assish continuing to fund working capital,
capital expenditures, possible acquisitions, divéie and share repurchases. Cash and cash eqtsvalated $135.8 million and $128.9
million as of March 31, 2015 , and December 31,£20Cash and cash equivalents held outside thetlSitates totaled $62.7 million and
$73.1 million as of March 31, 2015, and Decemtgr2®14 . Working capital at March 31, 2015 , aret®mber 31, 2014 w&4.95.8 millior
and $529.6 million .

We prioritize our investments to grow the businessywe require some working capital and a relatigeilall amount of capital expenditure:
grow. We are continually looking for acquisitiotsit those acquisitions must fit our culture andasrde our growth opportunities.

Cash flow from operating activities.We generated $100.4 million and $14.4 million o$ttdlow from operations during the three months
ended March 31, 2015 and 2014 . During the thremtinsoended March 31, 2015, our cash flow from afpens increased $86.0 million
compared to the three months ended March 31, 20ildeneral, the first quarter generates lower ajoey cash flow than the other three
quarters during the year due to sequentially irgirgpour receivables and making bonus paymentarinaty. However, due to the decreas
the price of fuel during the quarter, our workirgpital did not grow as much as it usually doednfirst quarter of 2015 allowing us to
generate higher operating cash flow.

Cash used for investing activitiesWe used $16.0 million and $12.3 million of cashidgrthe three months ended March 31, 2015 and 2014
for investing activities.

We used $6.7 million and $12.6 million for capiipenditures during the three months ended MarcRB@I5 and 2014 primarily for
investments in information technology equipmenguipport our operating systems, including the pweland development of software. Tt
information technology investments are intendetnjorove efficiencies and help grow the businesdifiahally, we completed construction
of a new office building on our corporate campug&den Prairie, Minnesota, during the first quaaie2014. During the first quarter of 2014,
we used approximately $2.5 million in cash for ¢angtion on this building.

We used $369.1 million , net of cash acquiredttieracquisition of Freightquote in January 2015.J@nuary 1, 2015, the restrictions on
$359.4 million of restricted cash held in escroweawéted and the funds were disbursed out of $wr@v accounts, pursuant to the purchase
agreement in connection with the acquisition.

Cash used for financing activitiesWe used $67.8 million and $21.4 million of cashwflfor financing activities during the three months
ended March 31, 2015 and 2014 . The change wasplyndue to an increase in share repurchases aempa the first quarter of 2014 .
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During the three months ended March 31, 2015 add 2@e had net short-term borrowings of $25.0iorilland $35.0 million respectively.
The outstanding balance on the revolving creditifpevas $630.0 million as of March 31, 2018Ve were in compliance with all of the cre
facility's financial debt covenants as of March 2015 .

We used $57.3 million and $52.4 million to pay cdshdends during the three months ended Marct2815 and 2014 .

We used $9.3 million and $11.0 million to acquinaues from employees through their withholding sasessulting from the delivery of
restricted equity during the three months endedcki&i, 2015 and 2014 .

We used $37.9 million and $2.0 million on shareurepases during the three months ended March 3B 20d 2014 . In August 2013, the
Board of Directors increased the number of shanésosized for repurchase by 15,000,000 sharesfMsaoch 31, 2015, there were
9,713,242 shares remaining for future repurchales number of shares we repurchase, if any, ddutge periods will vary based on our
cash position, potential uses of our cash, and eda@dnditions.

Management believes that our available cash, tegetith expected future cash generated from omeratithe amount available under our
credit facility, and credit available in the marketl be sufficient to satisfy our anticipated neddr working capital, capital expenditures, and
cash dividends in the foreseeable future. We addie\e we could obtain funds under lines of credibther forms of indebtedness on short
notice, if needed.

CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Our condensed consolidated financial statementsdaaccounts of the company and all majority-owsgolsidiaries. The preparation of
financial statements in conformity with accountprinciples generally accepted in the United Stetgsiires management to make estimates
and assumptions. In certain circumstances, thdseates and assumptions can affect amounts repiortbe accompanying condensed
consolidated financial statements and related fiies In preparing our financial statements, weetraade our best estimates and judgments
of certain amounts included in the financial stagats, giving due consideration to materiality. \Wenabt believe there is a great likelihood
that materially different amounts would be reponteldted to the accounting policies described beldawever, application of these
accounting policies involves the exercise of judghend use of assumptions as to future uncertaiatiel, as a result, actual results could
differ from these estimates. Note 1 of the Note€amsolidated Financial Statements in our AnnugldReon Form 10-K for the year ended
December 31, 2014, includes a summary of the sigmif accounting policies and methods used in thpgration of our consolidated
financial statements. The following is a brief dission of our critical accounting policies and resties.

Revenue recognitionTotal revenues consist of the total dollar valugadds and services purchased from us by custoiMetsevenues are
total revenues less the direct costs of transponigproducts, and handling. We act principallyttes service provider for these transactions
and recognize revenue as these services are remufegeods are delivered. At that time, our obliyad to the transactions are completed and
collection of receivables is reasonably assuredstNtansactions in our Transportation and Sourbimgjnesses are recorded at the gross
amount we charge our customers for the serviceraxdqe and goods we sell. In these transactionsaneghe primary obligor, we have cre
risk, we have discretion to select the supplied, a® have latitude in pricing decisions. Additidgaln our Sourcing business, we often take
loss of inventory risk during shipment and havesggehinventory risk.

Certain transactions in customs brokerage, tratemn management, and sourcing are recorded ateth@mount we charge our customers
for the service we provide because many of thefactated above are not present.

Valuations for accounts receivableQOur allowance for doubtful accounts is calculataddd upon the aging of our receivables, our hcstbri
experience of uncollectible accounts, and any §pexistomer collection issues that we have idatifThe allowance of $43.0 million as of
March 31, 2015 , increased compared to the allowan&41.1 million as of December 31, 2014 . Theease was primarily the result of the
growth in our total receivable portfolio and a bligleterioration in our aging. We believe thatibeorded allowance is sufficient and
appropriate based on our customer aging trendgxpesures we have identified, and our historiass lexperience.

Goodwill. We manage and report our operations as one opgigment. Our branches represent a series of camfsothat are aggregated
for the purpose of evaluating goodwill for impaimmen an enterprise-wide basis. The fair valuenefdnterprise-wide reporting unit
substantially exceeds the book value; thereforehawe determined that there is no indication ofdyath impairment as of March 31, 2015 .
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Stock-based compensationThe fair value of each share-based payment awastéblished on the date of grant. For grantssifioted

shares and restricted units, the fair value isbéisteed based on the market price on the dateeogtant, discounted for post-vesting holding
restrictions. The discounts on outstanding graatg from 17 percent to 22 percent and are caladilaséng the Black-Scholes option pricing
model. Changes in the measured stock price vtjaditid interest rates are the primary reason fanghbs in the discount. For grants of
options, we use the Black-Scholes option pricingleido estimate the fair value of share-based paymeards. The determination of the fair
value of share-based awards is affected by ouk gtoce and a number of assumptions, including etquevolatility, expected life, risk-free
interest rate, and expected dividends.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

We had $135.8 million of cash and investments onch&1, 2015 , consisting entirely of cash and eaglivalents. Although these
investments are subject to the credit risk of #seieér, we manage our investment portfolio to limoit exposure to any one issuer. Substan
all of the cash equivalents are in demand accowititisfinancial institutions. The primary marketk$sassociated with these investments are
liquidity risks.

We are a party to a credit agreement with variensglérs consisting of a $900 million revolving Idanility. Interest accrues on the revolving
loan at variable rates based on LIBOR or "primeisghe applicable add-on percentage as definebla#¢h 31, 2015 , there was $630.0
million outstanding on the revolving loan.

We are a party to the Note Purchase Agreementnasded, with various institutional investors witkefl rates consisting of: (i)
$175,000,000 of the company’s 3.97 percent Senatedy Series A, due August 27, 2023, (ii) $150,000 of the company’s 4.26 percent
Senior Notes, Series B, due August 27, 2028, an®1i75,000,000 of the company’s 4.60 percent &eNbtes, Series C, due August 27,
2033. At March 31, 2015, there was $500.0 millbortstanding on the notes.

A hypothetical 100-basis-point change in the irgerate would not have a material effect on ouniegs. We do not use derivative financial
instruments to manage interest rate risk or towpéz on future changes in interest rates. A ridaterest rates could negatively affect the fair
value of our investments. Market risk arising frohanges in foreign currency exchange rates armatsrial due to the size of our
international operations.
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ITEM 4. CONTROLS AND PROCEDURES
(a) Evaluation of disclosure controlsand procedures.

Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we
evaluated the effectiveness of the design and tperaf our disclosure controls and procedureglgfmed in Rule 13a-15(e) under the
Securities Exchange Act of 1934 (the “Exchange A&ased upon that evaluation, the Chief Execuffecer and Chief Financial Officer
concluded that, as of the end of the period covbyetthis report, our disclosure controls and proces were effective.

(b) Changesin internal controls over financial reporting.

There were no changes that occurred during the raosnt fiscal quarter that have materially affdcte are reasonably likely to materially
affect the company's internal control over finahoggporting.

As previously announced, we acquired Freightquatind the first quarter of 2015. We have not fidlyaluated any changes in internal
control over financial reporting associated witls thcquisition, and therefore any material charthasmay result from this acquisition have
not been disclosed in this report. We intend taldse all material changes resulting from the agitjan within or prior to the time of our first
annual assessment of internal control over findmeorting that is required to include this entity

The results in this quarterly report include tho&&reightquote.

PART Il - OTHER INFORMATION

ITEM 1. Legal Proceedings

We are not subject to any pending or threatenigglibn other than routine litigation arising iretbrdinary course of our business operations.
For such legal proceedings, we have accrued anmirtuat reflects the aggregate liability deemedplde and estimable, but this amount is
not material to our consolidated financial positiogsults of operations or cash flows. Becausé®pteliminary nature of many of these
proceedings, the difficulty in ascertaining the laggble facts relating to many of these proceeditiys inconsistent treatment of claims made
in many of these proceedings, and the difficultpiafdicting the settlement value of many of these@edings, we are often unable to
estimate an amount or range of any reasonablylgesasilditional losses. However, based upon ouofiéstl experience, the resolution of
these proceedings is not expected to have a maéfeat on our consolidated financial positiorsuks of operations, or cash flows.

ITEM 1A. Risk Factors

In addition to the other information set forth mstreport, you should carefully consider the fegtdiscussed in Part I, "Item 1A. Risk Fact
in our Annual Report on Form 10-K for the year eh@@=cember 31, 2014, which could materially affaat business, financial condition, or
future results. The risks described in our Annugh&t on Form 10-K are not the only risks facing company. Additional risks and
uncertainties not currently known to us or thatouerently deem to be immaterial also may materiatlyersely affect our business, financial
condition, and/or operating results.
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ITEM 2. Unregistered Sales of Equity Securities and Use Bfoceeds
The following table provides information about puases by the company during the quarter ended M&rcRB015 , of shares of the
company's common stock.

Total Number of Maximum Number of

Total Number Average Price Shares (or Units) Shares (or Units)

of Shares Paid Per Purchased as Part of That May Yet Be
(or Units) Share Publicly Announced Purchased Under the
Purchased® (or Unit) Plans or Programs® Plans or Programs®
January 1, 2015-January 31, 2015 60,54( $ 73.71 — 10,306,34
February 1, 2015-February 28, 2015 67,14¢ 71.4: — 10,306,34
March 1, 2015-March 31, 2015 595,06¢ 74.0¢€ 593,10( 9,713,24.
First quarter 2015 722,75 $ 73.7¢ 593,10( 9,713,24.

(a) The total number of shares purchased inclU@es93,100shares of common stock purchased under the audtionzdescribed below; al
(ii) 129,654 shares of common stock surrenderesitisfy minimum statutory tax obligations under stack incentive plans.

(b) In August 2013, the Board of Directors increhdee number of shares authorized for repurchaskbi00,000 shares. As of March 31,
2015, there were 9,713,242 shares remaining farduepurchases. Purchases can be made in ther@wkat or in privately negotiated
transactions, including Rule 10b5-1 plans and &catdd repurchase programs.

ITEM 3. Defaults on Senior Securities
None
ITEM 4. Mine Safety Disclosures

Not applicable

ITEM 5. Other Information
None

ITEM 6. Exhibits
Exhibits filed with this report:

31.1 Certification of the Chief Executive Offigaursuant to Section 302 of the Sarbanes-Oxley A2062

31.2 Certification of the Chief Financial Officeursuant to Section 302 of the Sarbanes-Oxley A2062

32.1 Certification of the Chief Executive Offigaursuant to Section 906 of the Sarbanes-Oxley A2062

32.2 Certification of the Chief Financial Officeursuant to Section 906 of the Sarbanes-Oxley A2062

101 )I;énsﬁcial statements from the Quarterly Reporfform 10-Q of the company for the period endeddi 31, 2015, formatted in
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly caussdRbport to be signed on its behalf by
undersigned, thereunto duly authorized on May 0152

C.H. ROBINSON WORLDWIDE, INC.

By: /sl John P. Wiehoff
John P. Wiehoff
Chief Executive Officer

By: /sl Chad M. Lindbloom
Chad M. Lindbloom
Chief Financial Officer (principal accounting ofig
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Exhibit 31.1
Certifications
[, John P. Wiehoff, certify that:
1. | have reviewed this quarterly report on Forrad 6f C.H. Robinson Worldwide, Inc.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant's other certifying officer anar¢ responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procsdorge designed under our supervision,
to ensure that material information relating to thgistrant, including its consolidated subsidigrie made known to us by others within those
entities, particularly during the period in whidtis report is being prepared;

(b) Designed such internal control over financggarting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

(c) Evaluated the effectiveness of the registratisslosure controls and procedures and presentiisi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thesegnt's internal control over financial reportith@t occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifying officer(s) drithve disclosed, based on our most recent evafuaf internal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal céboirer financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefraincial information; and

(b) Any fraud, whether or not material, that invedyumanagement or other employees who have a siniifiole in the registrant's internal
control over financial reporting.

May 11, 2015

Signature /s/ John P. Wiehoff
Name: John P. Wiehoff
Title: Chief Executive Officer




Exhibit 31.2
Certifications
I, Chad M. Lindbloom, certify that:
1. | have reviewed this quarterly report on Forrad 6f C.H. Robinson Worldwide, Inc.;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dmn#ttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

4. The registrant's other certifying officer anar¢ responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))iatednal control over financial reporting (as definin Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procsdorecaused such disclosure controls and procsdorge designed under our supervision,
to ensure that material information relating to thgistrant, including its consolidated subsidigrie made known to us by others within those
entities, particularly during the period in whidtis report is being prepared;

(b) Designed such internal control over financggarting, or caused such internal control overrfaial reporting to be designed under our
supervision, to provide reasonable assurance rieggitie reliability of financial reporting and tipeeparation of financial statements for
external purposes in accordance with generallygiedeaccounting principles;

(c) Evaluated the effectiveness of the registratisslosure controls and procedures and presentiisi report our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in thesegnt's internal control over financial reportith@t occurred during the registrant's most
recent fiscal quarter (the registrant's fourthdisguarter in the case of an annual report) thathaterially affected, or is reasonably likely to
materially affect, the registrant's internal cohtreer financial reporting; and

5. The registrant's other certifying officer(s) drithve disclosed, based on our most recent evafuaf internal control over financial
reporting, to the registrant's auditors and thataumnmittee of the registrant's board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weakses in the design or operation of internal céboirer financial reporting which are
reasonably likely to adversely affect the registsaability to record, process, summarize and rtefraincial information; and

(b) Any fraud, whether or not material, that invedyumanagement or other employees who have a siniifiole in the registrant's internal
control over financial reporting.

May 11, 2015

Signature /s/ Chad M. Lindbloom
Name: Chad M. Lindbloom
Title: Chief Financial Officer




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. 81350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of C.H. Radon Worldwide, Inc. (the “Company”) on Form 10f@) the period ended March 31,
2015 as filed with the Securities and Exchange Csion on the date hereof (the “Report”), |, Johiehoff, Chief Executive Officer of
the Company, certify, pursuant to 18 U.S.C. 81380adopted pursuant to Section 906 of the Sarb@xkes- Act of 2002, that:

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

The information contained in the Report fairly gets, in all material respects, the financial ctadiand results of
2. operations of the Company.

s/ John P. Wiehoff
John P. Wiehoff
Chief Executive Officer

May 11, 2015



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. 81350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of C.H. Radon Worldwide, Inc. (the “Company”) on Form 10f@) the period ended March 31,
2015 as filed with the Securities and Exchange Csion on the date hereof (the “Report”), |, Chadlimdbloom, Chief Financial Officer
of the Company, certify, pursuant to 18 U.S.C. 813t adopted pursuant to Section 906 of the Sask@nley Act of 2002, that:

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

The information contained in the Report fairly gets, in all material respects, the financial ctadiand results of
2. operations of the Company.

/s/ Chad M. Lindbloom
Chad M. Lindbloom
Chief Financial Officer

May 11, 2015



