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PART | — FINANCIAL INFORMATION
ITEM 1. Financial Statements

C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets
(In thousands, except per share amounts)

(unaudited)
December 31
March 31,
2004 2003™
ASSETS
CURRENT ASSETS
Cash and cash equivalel $183,62¢ $ 198,51:
Available-for-sale securitie 45,857 45,73¢
Receivables, net of allowance for doubtful accowht$24,272 and $23,5¢ 470,92: 457 45!
Deferred tax assi 9,43¢ 9,53¢
Prepaid expenses and otl 9,42¢ 6,09(
Total current asse 719,27 717,32¢
PROPERTY AND EQUIPMENT, ne 35,34 25,62¢
GOODWILL, net 162,27( 155,07(
INTANGIBLE AND OTHER ASSETS, ne 10,35 10,12¢
Total asset $927,23!  $ 908,14¢
LIABILITIES AND STOCKHOLDERS' INVESTMENT
CURRENT LIABILITIES:
Accounts payabl $317,55° $ 311,92
Accrued expense—
Compensation and prc-sharing contributiot 20,44: 46,58:
Income taxes and oth 37,94¢ 22,69:
Total current liabilities 375,94¢ 381,20:
LONG TERM LIABILITIES:
Deferred tax liability 6,742 5,59¢
Non-qualified deferred compensation obligat 2,762 2,60:
Total liabilities 385,45( 389,40:
STOCKHOLDERY¢ INVESTMENT:
Preferred stock, $0.10 par value, 20,000 sharémenéd; no shares issued or outstan — —
Common stock, $0.10 par value, 130,000 shares aritlp 85,777 and 85,762 shares issued, 85,429 and
85,304 shares outstandi 8,54: 8,53(
Additional paic-in capital 171,91. 174,00¢
Retained earning 423,57( 404,75(
Deferred compensatic (48,629 (52,285
Cumulative other comprehensive ¢ (1,062) (363)
Treasury stock at cost (348 and 458 she (12,549 (15,899
Total stockholder' investmen 541,78! 518,74°
Total liabilities and stockholde’ investmen $927,23¢ $ 908,14¢

@  The December 31, 2003 balance sheet has beerere&iatretroactive adoption of the fair value regitign provisions of SFAS No.

123, Accounting for Stock Based Compensation, sisudised in Note :
The accompanying notes are an integral part oktbeadensed consolidated balance sheets.
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Condensed Consolidated Statements of Operation€amgprehensive Income

C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES

(In thousands, except per share data)
(unaudited)

GROSS REVENUE!
Transportatior
Sourcing
Information Service

Total gross revenue
COST OF TRANSPORTATION, PRODUCTS AND HANDLIN
Transportatior
Sourcing

Total cost of transportation, products and hanc
GROSS PROFIT:
SELLING, GENERAL, AND ADMINISTRATIVE EXPENSES
Personnel expens
Other selling, general, and administrative expe
Total selling, general, and administrative expel
INCOME FROM OPERATIONS
INVESTMENT AND OTHER INCOME
Interest income and oth
Non-qualified deferred compensation investment gaissj
Total investment and other incor

INCOME BEFORE PROVISION FOR INCOME TAXE
PROVISION FOR INCOME TAXES

NET INCOME
OTHER COMPREHENSIVE (LOSS) INCOME
Foreign currency translation adjustm

COMPREHENSIVE INCOME
BASIC NET INCOME PER SHARI
DILUTED NET INCOME PER SHARE

BASIC WEIGHTED AVERAGE SHARES OUTSTANDIN(
DILUTIVE EFFECT OF OUTSTANDING STOCK AWARD!

DILUTED WEIGHTED AVERAGE SHARES OUTSTANDINC

Three Months Ended
March 31,

2004 2003
$772,44¢  $641,54«
166,24: 167,91«

7,91¢ 7,28¢

946,61( 816,74«
642,60 527,56(
154,41 156,09:
797,02¢ 683,65
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(

(702) 33C
$ 28,37( $ 25,47(
$ 034 $ 0.3C
$ 03/ $ 0.2¢
84,62 84,33

1,79: 1,291
86,41+ 85,62¢

@  The three months ended March 31, 2003 results hewe restated for retroactive adoption of thevfaiue recognition provisions of

SFAS No. 123, Accounting for Stock Based Compearatis discussed in Note

The accompanying notes are an integral part ottbeadensed consolidated statements.



C.H. ROBINSON WORLDWIDE, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows

(In thousands)
(unaudited)

OPERATING ACTIVITIES:

Net income

Adjustments to reconcile net income to net caskigea by operating activiti—
Depreciation and amortizatic
Other nori-cash expense

Changes in operating eleme—
Receivable:
Prepaid expenses and otl
Accounts payabl
Accrued compensation and profit sharing contribu
Accrued income taxes and ott

Net cash provided by operating activit

INVESTING ACTIVITIES:
Purchases of property and equipment,
Purchases of available for sale securities
Cash paid for acquisitions, r
Change in other assets/liabilities,

Net cash used for investing activiti
FINANCING ACTIVITIES:
Common stock issue
Common stock repurchas
Common stock dividenc
Net cash used for financing activiti
Effect of exchange rates on cz
Net increase (decrease) in cash and cash equis
CASH AND CASH EQUIVALENTS, beginning of peric

CASH AND CASH EQUIVALENTS, end of perio

Three Months Ended
March 31,

2004 2003

$ 29,07: $ 25,14(

2,63¢ 2,78C
7,70¢€ 5,157

(14,965 (25,977
(3,32 (1,93
4,30z 14,47¢
(26,157  (17,160)
14,73« 9,32:

13,99¢ 11,80¢

(11,627 (1,309

(11¢) (159)
(7,307) —
24 (481)

(19,02) (1,939

5,08( 3,45¢
(3,970 (2,739
(10,24) (6,759

9,13) (6,03

(725) 33¢
(14,88 4,167
198,51: 132,99

$183,62( $137,16t

@  The March 31, 2003 cash flow has been restatecefayactive adoption of the fair value recognitfpovisions of SFAS No. 123,

Accounting for Stock Based Compensation, as digtussNote 2

The accompanying notes are an integral part obtheadensed consolidated statements.
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C.H. ROBINSON WORLDWIDE INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENT
(Unaudited)

1. General
Basis of Presentation

C.H. Robinson Worldwide, Inc. and our subsidiafiise Company,” “we,” “us,” or “our”) are a globalrovider of multimodal transportation
services and logistics solutions through a netvadrk60 branch offices operating in North Americau® America, Europe, and Asia. The
condensed consolidated financial statements indhel@ccounts of C.H. Robinson Worldwide, Inc. andmajority owned and controlled
subsidiaries. Our minority interests in subsidisuiage not significant. All intercompany transacti@md balances have been eliminated in the
consolidated financial statements.

”

The condensed consolidated financial statementshvéte unaudited, have been prepared pursuahétautes and regulations of the
Securities and Exchange Commission (“SEC”). In ngan@ents opinion, these financial statements includedjlistments (consisting only
normal recurring adjustments) necessary for api@sentation of the results of operations for therim periods presented. The results of
operations for the three months ended March 314 20@ 2003 are not necessarily indicative of regolbe expected for the entire year.
Pursuant to SEC rules and regulations, certainmimdtion and footnote disclosures normally inclugeinancial statements prepared in
accordance with accounting principles generallyepted in the United States have been condenseuitied from these statements. The
condensed consolidated financial statements aatetehotes should be read in conjunction with thesolidated financial statements and
notes in our Annual Report on Form 10-K for thernygaded December 31, 2003.

2. Accounting Changes

Effective January 1, 2004, we adopted the fair@akcognition provisions of Statement of Finanfietounting Standards (SFAS) No. 123,
Accounting for Stock-Based Compensation, usingémactive restatement method described in SFASLMB, Accounting for Stock-Based
Compensation — Transition and Disclosure. Undefdhreralue recognition provisions of SFAS No. 18&)ck-based compensation cost is
measured at the grant date based on the value afithrd and is recognized as expense over thexggstriod. All prior periods presented
have been restated to reflect the compensatiortttaisivould have been recognized had the recogntiovisions of SFAS No. 123 been
applied to all awards granted to employees. Theaghpf the restatement to our previously reporteatdid 31, 2003 results was a decrease of
$1.7 million in net income and a decrease of $0dluted earnings per share. The December 313 Paance sheet has been restated w
resulted in a decrease in the deferred tax lighilit$1.7 million and an increase in stockholdémsestment of $1.7 million.

3. New Accounting Pronouncement:

In January 2003, the Financial Accounting StandBaisrd issued FASB interpretation No. 46 (FIN 4@n€olidation of Variable Interest
Entities, which addresses the reporting and cothastidin of variable interest entities as they relata business enterprise. This interpretation
incorporates and supercedes the guidance setifioftB No. 51, Consolidated Financial Statementsedfuires the consolidation of variable
interests into the financial statements of a bissrenterprise if that enterprise holds a contmlinterest via other means than the traditional
voting majority. FASB has amended FIN 46, now kn@agr-IN46 Revised December 2003 (FIN46R). The rements of FIN46R are
effective for the first reporting period after Mart5, 2004. The adoption of this interpretation mid have an effect on our consolidated
financial position, results of operations, or cfletws.
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4.  Goodwill and Intangible Assets

A summary of our intangible assets as of March2®D4 is as follows (in thousands):

Unamortizable Amortizable
intangible intangible
assets assets

Gross $ 176,97 $ 4,052
Accumulated amortizatio (11,870 (2,649
Net $ 165,10: $ 1,40¢

The change in the carrying amount of goodwill foe three months ended March 31, 2004 is as foll@whousands):

Balance December 31, 20 $155,07(
Gooduwill associated with acquisitio 7,20C
Balance March 31, 20C $162,27(

Amortization expense for the three months endedcM&d., 2004 for other intangible assets was $186,B6timated amortization expense
each of the 5 succeeding fiscal years based ontduggible assets at March 31, 2004 is as follows:

2004 $678,00(
2005 305,00(
2006 305,00(
2007 143,00(
2008 129,00
Thereaftel 10,00¢

5. Litigation

During 2002, we were named as a defendant in twedds by a number of present and former employBEes first lawsuit, brought by a
group of 14 current and former female employedsgak gender discrimination, including hostile wigenvironment, and violations of the
Fair Labor Standards Act. The second lawsuit, binbbbg a group of 6 current and former male emplsya#eges violations of the Fair Labor
Standards Act. The plaintiffs in both lawsuits seakpecified monetary and non-monetary damageslasd action certification. We deny all
allegations and are vigorously defending the suitaddition, we have insurance coverage for sohtkeoclaims asserted in the first lawsuit.
Currently, the amount of any possible loss to usoabe estimated; however, an unfavorable resuilidchave a material adverse effect on
our consolidated financial statements.

We are not otherwise subject to any pending omatiereed litigation other than routine litigationsamig in the ordinary course of our business
operations, none of which is expected to have @nahiadverse effect on our financial conditiorsuks of operations, or cash flows.

ITEM 2.  Management’s Discussion and Analysis of Fiancial Condition and Results of Operations

The following discussion of our financial conditiand results of operations should be read in catijom with our condensed consolidated
financial statements and related notes.
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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 certaimérd-looking statements.” These statements reptesg expectations, beliefs, intentions,
or strategies concerning future events and by tiainre involve risks and uncertainties. Forwanking statements include, among others,
statements about our future performance, the cgaitiion of historical trends, the sufficiency of @aurces of capital for future needs, the
effects of acquisitions, the expected impact oéntly issued accounting pronouncements, and treomé or effects of litigation. Risks that
could cause actual results to differ materiallyrrour current expectations include changes in makand and pricing for our services, the
impact of competition, changes in relationshipswaitir customers, our ability to source capacityraasport freight, our ability to source
produce, the risks associated with litigation amslirance coverage, the impact of new Hours of 8enggulation adopted by the U.S.
Department of Transportation Federal Motor Carsiafety Administration, our ability to integrate aggitions, the impacts of war, the risks
associated with operations outside the United Stated changing economic conditions. Thereforejghcesults may differ materially from
our expectations based on these and other riskararettainties, including those described in Exf8i1 to our Form 10-K filed with the
Securities and Exchange Commission for the yeageiecember 31, 2003 filed on March 15, 2004.

Overview

We are a global provider of multimodal transpodatservices and logistics solutions, operatingughoa network of branch offices in North
America, South America, Europe, and Asia. We aneraasset based transportation provider, meaningov®t own the transportation
equipment that is used to transport our custonfegigiht. Through our relationships with transpagatcompanies, we select and hire the
appropriate transportation to manage our custonmeeis. As an integral part of our transportatemwises, we provide a wide range of value-
added logistics services, such as supply chairysisafreight consolidation, core carrier programn@agement, and information reporting.

In addition to multimodal transportation serviceg, have two other logistics business lines: frasltlpce sourcing and fee-based information
services. Our sourcing business is the buying ehithg of fresh produce. We purchase fresh prodhogugh our network of produce
suppliers, and sell it to wholesalers, groceryilats, restaurants, and foodservice distributarghe majority of cases, we also arrange the
transportation of the produce we sell, throughrelationships with specialized transportation conigs Our information services business is
our subsidiary, T-Chek Systems, Inc. which providesriety of management and information servioaadtor carrier companies and to fuel
distributors. Those services include funds transfever payroll services, fuel management seryiaes fuel and use tax reporting.

Our gross revenues represent the total dollar v@fligervices and goods we sell to our customers.cOsts of transportation, products, and
handling include the direct costs of transportatinoluding motor carrier, rail, ocean, air andeastbosts, and the purchase price of the
products we source. We act principally as a semiogider to add value and expertise in the praner@ and execution of these services and
products for our customers. Our gross profits (gresenues less the direct costs of transportgtimducts, and handling) are the primary
indicator of our ability to source, add value, aadell services and products that are providedhiogt parties, and are considered by
management to be our primary performance measuteerordingly, the discussion of our results otogtions below focuses on the
changes in our gross profits.

Our variable cost business model allows us todsdlfle and adapt to changing economic and industngitions. We buy most of our
transportation capacity and produce on a spot-nédss. We also keep our personnel and other tipgrexpenses as variable as possible.
Compensation, our largest operating expense, ferpeaince oriented and based on the profitabilitpuf branch offices.

We believe our large decentralized branch netwsik ajor competitive advantage. Our worldwide oekvof offices supports our core
strategy of serving customers locally, nationadlyd globally. Our branch offices help us peneti@tal markets, provide face-to-face service
when needed, and recruit carriers. Our decentrhlizéwork also gives us knowledge of local marketditions, which is important in
transportation because it is so dynamic and matkeén.
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We opened one new branch in the first quarter 6#24hd are planning to open another six to ninadbvas this year. Because we usually
small and open new offices with only two or threeptoyees, we do not expect them to make a matasigtibution to our financial results in
the first few years of their operation. We beliévis important for our people to be successfubdocal basis, by building local customer and
carrier relationships, and provide them the teabgylnd communication resources of our establiin@dch network. Acquisitions that fit
our growth criteria and culture may also augmemtgrawth. In February 2004, we acquired Camway 3pantation, which now operates &
branch.

Since we became a publicly-traded company in 18ai7Jong-term growth target has been 15% for gposéits, income from operations, and
earnings per share. This goal was based on ansialyour performance in the previous twenty yedusing which our compounded annual
growth rate was 15%. Our expectation has beerptlattime we will continue to achieve our targetl6f6 growth, but that we will have
periods in which we exceed that goal, and perindstiich we fall short. In the first quarter of 20@e continued to achieve our long-term
growth goal in earnings per share. Our gross rgfiew 12.4% over the first quarter of 2003. Ogpme from operations increased 13.7% to
$47.2 million and our earnings per share incredsea% to $0.34.

While we continue to expand our branch network,austomer relationships, our carrier base, anddingices we provide, we expect to be
challenged in 2004 with finding new sources of catyao provide increased services. In the tranggion industry, results of operations
generally show a seasonal pattern as customerseatiipments during and after the winter holidaasea. In recent years, our income from
operations has been lower in the first quarter thahe other three quarters, but it has not haig@ificant impact on our results of operations
or our cash flows. Also, inflation has not matdyiaffected our operations due to the short-terandactional basis of our business. However,
we cannot fully predict the impact seasonality anfldtion may have in the future. In 2004, new Hoof Service regulations issued by the
U.S. Department of Transportation Federal Motori@aSafety Administration will likely affect mamgf our suppliers. Our people have been
aggressively preparing for the new rules. We haantalking with our carriers to determine how th@gk the regulations will impact them,
and working with customers to make sure they undedspotential changes in transportation ratesaaedssorial charges. We do not believe
that these new regulations will have a materialdotn our business, but we cannot predict thegffeany, that future legislative and
regulatory changes may have on the transportatidustry.

Results of Operations
The following table sets forth our gross profit gamtages, or gross profit as a percentage of gesssiues, between services and products.

Three Months Ended

March 31,
2004 2003
Transportatior 16.8% 17.8%
Sourcing 7.1 7.C
Information Service 100.( 100.(
Total 15.8% 16.2%



The following table summarizes our gross profitssbyvice line:

Three Months Ended
March 31,

%

change
2004 2003
Gross profits (in thousand
Transportation

Truck $112,95¢ $100,54: 12.2%

Intermodal 7,46: 543: 37.

Ocear 4,33: 4,608 (5.9

Air 1,74¢ 771 126.%

Miscellaneous 3,34: 2,63z 27.C

Total transportatiol 129,84( 113,98: 13.€

Sourcing 11,82¢ 11,82 0.C

Information Service 7,91¢ 7,28¢ 8.7
Total $149,58: $133,09: 12.4%

The following table represents certain statememtpafrations data shown as percentages of our grofits:

Three Months Ended

March 31,
2004 2003

Gross profits 100.(% 100.(%
Selling, general, and administrative exper

Personnel expens 51.€ 52.C

Other selling, general, and administrative expe 16.€ 16.¢
Total selling, general, and administrative expel 68.5 68.¢
Income from operatior 31.t 31.2
Investment and other incon

Interest income and oth 0.4 0.3

Non-qualified deferred compensation investment gaissj 0.C 0.C
Total investment and other incor 0.4 0.3
Income before provision for income tay 32.C 31.4
Provision for income taxe 12.t 12.t
Net income 19.4% 18.%

Three Months Ended March 31, 2004 Compared to Thre®onths Ended March 31, 2003

Revenues. Gross revenues for the three months ended MarchOBY, were $946.6 million, an increase of 15.9% @vess revenues of $81t
million for the three months ended March 31, 20B&ss profits for the three months ended Marci2804 were $149.6 million, an increase
of 12.4% over gross profits of $133.1 million fbetthree months ended March 31, 2003. This wasudt ref an increase in Transportation
gross profits of 13.9% to $129.8 million and arr@ase in Information Services gross profits of 818%7.9 million from $7.3 million in
2003.

For the first quarter, our gross profit percentdgereased to 15.8% in 2004 from 16.3% in 2003, gmilgndue to the mix of our service lines.
Transportation gross profit percentage decreaséa.g&% from 17.8% due primarily to the tight truzdpacity which increased our cost of
hire. Sourcing gross profit percentage increasédl® from 7.0% primarily due to volatility in conadity pricing. Our employees focus on
gross profits dollars, not the
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percentage earned, and therefore our gross pefieptage can experience fluctuations during tioie@mmodity price volatility. In

addition, we have been providing more value-ad@edses to our customers as part of our producecsmybusiness. Those new services are
typically higher margin than our traditional proéugusiness. Our Information Services businesdds-#ased business, which generates
100% profit margin.

For the first quarter, Transportation gross priofiteased 13.9% to $129.8 million from $114.0 roillin 2003. The increase in our truck
transportation business of 12.3% was driven primpas volume growth in both truckload and less-ttarckload transactions. Profit per
transaction decreased. As we have experiencee ipast, a tight truck capacity market provided tolddl spot market opportunities, while
increasing our cost of hire and decreasing oursgposfit margins in our contractual business.

Intermodal growth of 37.4% in the first quarter wias result of increased volumes. Volume growth dragen by the addition of new
customers, expansion of business with existingornets, and mode conversion from truck to intermaddalesponse to tightness in the truck
capacity market. Near term intermodal growth mayrizee volatile due to temporary rail congestioméss

Our international ocean gross profits decrease¥ 5tfs quarter compared to the first quarter of200 the first quarter of 2003, we
experienced a significant amount of growth duedrt o our customers pre-shipping in advance af@an carrier general rate increase that
took place in the second quarter of 2003.

Our air gross profits, which are primarily interioatal, increased 126.3% this quarter comparedéditst quarter of 2003. The significant
growth in our air gross profit was primarily dueincreased volumes with several large internationatomers, and because our Hong Kong
office managed more air freight business throughosen network, rather than through agents.

Miscellaneous transportation gross profits corsfistustoms brokerage fees, transportation managefie®s) warehouse and cross-dock
services, and other miscellaneous transportatiatect services. The increase of 27.0% in the djusirter was driven by an increase in
transportation management fees, offset by a deziieasistoms 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,aasint chains and foodservice providers, offsed bdgcline in our transactional business with
produce wholesale customers.

Information Services is comprised entirely of revemgenerated by our subsidiary, T-Chek Systemsthediirst quarter, Information Services
gross profit increased 8.7% to $7.9 million from3pmillion in 2003, primarily due to transactiorogth.

Personnel Expenses. Personnel expenses for the three months ended Nar@004 were $77.6 million, an increase of 12d\Mér personnel
expenses of $69.2 million for the three months dridarch 31, 2004. For the first quarter, persomx@lense as a percentage of gross profit
decreased to 51.9% in 2004 from 52.0% in 2003. $Mhié added 119 people this quarter, our grosstpilinfireased at a faster rate than our
headcount.

Other Sling, General, and Administrative Expenses. Other selling, general, and administrative expefmethe three months ended March
2004 were $24.8 million, an increase of 10.8% f&28&.4 million for the three months ended MarchZ103. Operating expenses as a
percentage of gross profits decreased slightlytferfirst quarter of 2004 compared to 2003. Whikngnof our expenses are variable, we
historically gain leverage in periods of growth.

Income from Operations. Income from operations was $47.2 million for theethmonths ended March 31, 2004, an increase d¥%d 8ver
$41.5 million for the three months ended MarchZ103. The increase was driven by the increaserigmss profits for the same period.
Income from operations as a percentage of grodit mas 31.5 % and 31.2% for the three months eidacth 31, 2004 and 2003.

Investment and Other Income. Interest and other income was $657,000 for theethmenths ended March 31, 2004, an increase of 9frd¥%
$344,000 for the three months ended March 31, 2008.cash and investments as of

-10-



March 31, 2004, increased $46.5 million over thiahee as of March 31, 2003, which contributed tweéased investment income.

Provision for Income Taxes. Our effective income tax rates were 39.2% and 39®9%he three months ended March 31, 2004 and.ZD03
effective income tax rate for both periods is gee#than the statutory federal income tax rate dugtate income taxes, net of federal benefit
and non-deductible expenses attributable to ineerstiock options.

Net Income. Net income was $29.1 million for the three monthdedd March 31, 2004, an increase of 15.6% overl§2dlion for the three
months ended March 31, 2003. Basic net incomehmmesncreased by 13.3% to $0.34 from $0.30 paesh&003. Diluted net income per
share increased 17.2% to $0.34 from $0.29 per sh&@03.

Liquidity and Capital Resources

We have historically generated substantial casim fsperations which has enabled us to fund our drewvitile paying cash dividends and
repurchasing stock. Cash and cash equivalentetb$d183.6 million and $198.5 million as of March 2004 and December 31, 2003. We
also had available-for-sale securities of $45.9ioniland $45.7 million on March 31, 2004 and Decenttil, 2003.

We generated $14.0 million and $11.8 million oftcélew from operations for the three months endeatdt 31, 2004 and 2003. Increased
net income was offset by an increased use of wgrkapital in net receivables and payables resuftimg growth in business.

We used $19.0 million and $1.9 million of cash aadh equivalents for investing activities for theee months ended March 31, 2004 and
2003. In January 2004, we purchased a buildinghicago, lllinois, for $9.5 million. This building Whave approximately 80,000 square f
of office space. In addition to the building, fbetthree months ended March 31, 2004 and 2003uvehgsed $2.1 million and $1.3 million
of property and equipment, consisting primarilycofmputers and related equipment. In February 2084 cquired 100% of the outstanding
shares of Camway Transportation Corporation foB $Tillion and future consideration.

We used $9.1 million and $6.0 million of cash aaditequivalents for financing activities for thesthmonths ended March 31, 2004 and
2003, primarily to pay quarterly cash dividends &mdepurchase common stock. We declared a $011&hpee dividend payable to
shareholders of record as of March 15, 2004, tlzat paid on April 1, 2004.

We have 3 million Euros available under a line i@fdit at an interest rate of Euribor plus 45 basiaits (2.47% at March 31, 2004). This
discretionary line of credit has no expiration d#ts of March 31, 2004 and 2003, we had no outstagnidalance on this facility. Our credit
agreement contains certain financial covenantsgbes not restrict the payment of dividends. Weaviercompliance with all covenants of
this agreement as of March 31, 2004.

Assuming no change in our current business planroaterial acquisition, we believe that our avddalash, together with expected future

cash generated from operations and the amountsbleaunder our line of credit, will be sufficietat satisfy our anticipated needs for work
capital, capital expenditures and cash dividend$ufoire periods. We also believe we could obtaidi#onal funds under a line of credit, on
short notice, if needed.

Critical Accounting Policies

Our consolidated financial statements include aotoaf the company and all majority-owned subsid&@rThe preparation of financial
statements in conformity with accounting principiemerally accepted in the United States requirasagement to make estimates and
assumptions. In certain circumstances, those estin@and assumptions can affect amounts reportend iaccompanying consolidated
financial statements and related footnotes. Inamiag our financial statements, we have made osir dstimates and judgments of certain
amounts included in the financial statements, givdoe consideration to materiality. We do not haithere is a great likelihood that
materially different amounts would be reported tedato the accounting policies described below. e\, application of these accounting
policies involves the exercise of judgment andafsessumptions as to future uncertainties and,rasut, actual results could differ from
these estimates. Note 1 of the “Notes to Consd@tlat
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Financial Statements” in our Annual Report on FAOvK for the year ended December 31, 2003, incladesmmary of the significant
accounting policies and methods used in the préparaf our consolidated financial statements. Tdilowing is a brief discussion of the
more significant accounting policies and estimates.

REVENUE RECOGNITION. Gross revenues consist oftttal dollar value of goods and services purchdised us by customers. Gross
profits are gross revenues less the direct codtauagportation, products, and handling. We actgypally as the service provider for these
transactions and recognize revenue as these seane@endered and goods are delivered. At that tmr obligations to the transactions are
completed and collection of receivables is reaslyradsured. Emerging Issues Task Force Issue N&99Reporting Revenue Gross as a
Principal versus Net as an Agent, establishesriteria for recognizing revenues on a gross omasis. Nearly all transactions in our
Transportation and Sourcing businesses are recaitdbe gross amount we charge our customers éosahvice we provide and goods we
sell. In these transactions, we are the primarigohlwe are a principal to the transaction, weehal credit risk, we maintain substantially all
revenue risks and rewards, we have discretionléztsthe supplier, and we have latitude in pridilegisions. Additionally, in our Sourcing
business, we take loss of inventory risk afteraustr order and during shipment and have generahtovy risk. Certain transactions in
customs brokerage, transportation management, lamdresactions in Information Services are recdrdethe net amount we charge our
customers for the service we provide because mhthedactors stated above are not present.

VALUATIONS FOR ACCOUNTS RECEIVABLE. Our allowanceirf doubtful accounts is calculated based upon diraof our receivable
our historical experience of uncollectible accouatsl any specific customer collection issueswehave identified. The allowance of $24.3
million as of March 31, 2004, increased slightlyngared to the allowance of $23.6 million as of Deber 31, 2003. Net accounts receivable
for that same period increased 2.9%. We believettigarecorded allowance is sufficient and appaiprbased on our customer aging trends,
the exposures we have identified, and our histbliss experience.

GOODWILL. We manage and report our operations &aperating segment. Our branches represent & séf®mogenous reporting units
that are aggregated for the purpose of analyzinghgdl for impairment, thus goodwill is evaluateaf impairment on an enterprise wide
basis. Based on the substantial excess of our meakéalization over our book value, we have dateed that there is no indication of
goodwill impairment at March 31, 2004.

New Accounting Pronouncements

See Note 3 of the notes to the condensed consatidiziancial statements included in this quarteglyort on Form 10-Q for a discussion on
new accounting pronouncements.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

We had approximately $229.5 million of cash andestments on March 31, 2004, consisting of $183I6omiof cash and cash equivalents
and $45.9 million of available-for-sale securiti€ae cash equivalents are money market securitieé@h quality bonds from domestic
issuers. All of our available-for-sale securities high-quality bonds. Because of the credit risteda of our investment policies, the primary
market risk associated with these investmentstésest rate risk. We do not use derivative finadrnastruments to manage interest rate risk or
to speculate on future changes in interest rate&eAin interest rates could negatively affectfdievalue of our investments. We believe a
reasonable near-term change in interest rates wmildave a material impact on our future earnthgsto the short-term nature of our
investments.

ITEM 4. CONTROLS AND PROCEDURES

(a) Evaluation of disclosure controls and proceslure

Under the supervision and with the participatiomof management, including our Chief Executive €ffiand Chief Financial Officer, we
evaluated the effectiveness of the design and tiperaf our disclosure controls and proceduresd@ed in Rule 13a-15(e) under the
Securities Exchange Act of 1934 (the “Exchange AcBased upon that evaluation, the Chief Execud¥fcer and Chief Financial Officer

concluded that, as of the end of the period covbyeithis report, our disclosure controls and proced were effective in timely alerting them
to the
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material information relating to us (or our condatied subsidiaries) required to be included inréperts we file or submit under the Excha
Act.

(b) Changes in internal controls over financialoing.

During the quarter ended March 31, 2004, thereblkeas no change in our internal control over finah@porting (as defined in Rule 13a-15
(f) under the Exchange Act) that has materiallgetid, or is reasonably likely to materially affemir internal control over financial
reporting.

PART Il — OTHER INFORMATION

ITEM 1.  Legal Proceedings

As first reported in our Form 10-Q for the quaseded September 30, 2002, on October 2, 2002,Rbbinson was named as a defendant in
a lawsuit filed in the United States District Cofat the District of Minnesota by a number of preisend former female employees of the
company. The lawsuit alleges a hostile working emvinent, unequal pay, promotions and opportunitiesvomen and failure to pay
overtime. The plaintiffs seek unspecified monetang non-monetary damages and class action cetitificaC.H. Robinson denies all
allegations and is vigorously defending the suitadidition, we have insurance coverage for sontkeo€laims asserted in the lawsuit.
Currently, the amount of any possible loss to thmgany cannot be estimated; however, an unfavorablét could have a material adverse
effect.

Also as first reported in our Form 10-Q for the dqeaended September 30, 2002, on November 7, ZDBR,Robinson was named as a
defendant in a lawsuit filed in the United Statestiict Court for the District of Minnesota by foememployees of the company. The lawsuit
alleges systematic failure by the company to payf@rtime hours worked by its male employees utiiefederal Fair Labor Standards Act
(FLSA). The suit seeks payment of the overtime \saggened, as well as double damages and othdr malieehalf of the plaintiffs and
potential collective members who join in the lawisGi.H. Robinson denies all allegations and is ragsly defending the suit. Currently, the
amount of any possible loss to the company cane@stimated; however, an unfavorable result coalet la material adverse effect.

C.H. Robinson is currently not otherwise subjecintiyg pending litigation other than routine litigatiarising in the ordinary course of
business, none of which is expected to have a rabégtverse effect on the business, financial doordor results of operations of the
company.

ITEM 2.  Changes in Securities, Use of Proceeds and Issuaréhases of Equity Securities

The following table provides information about puases by the company during the quarter ended MarcB004 of equity securities that
are registered by the company pursuant to Secfiarf the Exchange Act:

(©
Total Number of
Shares (or Units) . (@)
(@) Purchased as Part ¢ Maximum Number (or

Total Number of Approximate Dollar

Shares (or Units’

(b)

Average Price Pait

Publicly Announced

Plans or Programs

Value) of Shares (or
Units) that May Yet
Be Purchased Under

Period Purchased® per Share (or Unit) @ the Plans or Programs
01/01/04- 3,60( $ 38.2¢ 3,60( 3,839,101
01/31/04
02/01/04- 36,40( 39.97 36,40( 3,802,701
02/29/04
03/01/04- 59,80( 39.7: 59,80( 3,742,901
03/31/04
Total: 99,80( $ 39.7¢ 99,80( 3,742,901

@  We repurchased an aggregate of 99,800 shares abounon stock pursuant to the repurchase progratwis approved by our Board
of Directors in February, 1999 (t"Progran”).
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@  Our board of directors approved the repurchaseskgf up to an aggregate of 4,000,000 shares of@mmamon stock pursuant to the
Program. Unless terminated earlier by resolutioawfboard of directors, the Program will expireentwe have repurchased all shares
authorized for repurchase thereunt

ITEM 3.  Defaults Upon Senior Securitie:
None.

ITEM 4.  Submission of Matters to a Vote of SecurityHolders
None.

ITEM 5. Other Information
None.

ITEM 6.  Exhibits and Reports on Form &K

(@) Exhibits
31.1 Certification of the Chief Executive Officer pursudo Section 302 of the Sarba-Oxley Act of 200z
31.2 Certification of the Chief Financial Officer pursuao Section 302 of the Sarba-Oxley Act of 200z
32.1 Certification of the Chief Executive Officer pursudo Section 906 of the Sarba-Oxley Act of 200z
32.2 Certification of the Chief Financial Officer pursudo Section 906 of the Sarba-Oxley Act of 200z

(b) Reports on Form-K

A report on Form 8-K was filed by the C.H. RobinsmmFebruary 4, 2004; such report contained inféionaunder Item 12 (Results of
Operations and Financial Condition) and includedragxhibit under Item 7 a copy of the companywiegs release for the year ended
December 31, 2003.
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SIGNATURES

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

Date: May 10, 2004
C.H. ROBINSON WORLDWIDE, INC

By /s/ John P. Wiehol

John P. Wiehof
Chief Executive Office

By /s/ Thomas K. Mahlk

Thomas K. Mahlke
Controller (principal accounting office

-15 -



Exhibit 31.1

Certification of Chief Executive Officer
pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002

I, John P. Wiehoff, certify that:
1. I have reviewed this quarterly report on ForraQd6f C.H. Robinson Worldwide, Inc.;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dmnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,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, amngtfe@ periods presented in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintaimlisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and procedaoitee designed under our
supervision, to ensure that material informatidatmeg to the registrant, including its consolidhsubsidiaries, is made known to us by
others within those entities, particularly durihg toeriod in which this report is being prepared;

(b) Evaluated the effectiveness of the registragisslosure controls and procedures and presenttulsi report our conclusions about
the effectiveness of the disclosure controls andgutures, as of the end of the period coveredibyédport based on such evaluation;
and

(c) Disclosed in this report any change in thestgnt’s internal control over financial reportitigit occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo&) tfas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

5. The registrant’s other certifying officer(s) alngiave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee 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 cbotrer financial reporting which are
reasonably likely to adversely affect the regigfeaability to record, process, summarize and refioancial information; and

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

Date: May 10, 2004

/s/ JoHN P. WIEHOFF

Signatur
Name: John P. Wiehof
Title: Chief Executive Office



Exhibit 31.Z

Certification of Chief Financial Officer
pursuant to Section 302 of the
Sarbanes-Oxley Act of 2002

I, Chad M. Lindbloom, certify that:
1. I have reviewed this quarterly report on ForraQd6f C.H. Robinson Worldwide, Inc.;

2. Based on my knowledge, this report does notaioriny untrue statement of a material fact or dmnéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nistadisg with respect to the period
covered by this report;

3. Based on my knowledge, the financial statememid,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, amngtfe@ periods presented in this report;

4. The registrant’s other certifying officer(s) anare responsible for establishing and maintaimlisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}5¢r the registrant and have:

(a) Designed such disclosure controls and procsgdorecaused such disclosure controls and procedaoitee designed under our
supervision, to ensure that material informatidatmeg to the registrant, including its consolidhsubsidiaries, is made known to us by
others within those entities, particularly durihg toeriod in which this report is being prepared;

(b) Evaluated the effectiveness of the registragisslosure controls and procedures and presenttulsi report our conclusions about
the effectiveness of the disclosure controls andgutures, as of the end of the period coveredibyédport based on such evaluation;
and

(c) Disclosed in this report any change in thestgnt’s internal control over financial reportitigit occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo&) tfas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

5. The registrant’s other certifying officer(s) alngiave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee 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 cbotrer financial reporting which are
reasonably likely to adversely affect the regigfeaability to record, process, summarize and refioancial information; and

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

Date: May 10, 2004

/s/ CHAD M. L INDBLOOM

Signatur
Name: Chad M. Lindbloorr
Title: Chief Financial Office



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. Rdon Worldwide, Inc. (the “Company”) on Form 10f@) the period ended March 31,
2004 as filed with the Securities and Exchange C@sion on the date hereof (the “Report”), I, Johmiehoff, Chief Executive Officer of
the Company, certify, pursuant to 18 U.S.C. 8§1380adopted pursuant to Section 906 of the Sarb@xkesy- Act of 2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of
the Company

/s/ JoHN P. WIEHOFF

John P. Wiehoff
Chief Executive Office

May 10, 2004



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. Rdon Worldwide, Inc. (the “Company”) on Form 10f@) the period ended March 31,
2004 as filed with the Securities and Exchange C@sion on the date hereof (the “Report”), |, Chadlimdbloom, Chief Financial Officer
of the Company, certify, pursuant to 18 U.S.C. 81,3t adopted pursuant to Section 906 of the Sask@nley Act of 2002, that:

1. The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

2. The information contained in the Report fairhegents, in all material respects, the financialdition and results of operations of
the Company

/s/ CHAD M. L INDBLOOM

Chad M. Lindbloom
Chief Financial Office

May 10, 2004



