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Iltem 7. Financial Statements, Pro Forma Finanaifarination and Exhibits

(c) Exhibits
Exhibit No. Description
99.1 Press release of C.H. Robinson Worldwide, Incedl@tpril 20, 2004, reporting financial results for

the first quarter of 200

Item 12. Results of Operations and Financial Caoolit

Furnished herewith as Exhibit 99.1 and incorporatedeference herein is the text of C.H. RobinscorMivide, Inc.’s announcement
regarding earnings results for the first quarteteshMarch 31, 2004, as presented in a press rebéagwil 20, 2004.
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Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdRbport to be signed on its behalf
by the undersigned hereunto duly authorized.

Date: April 20, 2004
C.H. ROBINSON WORLDWIDE, INC

By: /s/ Chad Lindbloom

Chad Lindbloorr
Chief Financial Office
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Exhibit No. Description
99.1 Press release of C.H. Robinson Worldwide, Incedl@tpril 20, 2004, reporting financial results the first quarter of
2004.
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Exhibit 99.1

C.H. Robinson Worldwide, Inc
8100 Mitchell Road, Suite 200
Eden Prairie, Minnesota 55344

Chad Lindbloom, vice president and chief finanoifiicer (952) 937-7779
Angie Freeman, investor relations (952) 937-7847

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

MINNEAPOLIS, April 20, 2004 — C.H. Robinson Worldeg, Inc. (“C.H. Robinson”) (NASDAQ:CHRW), today m@ped financial results
for the three months ended March 31, 2004.

For the first quarter, gross profits increased Hertent to $149.6 million in 2004 from $133.1 iifl in 2003. Income from operations
increased 13.7 percent to $47.2 million in thet fipsarter of 2004 from $41.5 million in the firstarter of 2003. Net income increased 15.6
percent to $29.1 million in the first quarter ofd20from $25.1 million in the first quarter of 2003iluted net income per share increased 17.2
percent to $0.34 per share in the first quarte&208f4 from $0.29 per share in the first quarter@d2

“We're happy with our results and feel the firsager was a solid start for 2004,” said John P.A\Wfig chief executive officer of C.H.
Robinson. “Our transaction volumes were up sigaifity. We gained a lot of new spot market, tranieaat business in the quarter,
particularly in March. This was driven by a tightarck capacity market, which made finding carriensgher and did impact our margins on
our contractual business. We continue to sign wpceriers and we believe that if the rate envirentrstays strong, new carriers will come
into the marketplace. We're pleased that despisectimallenging environment, our motivated peoplé #exible business model enabled us to
adapt and capitalize on new opportunities. We rarfaiused on our long-term growth strategy andviegte in a solid position to help our
customers deal with volatility in the freight matlace.”

For the first quarter, total Transportation groesfifs increased 13.9 percent to $129.8 millior2@94 from $114.0 million in 2003. The
increase in our truck transportation gross prafft$2.3 percent was driven by volume growth in hintitkload and less-than-truckload
transactions. Profit per transaction decreasedvé\bave experienced in the past, a tight truck @fpenarket helped us gain additional spot
market business, while increasing our cost of &iré decreasing our gross profit margins in ourreatiial business.

Our intermodal gross profits growth of 37.4 perderthe first quarter of 2004 was the result of@ased volumes. Volume growth was dri
by the addition of new customers, expansion ofrimes with existing customers, and mode conversan fruck to intermodal, in response
tightness in the truck capacity market. Near tertarmodal growth may be more volatile due to terapprail congestion issues.

Our international ocean gross profits decreasegér€ent this quarter compared to the first quart@003. In the first quarter of 2003 we
experienced a significant amount of growth, dupadrt to our customers pre-shipping in advance ajaan carrier general rate increase that
took place in the second quarter of 2003.

(more)
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Our air gross profits, which are primarily interioaal, increased 126.3 percent this quarter congptaréhe first quarter of 2003. The
significant growth in our air gross profits wasrpairily due to increased volumes with several langernational customers, and because our
Hong Kong office managed more air freight busirtessugh our own network, rather than through agents

Miscellaneous transportation gross profits corsfistustoms brokerage fees, transportation managefie®s) warehouse and cross-dock
services, and other miscellaneous transportatiateck services. The increase of 27.0 percent ifitstequarter was driven by an increase in
transportation management fees, offset by a deeiieasur customs brokerage fees.

For the first quarter, Sourcing gross profits w&té.8 million in 2004 and in 2003. We continue ¢e she long-term trend of growth in our
integrated relationships with large retailers amabiservice providers, offset by a decline in oansiactional business.

For the first quarter, Information Services groesifs increased 8.7 percent to $7.9 million in 26m $7.3 million in 2003, primarily due
to transaction growth.

For the quarter, personnel expense as a perceottggess profits decreased to 51.9 percent in 2% 52.0 percent in 2003This includes
the expenses of adopting the fair value recogniti@thod of accounting as provided in Financial Agcting Standards Board SFAS No. 123.

For the quarter, selling, general, and administea¢ixpenses increased 10.8 percent to $24.8 milli@004 from $22.4 million in 2003.
Operating expenses as a percentage of gross metiteased slightly for the first quarter of 2004npared to 2003.

Founded in 1905, C.H. Robinson Worldwide, Incgne of the largest third-party logistics comparmiellorth America. C.H. Robinson is a
global provider of multimodal transportation seegand logistics solutions, serving 16,000 custertfepugh a network of 160 offices in
North America, South America, Europe and Asia. (Ridbinson maintains one of the largest networksator carrier capacity in Nort
America through contracts with more than 25,000anoarriers, and is one of the largest third-partyiders of intermodal services in the
United States.

Except for the historical information containeddiar the matters set forth in this release are dotooking statements that represent our
expectations, beliefs, intentions or strategiexceamng future events. These forward-looking st&tets are subject to certain risks and
uncertainties that could cause actual resultsfterdnaterially from our historical experience arrg@resent expectations, including, but not
limited to such factors as market demand and presan the pricing for our services; competitiod gnowth rates within the third-party
logistics industry; freight levels and availabili§ truck capacity or alternative means of
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transporting freight, and changes in relationskijib existing truck, rail, ocean and air carriegsanges in our customer base due to possible
consolidation among our customers; the impact @f Heurs of Service regulations adopted by the Wh#ates Department of
Transportation Federal Motor Carrier Safety Adntiaison; our ability to integrate the operationsasfjuired companies with our historic
operations successfully; risks associated witgdiion and insurance coverage; risks associatédopitrations outside of the U.S.; changing
economic conditions such as general economic slamgddecreased consumer confidence, fuel shortagkthe impact of war on the
economy; and other risk and uncertainties detaitater “Cautionary Statement” in Exhibit 99.1 to CRbbinson’s Annual Report on Form
10-K filed on March 15, 2004.

Conference Call Information:

C.H. Robinson Worldwide First Quarter 2004 Earni@gsference Call

Wednesday, April 21, 2004; 10:00 a.m. Eastern time

Live webcast available through Investor Relatiomaaw.chrobinson.com

Telephone access: U.S. Participants: 888-792-9b1é€rnational Participants: 484-630-2264
Passcode: CHRW

Webcast replay available through May 5, 2004: ItaveRelations at www.chrobinson.com
Telephone audio replay available through April 2304: 800-876-0726

(more)
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CONDENSED CONSOLIDATED STATEMENTS OF INCOME

(In thousands, except per share data)

Gross revenue:
Transportatior
Sourcing
Information Service:

Total gross revenue

Gross profits
Transportatior
Truck
Intermodal
Ocear
Air
Miscellaneous
Total transportatiol

Sourcing
Information Service

Total gross profit:

Operating costs and expens
Personnel expens
Selling, general and administrative exper

Total operating costs and expen

Income from operatior

Investment and other incomr
Interest income and oth
Nonqualified deferred compensation investment @aiss)

Investment and other incon

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

(unaudited)

Three months ended

March 31,

2004 2003 (1)
$772,44¢ $641,54-
166,24: 167,91
7,91¢ 7,28¢
946,61( 816,74«
112,95¢ 100,54
7,462 5,43:
4,33: 4,60t
1,74¢ 771
3,34: 2,632
129,84( 113,98
11,82¢ 11,82:
7,91¢ 7,28¢
149,58 133,09:
77,57¢ 69,19:
24,83¢ 22,41:
102,41: 91,60¢
47,17: 41,48
587 41C
70 (66)

657 344
47,82¢ 41,83!
18,75¢ 16,69:

$ 29,07 $ 25,14(
$ 03¢ $ 0.3
$ 03¢ $ 0.2¢
84,62 84,33:
86,41« 85,62

(1) The three months ended March 31, 2003 resaite been restated for retroactive adoption of divevhlue recognition provisions of

SFAS 123, Accounting for Stock Based Compensa

(more)
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CONDENSED CONSOLIDATED BALANCE SHEETS
(unaudited)
(In thousands)
December 31
March 31,
2004 2003 (1)
Assets
Current asset:
Cash and cash equivalel $183,62¢ $ 198,51
Available-for-sale securitie 45,85 45,73¢
Receivable: 470,92: 457,45!
Other current asse 18,86¢ 15,62¢
Total current asse 719,27 717,32¢
Net property and equipme 35,34 25,62t
Intangible and other asst 172,62: 165,19!
$927,23! $ 908,14¢
Liabilities and stockholde’ investmeni
Current liabilities:
Accounts payabl $317,55° $ 311,92°
Accrued compensatic 20,44: 46,58:
Other accrued expens 36,41" 21,55
Total current liabilities 374,41 380,06:
Long term liabilities:
Deferred tax liability 6,06: 4,91«
Nonqualified deferred compensation obligat 2,76z 2,60z
Total long term liabilities 8,82t 7,517
Total liabilities 383,24: 387,57¢
Total stockholder investmen 543,99 520,57(

$927,23! $ 908,14¢

(1) December 31, 2003 balance sheet has been restatedrbactive adoption of the fair value recogmitprovisions of SFAS 12

(more)
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited)
(In thousands, except operational data)

Three months ended

March 31,
2004 2003 (1)
Operating activities
Net income $ 29,07: $ 25,14(
Depreciation and amortizatic 2,63¢ 2,78C
Other nori-cash expense 8,09¢ 5,38
Net changes in operating eleme (25,809 (21,499
Net cash provided by operating activit 13,99¢ 11,80¢
Investing activities
Net property addition (11,625 (1,305
Cash paid for acquisitic (7,302 —
Net purchases of investmel (118 (159
Other assets, n 24 (481)
Net cash used for investing activiti (19,027 (1,939
Financing activities
Net repurchases of common st 1,11C 722
Cash dividend (10,24%) (6,759
Net cash used for financing activiti (9,137 (6,032
Effect of exchange rates on ce (725) 33C
Net increase (decrease) in cash and cash equis (14,885 4,16
Cash and cash equivalents, beginning of pe 198,51: 132,99¢
Cash and cash equivalents, end of pe $183,62¢ $137,16¢

(1) March 31, 2003 cash flow statement has been réstateetroactive adoption of the fair value recibign provisions of SFAS 12!

As of March 31,

2004 2003

Operational Date
Employees 4,231 3,87:
Branches 16C 15C

HtH



